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Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
OOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


@ A Bank for the Builders of Business ~ 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalerst 0 Banks and Brokers 


CFE Cuitps & ©. 


The Oldest House in America 
Specializing Exclusively in € 
Government Bonds 





New York-Chicago-Pittsburgh-Cleveland 
Baitimore-St.Louis-Kansas City-Pertiand 
‘ LosAngeles-Denver-Seattie-Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 


Financial 


PRPRPLLS DIN 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Ezchange 





retae Front ty NYO. Nu. 3102. 


Hi inancial 








Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK| 


Capital, Surplus, Profits 
Deposits, Oct. 18,1924 - 


= $26,000,000 

$241,000,000 
Fereign Exchange Trust Servtee 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


ll eel 


Member Federal Reserve System and 





LIVINGSTON E. JONES, President 


N. Y. Clearing House Association 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & Co., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 
“Whi I j’” 


BOSTON 
Cable Address 





‘Epwarp B. Smitn & Co 


Members New York and Philadelphia 
Steck Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 
CAPITAL 


SURPLUS AND PROFITS 
DEPOSITS (October . 1924) _ ...$506,815,179 


PFWiGGIN, 
ALBERT f Wide President 
co Presidents 
Samuel H. Miller 


Carl J. A teamed 
Reeve Schley 


Aitred © red. y 
. Barr 


Sherrill uaa 
Assistant Vice Fvecidonts 


Edwin A. Lee 
William E. Purdy 
George H. Saylor 


Hadden Howell 
Mitre W. Hudson 
George Hadden 

L. Miller 

Cashier 
William P. H 


DIRECTORS 
Henry W. Cannon 
Albert H. Wiggin 
John PS pe 
Guy £ 
James N. raRh 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 


Comptroller 
Thomas Ritchie 





Elisha Walker 





LIDS 
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ee 4° “MORGAN & CO. | 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O00., PHILADELPHIA | 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS) 
14 Place Vendome | 

j 

| 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, available in all 




















parts of the world. 


| 


| 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 





Investment Securities 





Winslow, Lanier & Co. 
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._ Certificates of Indebtedness & Notes 





59 CEDAR STREFT 
NEW YORK 


BANKERS. | 


| Paris Bankers: Banque de Paris et des Pays- 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








AEiDELBACH, ICKELHEIMER & C0. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 





Semmercial Credits. Poreign Exchange 
Cable Transfers. 
MUNROE & CO., : 
a Faas PAU 


CHRONICLE 


THE 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as egente of Corporations and negotiate a 
ssue 


Bille of ——«r~ Tel hie Transfers, | 
Letters of Credit 


on 
National§Provincial Bank, Limited, weil 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS — 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 
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KIDDER, PEABODY & COS 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Previdence, R. |. 


| Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


| Ne 54 Wall Street 


NEW YORK 


Londen Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


‘ 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Led., London 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 





Lawrence Turnure & Co. 


64-66 Wall Street 
New. York 


Investment securities bought and sold on corp- | 


mission. Travelers’ credits, available through- | 
, out the United States, Cuba, Puerto Rico, Mexico. 
| Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries 

London Bankers: Midland Bank, Ltd. 


Bas, Heine & Cie. 








August Belmont & Co. 
Foreign Exchange, Letters of Credit , 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. «* 


GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 





Lazard Brothers & Co., Ltd., Antwerp 
| Lazard Freres & Cie., Mayence 
Foreign Exchange 

| Securtites Bought and Sold on Commtsston 
Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 





'Sterling & Dollar Commercial Credite 
and 

Financing Importations of Produce 

Foreign Exchange 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 
Higginson & Co. 

80, Lombard St. 

London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Bérect wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Boston 
Det: oit 








Inorctinen: and Financtal Bouses 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 

| EQUIPMENT BONDS 
} 

| 

EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
‘60 BROADWAY 





NEW YORK 


Chicago | 
Providence 





MITCHELL, HUTCHINS & CO. 





GREEN, ELL:S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 
INVESTMENTS 





Incorporated 
INinois Merchants Bank Building 
CHICAGO 





|  KIDDER, PEABODY & CO. 


NEW YORK 


Correspondents 


BOSTON 


Underwriters Distributers 








emcee nr 


PARSLY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


| Howe, Snow & Bertles 


Incorporated 

| Investment Securities 

INEW YORK DETROIT 
CH&CAGO 


H. T. HOLTZ & CO. 


| INVESTMENT 
BONDS 





39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Oo, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadeltphia Steck Exchange 











HarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 
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SEATTLE 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCMANGE 


52 WILLIAM ST. NEW YORK 





| 
| 
} 
| 
| 





| Bonds 
Short Term Notes 
Acceptances 





Uptown Branch: 42nd St. and Madison Ave. 
Offices in 50 Cities. 





| 
| Main Office: National City Bank Buiiding 
| 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_———-— 


[Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 








= 
ROBINSON & CO. 


INVESTMENT SECURITIES 








26 EXCHANGE PLACE 
NEW YORK 





Branch Office 1 Park Place 
Members New York Stock Exchange 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Ce. 


Members New York Stock Exchange 
Members Philadelphia Stock Bzchangs 


Established 1873 
Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHIA 
1428 Wainut Street 
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Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 
Established 1865 
5 Nassau St.,N. Y. Tel. Rector 2780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries I avied from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WiLLIAMS,JR.4 @ 


67 WALL STREET NEW YORK CITY 











LACEY SECURITIES ConroraTion 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


8232 SOUTH MICHIGAN AVE., CHICAGO 





ee 








‘Boosevelt & Son, 
Founded 1797 
Seasoned 
Investments 





30 Pine Street 
New York 























FRAZIER & ©. 


INCORPORATED 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1600 Walnut St. 
New York Philadelphia 


Washington, D. C. 
Pittsburg 

















Investment an’ Financial Mouses 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 


mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($65,000 ,000) 


71 Broadway - - - New York 





od 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 


c 


BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
Correspondents 
MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 














{ Wew York Stock Exchange 

Members; Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Stock Exchange 


Branch Offices i in n Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 




















“2 
Mem.A.8.M 7 Cable: LEEGCAMP 
Mem.Am.Ch.S8oc Phone: M- 6058 
LEE G. CAMP 


CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management —Designe—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 
‘or Financial Institutions 
AGUIAR 66 HAVAN CUBA 


rs Wall Street 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 


NEW YORK STATE 
NEW YORK CITY 
FEDERAL FARM LOAN 


BONDS 


Members New York Stock Exchanges 
14 WALL STREET NEW YORK 


J.R. SCHMELTZER & CO. 











St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 














(GHANDLER & (SOMPANY 


{iNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


| 24 Broad Street, 
r on 


New. York 
Telephone Rector 6840 























BERTRON, GRISCOM &. :CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 


NEW YORK PHILADELPHIA 
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Wood, Gundy 


and Company 


Incerperated 





_ 








Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















“AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal aCorporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
*TORONTO:CHICAGO 
VICTORIA, B.C, 














IL 











URNETT 
POROUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ______ $27,250,000.00 
Rest and Undivided 
I tie alt nn 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank(owned and controlled 
by the Bank of Montreal), 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Masse. 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtties 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


245 St. James St 
Hamilene Toronto A nipeg 








PLL L LBL OOOeeeeereeseese eee ees 


THE CANADIAN BANE3 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL.............. $20,000,008 


$20,000,008 
President and General Manager, Sir John Aled 
Assistant General Manager, H. V. F. Jones 





———— 


New York Office, 16 Exchange Place 
JOHN MORTON, 
made at saetieeai 
of Oredit Issued 


S. H. LOGAN 
Ss STEPHENSON, | Agents 
Bu nd Sell Sterli nd 
Re ase and Cable Tren ar | ery mr 
all points, 
Travelers’ Cheques and Letters 
available in = pores of the world. a @ 
scription with Oanada. — 





LONDON OFFICE—2 Lombard Street, E. C8 
« 
BANKERS IN GREAT BRITAIN 


Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital.-............-... $6,000,000 
Reserve Funds & Undivided Profits 1,885,0@ 


Si Augustus Nanton Clarence A. Bogert 
President General Manager 


New York Agency, 35 Wall Street 
O. 8. Howard, Agent 
London Branch, 3 King William Street 
8. L.. Jones, Manager 


CANADIAN AND FORBIGN EXOHANGB 
BOUGHT AND sOLD 











TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 
bee SP York Agency, bd Broadway 














Since 


1865 








mill operators and agents, 
of Cotton Facts. 





The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 


00 Pine Street and 136-188-149 Front Street 


The Acknowled 
on Cotton the 


Every week cotton merchants, brokers, planters, 


facturers, consult the ‘‘Chronicle’”’ for an accurate resume 


Keep your name before this influential clase of 
people by advertising in the ‘Chronicle.” 


ed A uthority 
orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0615, John 6206 


meen 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


164-16 Vese 




















Banque Nationale de Credit 


Capital (entirely 


paid in). .-_-. _.fre. 260,000,000 
en 68 Sic cioe fre. 97,147,000 
DEED 32 ocdenens fre. 2,706,271,000 


Head Office 


PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





i te... canesaseeocess $30,000,000 
i PE cocina sesdéeconowe 20,250,000 
Reserve Liability of Proprietors.. 30,000,000 

$80,250,000 


Aggregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


BRANCHES and AGENCIES In the Aus- 
States, New Zealand, Fifi. Papua (New 
G@@inea). and London. The Bank transacts every 
ption of Australasian Banking Business 

ool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 2 
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Foreign 
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39, CORNHILL, 
Cablegrams, 
Capital Paid Up 
Reserve Fund 


The Union Discount Company of London, Limited, 


sé U 


$5= 


LONDON, E.C. 3 


disco, London’”’ 


$5,625,000 
7,125,000 


fl. 





THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 




















_ BANK OF LIVERPOOL 


Head Office: 7, WATER 


London Office: 68, LOMBARD STREET, LO DON, E.C. 3. 


& MARTINS LIMITED, 


STREET, LIVERPOOL. 





Capital Subscribed 
Capital Paid Up 


36.00—£ 


R Fund and Surplus Profits 
Bepeaite, ‘ae an 80th June, 1924 





$65 Branches and Sub-Branches 





All descriptions of Banking, Trustee & 


Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 























NATIONAL BANK 
ef EGYPT 











THE UNION BANK OF AUSTRALIA, Limited 


Established 18387. Incorporated 1880, 


| 


Gapi Authorized and Issued-..-_. £9,000,000 
fata Pb titnéboanscubdnell £8, 
TE ae i etl ie de 43, 
eserve Liability of | 
oprietors. __.__ £6,000,000 | 
B hae 43 Branches in VICTORIA. 4: | 
Ww NSLAND 


H Oy 1428 io, 


3 in T 
"Total, 187 


Head Office: 71, Cornhill, Londo, £. ©. 


WESTERN | 
NTA and 4f tn NEP | 





Manager. W.J. —— eb Pe M “Ag A. Laing 
Secretary. F. H. Mcin 
International 


Banking Corporation 
60 Wall Street, New York City 





Gapital and Surplus____U. 8. 810,000,000 


Branches ir 
Londop San Francisco 
China, India, Japan, Java, Straits 
tements, Spein, Philippines 
Panama and Santo Domingo 





Royal Bank of Scotland 


Incorporated by Koyail Charter 1727. 


Capital (fully paid)._._._._.....__ £2,600,000 
Rest and Undivided Profits_______ £2,225 ,961 
Deposits Oct. 1923 __.._.._.__.._.. £37,880.518 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L 
London City Office - 8 Bishopsgate, E.C. 2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 


Glasgow Office - - - - Exchange Square 





Over 200 Branches Throughout Scotland. 
Zvery Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 


Head Office CAIRO 
FULLY PAID CAPITAL - £%,000,008 
RESERVE FUND - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. é 


Branches tn all the 
Princtpal Towns tn 
ZCYPT and the SUDAN 











‘NATIONAL BANK OF INDIA, Limited 


| Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 36, Bishopsgate, London, E. C. 

Branch~-s tn India, Burma, Ceylon, Kenyr 

( olony and at Aden and Zanzibar 


Subscribed Capi 
Paid-Up Capital 
Reserve Fund £2,750,000 
The Bai« conducts every description of bankiny 
and exchange business 











Hong Kong & Shanghai 


BANKING CORPORATION 
Author: zed Capital (Hongkong Cur- 


POND). _. «snkas Janda eeaeneee H$50.000.000 
vaid (9 Capital (Hongkong Our- 


rene) ). _. 
Reserv« Fund ip Sterling...--.-__- 
Reserve vue in Silver (Hongkong 
*urranc gdetn ois 
thuser’ - Uisraitey” “of ” Proprietors 
Ho. gkoug Ourrency)--_....._..-H§20.000.000 
‘ OF » HUGHES, Acting Agen. 
% WALL STREET. NEW VoRK 


me 1825. 500 .000 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
eth Greece. where it has been established for 
. _— ‘ts. end has Branches throughout the 
un 
Also at Alexandria, &c., ip Egypt. and si 
‘e asta ntinople 
Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C. 8 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
iNew York London Constantinop 
And severa! affiliations 
throughout the world 
Authorized quote Lire 460 000,000 
Paidin . . i Lire 348,786 .000 
Surplus Lire 200.000 .008 


New York Agency, 62-64 Willlam Sc j 
PHONE - John 1000 
j 








| 








The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 


Capital Authorized 
ee a ge £1, 
Reserve Fund re Undivided Profits_ £1, *407, "811 
Branches in India, Burmah, Ceylon, Straits 
Settlements. Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
corresponde:its, Bank of Montreal, 64 Wall St. 


English Scottish and Australian Bank. Lid. 


Head Office 5 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 

Authorized Capital_-......--- £3,.000,000 O 

Paid-up C abi £1.500,000 O 

Ae nl - wad of Proprietors_ a: 500,000 0 0 
Reserve 820.000 0 O 
Paubee at ances made by Talcgrephe Transfer, 
Bills Nesotiated or forwarded for Collection. 
Banking and Exchange business of every 
description transacted with Australia 
E. M. JANION, 





0 
0 


Manager 





THE 

COMMERCIAL BANK OF SCOTLAND Lid. 
Established 1810. 

Subscribed Capital_________ ___ £8,500,000 


Pad Wie SNE, sccccsuddooden 1,750,000 
Reserve Fund___......__. ..-.. 1,700,000 
De, ostts (Oct r Bist, 1923) __35.800,000 

? aa! Office, 14 George Stree., es. 


es “obo. Gen.Mar. Magnus irvine. Secretary. 


t andon Office, 68 Lombard Street. 
G!-sgow Office, 113 Buchanan Street. 
2 Ara viches and Sub-Offices throughoutScotland 


New York A A 
american Exchange 





Kaci tional Bank 
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AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Betablished 1886. 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





PALL PALS 


~~ 














Matheny, Dixen & Co. 
SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 











eo (torr 





POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnat! Securities 


CINCINNATI! »>+410 








b.. LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY 








PLL LD LDLDLDL LILI LIDS PDS 


BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 








SPARTANBURG, $. C., 


ees PAL PLP LLLP 


A. M. LAW & C@O., Ine 


DEALERS IN 
Stecks and Bonds 
®euthern Textiles a Specialty 


SPARTANBURG, 5S. C. 








BORFOL K, VA. 
PBL LLL LL LODODPODEIOIIPIIPDD PD PDD DP PDP PALANAN ANA AN 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Ce 
NEW YORK 





_—eEoEeEOoeOeoeeeer 





Bankers and Brokers @utside Mew Pork 


renee 





Pore 


UNTER, Duuin &Go, | 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego 
Pasadena Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























lize in California 
+ edn cipal & Corporation 
= BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast eee 


E* ablished 


SUTRO & ‘CO. 


Members 
San Franciseo Stock and Bond Exchange 


San Francieco Sobtane 
410 Montgomery 8t. Oakland Building 
12th and Broadway 


Private Wire Service 


CHAPMAN DE WOLFE Co. 
Sa ANCESES RETF! 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Steck & Bond Exchange 





—PLDLPLD AA 


PACIFIC Coast 


Anglo-California Trust Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


| J.R. MASON & CO. 


Underwriters and distributors of 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years wi delay to any 
investor. id 4.9" % to 
6.25%. List on request 


FAN Gan Peancisco 


PASADENA 








-+- Perchange Gireree 


a Me! 








PORTLAND, ORE. 





PLLA LLL 





Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
, EE 











Se 
DALLAS 


Texas Municipal Bonds 
and Warrants 


reese 
GEO. L. SHMPSON & CO. 


DALLAS 


town 

















ALA 


ae eeeeOeeeeoerm™" 


MARX & COMPANY > 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPG@RATION BONDS 





oecemmmieeatl 
—- 








NORTH CAROLINA 


wenn eee PDD LS 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


otes and 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








EE 
MASH MILLE 


Ameriean National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 


ae 

















TOLEDO 


PAPAL PL AD OOP 


Blanchet Thornburgh & Company 
MUNICIPAL BONDS 


D NATIONAL pA BLDG., 
— TOLEDO, OH 


PPLPLDLD DL PDD LD ADA ADDL 











ATLANTA 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills “egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








Municirat AND ConPORATION Bonps 


Neon 


my 




















ATLANTA GEeorcla 
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120 Broadway, New York 





The Tpltoe Company 


A leading manufacturer of standard railway 
equipment, established twenty-three years ago. 
We offer its Class “‘A” stock, carrying a bonus 
of one-third share common stock, at 

$27.50 per share yielding 7.25% 


Descriptive Circular on Request 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 





—— 





—— 





Cr 
ee 
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Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stork Exchange Patledeiphis 
3740 Public Wiility Securities —_ 


100 Broadway, New York 








AMERICAN & FOREIGN POWER CO. 
ommon Stoc 


AMERICAN GAS & ELECTRIC CO. 
ommon Stock 


MEERICAN SUPERPOWER CORP. 
’ & “B” Common Stocks 
and Warrants 


ELECTRIC INVESTORS, INC. 
ommon k 
and Warrants 


AMERICAN POWER & LIGHT CO. 


ommon Stock 


DAYTON POWER & LIGHT CO. 
Common Stock 


oc 








yo 














Internat. Ry. Ref. Impt. 5s, 1962 
Louisville Gas & Elec. 514s, 1949 
M.St.P.S.S.M.-Chic.Term.4s,’41 
Rochester Ry. Ist 5s, 1930 
Syracuse Lighting 51s, 1954 
Solvay Coll.-Kings. Land 6s, ’45 
Trinity Bldg. Corp. 514s, 1939 
Utica Gas & Electric 514s, 1949 





Utica Gas & Elec. 7% Pfd. stock 


JOSEPH EGBERT 


8 Rector St., N. Y. 








Tel. Whitehall 8460 25 Broad oe N. Y. 


Railroad Securities Co. 4s, 1952 
Belvidere Delaware 3\4s 

“New Haven” 34s, 4s & 6s 
Central Foundry 6s 

Worcester & Conn. Eastern 4s 
Nord Railway 64s 
Pennsylvania Railroad 5s, 1964 
M. K. T., all issues and scrip 
Third Ave. 4% & 5% Bond scrip 


Registered Bonds, all issues 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
"Phone Broad 7740 














A CO-PARTNERSHIP 


Telephone Broad 2776 


Announcement 


THE UNDERSIGNED ANNOUNCE THE FORMATION OF 
UNDER THE FIRM 


SIMON & CHERRY 


WITH OFFICES AT 
40 Exchange Place, New York 


TO TRANSACT A GENERAL INVESTMENT BOND 
BUSINESS, weg ek IN UNDERLYING RAILROAD 
ND TERMINAL BONDS 


December 1, 1924 


NAME OF 


EDGAR D. SIMON 
ALEX. H. CHERRY 





STANDARD 
oO 
i 
L 
ISSUES 














CARL H.PFORZHEIMER & CO, 


Specialists in Standard Ol! Securities 
25 Broad Street New York 
Phenes: Bread 4860-1-2-8-4 
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| 








We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinton St. Phone Market 0873 


— 

















FIRM BIDS GIVEN 
American Bond & Mtge, Co. 
S. W. Straus & Co. 
Greenebaum Sons Inv. Co. 
Commonwealth Bond Corp. 
also issues of other leading 

mortgage bond houees 


Odd Lot Municipal Bonds 
M-W. BRADERMANN CO., Inc. 


60 Broadway New York 
Tel. Bowling Green 1383-4-5 


“Specialists in Odd Lot Bonds” 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 








We Solicit Orders 
UNITED RYS. 
of St. L. Stocks & Bonds 


EDWARD D. JONES & CO. 


Members St. Louis Stock E 


xchange 
300 N. Broadway ST. LOUIS, MO. 














Detroit Tunnel 414s, 1961 
Humble Oil 514s, 1932 
Great Northern 5s, 1973 


Sixty Broadway, New York 





Bennington & Rutl. 414s, ’27 National Tube Co. 5s, 1952 


Lake Erie & West. 2d 5s, 1941 So. Pac. San Fr. Term. 4s, 1950 


McKINLEY & MORRIS 


Members New York Stock Exchange 


N. Y. Telephone 414s, 1939 
N. Y.C. & St. L. 1st 4s, 1937 
St. P., K. C. Sh. Line 414s, ’41 


Tel. Hanover 1640 





ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E, St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen. 5s, 1923 
St. Louis Transit Co. 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





















































Wanted J. K. RICE, JR. & CO. For Sale 





100 Singer Mfg. Co. 100 American Cyanamid com. & pf. 
5M Schenectady Ry. 5s, 1946 600 Ansco Photo Prod. com. 
100 Southern Baking com. and pf. 100 Bucyrus Co. com. 
100 Union Ferry 100 James Butler Grocery com. 
56M Ward Baking 6s, 1937 100 Carolina Insurance 
Central Aguirre Sugar 600 White Rock Min. Springs, com. & pf. 50 Continental Insurance . 
Cuba Co 100 R. B. Ward com. 25 Consolidated Gas of N. Y. pf. 
- 100 West Va. Pulp & Paper 100 Cincinnati Ind. & West. com.-pf. 
Caracas Sugar 100 Wheeling & Lake Erie pr. pf. 100 Continental Baking pf. 7 
Fajardo Sugar 100 Wolverine Petroleum Corp. 100 Eastern Texas Electric com. 


Federal Sugar Refining 


National Sugar Refining J.K.Rice.Jr -&Co. 


New Niquero Sugar 
Savannah Sugar Refining oS eS Si, ee ee Phones John 4000 to 4010 


Savannah Sugar Pfd. 
Sug2r Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


\ 
































— Northern Ry. Ist 6s, 1966] } ~~ | Underlying 
nta Ana Sugar Ist 8s, 1931 f ACTUAL MARKET : Railroad 
eee eee ye ee Mountain States Tel. & Tel Bonds 
FARR & CO. Public Service of Colo. Pfd. 
vree von Nevada Calif. Elec. Corp. Pid. 
N. Y. Coffee & Sugar Exchange, Inc. 











90 Wall St., N.Y. Tel. John 6428 Actively Traded In WOOD, STRUTHERS & CO 


6 Nassau Street 



































Penn Public Service 6s, 1929 INVESTMENT BANKERS NEW YORK 
Cleveland Elec. Illum. 5s, ’54 : ee { 

Pacific Tel. & Tel. 5s, 1937 ras) Soleil ° ro 
Florida East Coast 5s, 1974 ||[owa Lt He. & Pr, be, 1946 Public Utility 
Southwest Power Co. 6Y5s, ’44 || Aurora El. & Chic. 5s, 1964 Securities 


California Elec. Generat. 6% Pfd. 


Waterloo Ced. F. & Nor. ist 5s, 1940 


een Yor’! Rochas 2008 BOUGHT & SOLD 











ton- WHITEHOUSE & Co. | ©N COMMISSION 
Members New Yor noe 
KIMBALL, RUSSELL & CO. ||!11 Broadway. .,dNew York soi, alban 
81 Milk St., Boston > L. MacDonald 




















Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
R. E. Thompson Radio ° 
St. Louis Rocky Mtn. & Pac. 





52 BROADWAY New YORK 
Telephone HANover 0724 


—— a> 



































Electric Investors | Wireless Impt. Com. & Pfd. ’ Wieoly A 
Common & Warrants | C. H. HENSEL Piggly iggty 
BOUGH T—SO0LD—QUOTED 26 Exchange Place New York 


"Phone Bowling Green 3710 Lorenzo E. Anderson & Co. 
711 St. Charles St., 
































ST. LOUIS 

Tid ter P r Co. 7s, 1937 : 
KIELY & HORTON Luzerne County Gas & El. 6s, 1954 || Colorado A Sosyneen Railway 
40 Wall St., New York National Pr. & Lt. Income 7s, 1972 Temiediitd Rit ale Suiwer Co 
Phones: John 6330-4151 F . 

abian F. Lev 
fe —— np South ged ot er yay 
, GREENE & COOKE 








Bell Phone: Locust 8310-11-12 
POTTER & COMPANY ey nnn eee Wwe 60 Broad St., N. Y. Broad 4701 


Members New York Stock Exchange 
i56 Nassau Street New York 
Phone Rector 6540 

















Southern Illinois Railway & Power 5s, 1942 











Specialists Norfolk & Portsmouth Traction 5s, 1936 
Bank and Insurance os Barthgtes Railing & Light &. a — 
pan ocks onsumers Electric Light & Power (Near Orleans) Ist 5s, ’ 
Cae a y St Commonwealth Edison 5s, 1943, & 5s, 1953 
FRANK S.THOMAS, Mgr-Bank Stock Dept South Carolina Gas & Electric Ist 6s, 1946 














REPUBLIC OF SALVADOR PRINCE & WHITELY 


: Tell) Established 1878 
ries “C”’ Bonds, 1957 ‘ 
7% Se , 5 Members New York Stock Exchange, Chicago Stock Exchange 
| and Cleveland Stock Exchange 
25 Broad Street NEW YORK 5 East 44th Street 
ROBERT BLAHUT | rae neo tery 
60 Broad St. Tel. 2531 Broad ||\f Chicago Cleveland Akron Newnort New Haven 
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_*&, J. ‘LISMAN & CO. 


Green 
a Members New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Birmingham Terminal Ist 4s, 1957 
Chattanooga Station Ist 4s, 1957 
Grand Trunk Western Ist 4s, 1950 
Kansas City Clinton & Springfield Ist 5s, 1925 
Los Angeles & Pacific Ist 4s, 1950 
Missouri Illinois Bridge & Belt Ist 4s, 1951 
Missouri Pacific 3rd Extended 4s, 1938 
New Orleans Texas & Mexico Ist 5s, 1954 
Toledo Terminal Ist 414s, 1957 
Chicago Railways Series “A’”’ 5s, 1927 
Southern Boulevard RR. Ist 5s, 1945 
Union Railway Co. of New York Ist 5s, 1942 
Westchester Electric Ry. Ist 5s, 1943 


AND ABL RAILROAD AND FOREIGN SECURITIES 


WE BEAL IN 














Consumers El. Lt. & Pr. (New Orl.) 5s, 1936 
Michigan Light 5s, 1946 
Great Western Power 7s, 1950 
Lincoln Gas & Electric 5s, 1941 
Central States Electric 7s, 1929 

- Terre Haute Electric 5s, 1929 
Public Utility of Evansville 6s, 1929 
Houston Gas & Fuel Ist 5s, 1932 
Cleveland Elec. Illum. 5s, 1939 


Rutter & Co 


14 Wall St. 








New York 








Telephone Rector 4391 


‘a 

















Buffalo Roch. & Pitts. 414s, 1957 
St. Louis & San Francisco 4s, 1950 
Western Maryland 4s, 1952 
Havana El. Ry. Lt. & Pr. 5s, 1954-52 
Cuban Telephone 5s & 7'4s 
Grand Trunk Ry. 3s, 4s, 6s & 7s 
Canadian Nat. Ry. 44s, 64s & 7s 
Province of Ontario 5s, 1942 
Province of Alberta 5s, 1942-43-48 
Dominion of Canada 5s, 1952 


NEW YORK 
RAILWAYS 


Income 6s 
(When Issued) 


Participating Receipts 
(When Issued) 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Monireal Toronto Baltimore and Atlantic City 


—< 


KEANE, HIGBIE & CO 
Incorporated 


120 Broadway New York 














Arizona Bagdad Copper 
American Real Estate 6s, Various 
U. S. Light & Heat 6s, 1935 

J. H. & C. K. Eagle 64s, 1938 


Southern Securities Co. Com. 


PUBLIC UTILITY 
Berg, Ey Eyre & Kerr 


TRIPP & ANDREWS 


60 Broadway 111 Pear! 8t. 
New York Oity Hartford, Conn. 








SDD LD D PILI I II III SI 


City Water Co. of Sedalia 5s 
Cons. Wat. Co. of Punxsut’y 5s 
Clinton (lowa) Wat. Wks. 5s, ’39 
Great South Bay Water 5s, 1938 
Leav. City & Ft. L. Wat. 4s & 6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newp. News Lt. & Wat. 5s, 1942 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York Clty 


] | 
Bull & Eldredge 


Members New York Stock Bachange 
20 Broad St., N. ¥. Tel. Rector 8460 
Foreign 


Government 
Dollar Bonds 
(All Issues) 
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Cleveland Elec. Illum. 7s, 1941 
East Penn. Electric 6s, 1953 
Ft. Worth Pow. & Lt. 5s, 1931 
Georgia Railway & Power 5s, ’54 
Northern Union Gas 5s, 1927 
Pacific Power & Light 5s, 1930 
Southern Power 5s, 1930 

Tennessee Power 5s, 1962 


Tri City Ry. & Light Pfd. 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Atch. Calif. Ariz. 414s, 1962 
Cinn. Wabash Mich. 4s, 1991 
Ohio Public Service 5s, 1954 
So. Ry., N. O. Coll. 4s, 1938 
West Penn Power 5s, 1946-63 

















Bonds and Preferred Stocks 
Members New York Stock Exchange 
25 Beaver St., N. Y. Tel. Broad 1046 - 




















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


N. Y. G. E. L. H. & P. 5s_1948 New York Central 314s __1997 
Long Island General 4s__1938 United States Rubber 5s_1947 


Seaboard Air Line Ist 4s_1950 Illinois Central 4s 1952-53 } 
Texas & Pacific 5s. _____2000 Long Island 4s. 1949 | 
Northern Pacific 4s______1998 U.S. Steel Ist 5s 


1951 














ad we 





Foreign Government 


Dollar Bonds 
Sutro Bros. & Co. 


Members New Yerk Stock Exchange 
120 Broadway Rector T36v 
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“Collateral Loans 
Short Term Securities 


WELLINGTON BULL & 60., tac. 


table Building, 120 Broa@way 
| ages oem Rector 6035.9 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


653 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin”’ 








WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HEINRICHS 


87 Wall St., N. ¥. Phone Hanover 62397 














SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
34 Pine St., N. Y. Tel. John 3846 


OFFERINGS WANTED OF 
PRE-WAR 


GERMAN CITY, INDUSTRIAL 
and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 


Norbert Resenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 











United Gas & Electric 
All Issues 


Bellows & Bellows 


Public Utility Securities 


111i Broadway, New York 





K. C. Power & Light 5s, 1952 
Long-Bell Lumber 6s, “A” & “B”’ 
Northern States Power 6s, 1948 


ag Hats 


1009.15 Baltimore Ave., Kansas City, Mo. 











New York Railways Co. 





Nassau Electric Railway 


2 Wall Street, New York 





TREES E SER LAS £ ee | 


Broadway Surface Railroad Co. ist 5s, 1924 
Atlantic & Birmingham ist 5s, 1934 
Coney Island & Brooklyn RR. cons. 4s, 1948 
Jamaica & Brooklyn Road Co. 5s, 1930 
Kings County Elevated RR. Co. ist 4s, 1949 
New York Railways Co. R. E. & Ref. 4s, 1942 


South Ferry Railroad Co. 
Coney Island & Brooklyn RR. Stock 


Wm Carnesie Ewen 







New issues 


ist 5s, 1919 
Co. Preferred 


Phones Rector 3273-4-5-6 








led 
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= 
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( , foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 





























Terre Haute Ind. & East. 5s, stock 
Jessup & Moore Paper 6s and Stock 
Ticonderoga Pulp & Paper 6s 
Indianapolis Northwestern 5s, 1933 
Wilkes-Barre & Hazleton RR. 5s 
Erie & Suburban 5s 

Rochester &’ Syracuse 5s and Stock 
Indiana Northern Trac. 5s, 1933 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44Broad St.,.NY. Tel. Broad 0518 


Sears Building, Boston 








PRIVATE WIRE TO BOSTON 





Denver Gas & Electric 5s, 1949 
Denv. Rio Gr. Ref. 5s Ctfs., 1955 
Idaho Power 5s, 1947 

New York Ry. Inc. 6s, w. i. 
New York Rys. Partic. Rec’pts. 
N. Y. Central Ref. 5s, 2013 
Ohio Power 6s, 1953 

Reading Coal 5s, 1973 

Reading General 4s, 1997 

St. Louis Transit 5s, 1924 
Standard G. & El. 614s, ’33 & ’54 
United Ry. of St. Louis 4s, 1934 
Western Electric 5s, 1944 
Wisconsin Elec. Power. 5s, 1954 
Wisconsin-Minn. Pr. & Lt. 5s,’44 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 0231 


Private Sire to 0. Zante . 
Direct Telephone to op 








New York Railways Inc. 6s 
Associated Gas & El. 61s, '54 


A-H: NOLLMAN 


3 Rector St. Tel. Whitehall 3150 

















Merger 














Stocks | 





Chicago Burl. & Quincy 
Pittsburgh & Lake Erie 
Western Maryland Ist Pfd. 
Hocking Valley 

Mohawk Valley 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 

















Southern Pacific Ref. 4s, 1955 | 
Norfolk & West. Cons. 4s, ’96 
Morris & Essex 314s, 2000 
Reading General 414s, 1997 
Pennsylvania Collat. 5s, 1964 
Central Union Gas 5s, 1927 
Pacific Power & Light 5s, 1930 


L. M. PRINCE & GO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel, Rector 9836 

















Troy City Ry. Cons. 5s, 1942 
Ark. & Mem. Ry. Br. 5s, 1964 
Balt. Ches. & Atl. 5s, 1934 
Lima, Findlay & Tol. 5s, 1925 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, ’30 
Tampa & Jacksonville 5s, 1949 
Denver & Salt Lake Ist 5s, ’43 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














= 





Louisv. Cin. & Lexington 414s 


iBoston & N. Y. Air Line 4s 


Atlantic Coast Line Conv. 4s 
Western N. Y. & Penn. 4s & stk. 
K. C. Clinton & Springfield 5s 
Southern Ry.-Memphis 5s 
Toledo Terminal 414s 

Western Pacific 4s 

Central Argentine 6s 

Newport & Cinc. Bridge 4's 


Adams Express 4s 
Nor.O.Tr.Lt.& P. 5s,’56 & 6s8,’26 
Richmond Light & RR. 4s 
Consumers Power 514s 

United Ry. St. Louis 4s, Ctfs. 
Michigan RR. 6s, 1924, Ctfs. 
Fairmont Coal 5s 

Norwalk Steel 414s 

Moline Plow Issues 

Monon Coal 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Oregon§$Wash. 4s, 1961 

Lexington &jEastern 5s, 1965 

Louisville & Nashville (Monon. Jt.) 4s, 1953 
Union Electric Light, Heat & Power 5s, 1932 

























HEILNER, KING & GOLDMAN 


wr ‘MembersNew York Stock Exchange 
67 E Exchange Place, New York®: Rector 8660 




















p= 2, A. ME COED 

Preferred Stocks 
Counties Gas & Electric Co. | 
Georgia Railway & Power Co. 
Commonwealth Power Corp. 
North American Co. 


Pennsylvania Power & Light 
N. Y. Central Electric Corp. 








Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 








West End Trust Bidg., Phila. 
Telephone—Rittenhouse 2131 







































¢ Bristol Gas & Electric Co. 5s, 1939 











Ohio & Western Utilities 6s, 1929 
S. W. Straus & Co. Ohio Util.-Ohio & West. Util. Jt. 8s 
Prudence Bonds Kingsport Utilities 6s & 7s, 1937 














G. L. Miller & Co. 
American Bond & Mtg. Co. A. - P. BARRETT & C & CO. 
1ST MORTGAGE Felevhons Chagiep & Los & Lexington Ste. 


REAL ESTATE 
BONDS Washington Ry. & Electric 4s, 1951 


P Potomac Electric Power 7s, 1941 
ought—Sold—Quoted Western Maryland Ry. Equip. 6s 


Charles Warner Co. 7s, 1929 


MAY & COMPANY ||| 3.s. WILSON gR. ACO. 
























































156 BROAD A yg NEW YORK Members Baltimore & New York Stock Exchanges 
= . Hanover 1700 Calvert Building Baltimore, Md. 
- Phone Plaza 4820 




















OFFERINGS WANTED 
Publie Service Corp. of N.J, 


Underlying Gas & Elec. Bonds || The United States Can Co. 
OUTWATER & WELLS 7% Cumulative Preferred 


18 Excha JERSEY CITY, N. J. 
Pleene ane Montgomery 6488 


Standard Electric 5s, 1939 Westheimer & Company 


Members of the New York Stock Exchange 








For Investment 
































BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Com 

National Gas, Elec. Light & Pow. Co 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut S. — 
Members ef New Philadelphis 
Stock Exchanges 








Horn & Hardart 
of N. Y. 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 






















Public Utility 
Bonds 


Quotations for Dealers 


If you are not on our mailing list, we f 
recommend that you write us now so 
that you may be sure to get our regular 








Imperial Irrigation 5s and 6s Cincinnati, Ohio Baltimore, Md. 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 WANTED 

Willamette Val. Sou. Ry. 6s, 1939 City of St. Louis 4s 


1928, 1929. 1931. 


Martin Judge Jr., & Co. STIX & Co. 


quarterly quotation bookiet, Dec.15th. 












Lintey. _Buizzarp © Co. 1 


“PACKARD BLOG-PHILA 


re (iw Yorn 
———— 23524 WHITEHALL 1994 
ACE 3364 hanover 0660 














| | a | | a 








SAINT LOWIS 
Members San Stock Exchanee 
4865 ornia Street 509 OLIVE ST. 





SAN FRANCISCO 

















American & Foreign Pr. Pfd. w. i. PUBLIC UTILITY 


American Safety Razor $25 Par SECURITIES 
Am. Water Works & Elec. (Old) 


Int. Agricult. Com. & Pfd. (Old) N M 
Va.-Car. Chem. Com. & Pfd.c. of d. DU HA & G 
E.H.STERN& CO. ,,S5P!eSt, Bstobliohed 1011 

Members N. Y. Stock Exchange. John 5280 «8 Dechange Fines New York 








Louisville Gas & Elec. Co. 6s, 1937 
Evansville Gas & Elec. Co. 5s, 1932 
Utah Light & Trac. Co. 8s, 1934 
Piedmont & North. Ry. Co. 5s, ’54 
Terre H. & West. Ry. Co. 5s, 1937 
Jamaica Water Supply Co. 5s, 1936 
Pub. Util. of Evansville 6s, 1929 


SAMUEL McCREERY & CO. 














— 











= 


Alabama Traction, Light & Power Co. 5s, 1962 
Dallas Power & Light Co. 5s, 1952 
Central Mexico Light & Power Co. 6s, 1940 
Hortonia Power Co. 5s & 8s 
Monongahela Valley Water Co. 5s, 1931 
New Orleans Public Service, Inc., 6s, 1949 

Power Securities Corp., Inc., 6s, 1949 
Standard Gas & Electric Co. 6s, 1935 





McDoOwWELL, GIBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Philadciphia 








Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 














ST. LOUIS & SAN FRANCISCO 
Prior Lien 
4s 
5s 


5l4s 
& 
6s 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 
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DING DEPARTMENT 











reve. 





Phila. & Reading@First 5s, 1933 
Phila. & Reading Term. 6s, 1941 
Lehigh Valley Annuity¥és 
Pitts.[Shen. & L. Erie First 5s, 1940 
P.C. C. & St. L. Ry. Cons. 4s, 1945-57 
Penna. & N. W. General 5s, 1930 
West Jersey & Seashore First 4s, 1936 
Lehigh Valley RR: First 4s, 1948 

Penna. & N. Y. Canal & RR. ist 5s, ’39 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New Yerk. Call Canal $437 











WE WILL BUY 


Continental/Gas & Electric Com. & Warrants 
Tri,City Rzilway & Light Preferred 

Kentucky Securities Com. & Pfd. 

Reading Transit & Light “B” Preferred 


PYNCHON & CO. 


Members New York Stock Bschangs. 
111 Broadway, New York Telephone Rector 0976 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Prtesate Wires to 


Peinate telenhomes 2 Moanre 




















Inquiries Solicited 





American Gas Company of New 
Jersey and Underlying Securities 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Hanover 6850 





HORN & HARDART 
of New York and Philadelphia 


Bought, Sold and Quoted 
GEORGE N. FLEMING 


981 Lafayette Building Philadelphia 
Telephone Lombard 6414 





aa 








WANT OFFERINGS 


Jones & Laughlin Steel Corp. 


lst 5s, 1939 


= 











Specialisis in 
Public Utility 
Mydro-Electric Securities 


a Rg FA 
= Gorrespondents of Aldred & Co. 

















Penna. Railroad Col. 5s, 1964 
Suburban Gas of Phila. 5s, 1952 
Luzerne County Gas & El. 5s, 1948 
American Gas & Elec. 6s, 2014 
Penna. Lighting Co. 5s, 1940 
Erie Lighting Co. 5s, 1967 
Penna. Central Lt. & Pr. 6s, 1953 
Bell Telephone of Pa. 614% Pfd. 


Pars ty Bros. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 














Bank & Trust Co. 
Stocks 


Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 
Tel. Lombard 41-72 








Denver & Rio 
Grande 


We have prepared a circular discussing 
the s ative possibilities of its new 
securities which we will be pleased to 
send upon request. 





Wm.C. Orton & Go. | 

















J.4.G8OLMES & GO. - 


Members New York and Pittsburgh Stock Eechanges 


120 Breadway, New York Unien Bank Bidg,4 Pittsburgh 
Direct Prieate Wire Connection 






































. AO) i JOINT STOCK LAND BANKS } 
ommonwea ‘ r. 6s 

Continental Gas & Elec. és, 1947 Stocks and Bonds 

K. C. Ry. 1st 5s, 1944—ctf. dep. . : 

Louisville Gas & Elec. 68, 1937 Nehemiah Friedman & Co. 
Mobile Electric Preferred 29 Broadway, N. Y. Bowling Green sa 
Mountain States Pr. Com. & Pfd. 








Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 6s, 1941 
Shaffer Oil & Refining Preferred 
Standard Gas & Elec. Pfd. 
United Light & Railway 5s, 1932 
Western States Gas & Elec. Pfd. 


HM Bylleshy & Co, 


New York 
111 Broadway 208 S.La Sule St. 


Detroit Bostoa 
Dime Sevgs. Bk. Bidg. 14 State Street 
Ohtcago and Boston. 








Guaranteed Stocks j 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock _ —_ a 


61 Broadway 
WE SPECIALIZE IN 
Northern N. Y. Securities 











F.L.Cartisie & Co., Ine. 


49 Wall Street, New York Hanover 1573 
WE SPECIALIZE IN THE 


























Borough of Rutherford, N. J. Bonds | d Stocks 
414% School District Bonds Utica Gas a Electric Co. 
B. J. Van Ingen & Co; | Consolidated Water Co. of Utica 
46 Cedar Street Mohawk Valley Investment 
New York UTICA NEW rot 











Detroit Edison 5s, 1933 
Commonwealth Edison 5s, 1943 
Great Northern Power 5s, 1935 
Kaministiquia Power 5s, 1937 
Carolina Power & Light 5s, 1938 
Brooklyn Edison 5s, 1949 
Michigan Northern Power 5s, 1941 


Northern Pac. Ref. 44s, 2047 
Minn. St. P. & S. S. M. Con. 4s, ’38 
Illinois Central Ref. 4s, 1955 
Detroit Term. & Ten. 4s, 1961 
Ches. & Ohio Con. 5s, 1939 
Canada Southern 5s, 1962 

Mont. Cen. ist 5s, 1937 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 
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To the Holders of 





AMERICAN CAN COMPANY 


Fifteen Year, 5%, Sinking Fund Gold 
Debenture Bonds due February 1, 1928 


REDEMPTION NOTICE 


NOTICE IS HEREBY GIVEN as provided in Article 
III of the Indenture dated February 1, 1913, between 
American Can Company and Bankers Trust Company, 
Trustee, protecting the above bonds, that American Can 
Company will redeem all of said bonds outstanding on 
February 1, 1925, and will pay therefor 1024%.% of the prin- 
cipal amount with the accrued interest on said bonds on 
presentation of the same at the office of the Bankers Trust 
Company, No. 16 Wall Street, New York City, on February 
1, 1925. Registered bonds should be properly endorsed in 
blank with signature of registered holder witnessed as 
required for transfer. 





Any of said bonds not presented for payment on or 
before February 1, 1925, shall cease to draw interest, and 
coupons for interest subsequent to that date shall be void. 


Tf any holder of said bonds desires to present the same 
before February 1, 1925, American Can Company will 
redeem and pay for same at the above price, with accrued 
interest to the date of such presentation, at the office of 
the First National Bank of New York, No. 2 Wall Street, 





New York City. 





AMERICAN CAN COMPANY 
By H. W. PHELPS 


Dated, New York, November, 26, 1924. 


President 





Financial 


PALI I 


PHILADELPHIA 


PLL L LS 


PD OOO 





PLRALD LILI LILI IOS 


€.W.ZlarksZo. 


BANKERS 





321 Chestnut St., Philadelphis 
Eetablished 1837 


| Members New York and Philadelphis 
Stock Exchanges 












BOLES & WESTWOOD 
Members Phila. nko diiiis 


tee 


Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 


























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADEPHIA 


Member Philadelphia Siock Exchange 
PENNA. TAX FREE BONDS 























Buffalo & Susquehanna 
Railroad Corporation 


Preferred and Common 


EDWARD B.SMITH & CO 


ESTABLISHED 1892 
Members N. ¥. Stock Exchange 


6 Nassau St., N. Y. Rector 7889 
GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Stores Stock 

Michigan Steel Corp. 614s 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 











Arkansaw Water 6s, 1930 

Middle States Water Wks. 6s, 1936 
San Antonio Wat. Sup. 5s, 1933 
E. St. Louis & Inter. Water 5s, ’42 


(CONOVER.S PHILLIRG, 


141 Broadway, N. Y. Tel. Rector 2536 

















Lawyers Title & Trust Co. 
City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





2 
qi 

: Cj 
P3) fe 
G WESTM IN STER¢ 
@ BANKLIMITED 2 
"y Authorised Capital . . $165,000,000 eS 
(€: ([$5=£1] ) 
=) ea 
(Ci New York Representative : 

3 © «C.M. Parker, 68 William St. 

2) Full representation is established by S 

3) Branches or Agents in all Principal Cities % 

‘) and Towns of the United Kingdom and ' g 
4, by Correspondents throughout the World © 

D) Private Telephone connecting 
4 Liverpool and Manchester 

o with London 

9) 
s AFFILIATED ABROAD 

“ Westminster Foreign Bank Led. 

. Paris, Brussels, Antwerp, etc. 

Affiliated in Ireland: Ulster Bank Led. 


2 Head Office : 
4) 41 LOTHBURY, LONDON, E.C.2 








WARREN A. TYSON & C0. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















LJ TTSSURGH 


“A. E. MASTEN & CO. 


Established 1891 
New York Stock Geuhange 
HomboroB pate Sts Soak io Ens Exe 
tsbur pt — Banes 
Ch weeny 
Pittsb h Securiti pa 
Listed and seurtieg 2 Socuvities “4 


323 Fourth Ave., Pittsburgh, Pa. 
Brench Office .Wheeling, W. Va. 








HOUSTON 


eee 





eee 


Guardian Trust Company 


HOUSTON, TEXAS 


Serves as Ancillary Trustee 
Registrar of Securities 
Agent 


Investment Securities 











Oklahoma 
Municipal Bonds 


Neal Estate mh phe cr ge aan & Notes 
uaranty 


American National Co. 
Affiliated with American Nat'l Bank 
OKLAHOMA CITY, OKLA. 














Bond Salesmanship 


“The Human of Business and The 
Art of Selling Bonds are tho best bouks 
on this subtest ever written.’ Price, 
oh. Oh WEP oer. Descriptive 
Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 

















United States oe pena 
Municipel Bon 


DELL. in 
: Reeter 1540 


130 one AD 
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Chartered 18 36 





dnstitutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growta of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


Capital and Surplus . . $10,000,000 
mesewresee. . ¢ °.* » 71,000,000 
Individual Trust Funds . 364,000,000 


Corporate Trust Funds $1,452,000,000 


- GIRARD © 
TRUST COMPANY 


Yroad & Chestnut Sts., Philadelphia 


A . 
? (GE 


THE DETROIT EDISON COMPANY 


Ten-Year Eight Per Cent Convertible Gold 
Debenture Bonds, Series of 1931. 


November 8, 1924. 

To the Holders of the above Bonds: 
NOTICB IS HEREBY GIVEN that The 
ny, parovens te the pro- 
visions of its Ten-Year Eight Per Cent n- 
vertible Gold Debenture Bonds, Series of 1931, 
will redeem the entire issue of said Bonds at 
peinct - office of Bankers Trust Com- 

10 









1] Street, New York, N. Y., on 

, 1925, at 103 and accrued in- 

to said date. All of said Bonds 
will ly become due and payable 
on January 10, 1925, no further interest will 
accrue thereon thereafter, and the coupons 
for interest subsequent to that date w be 


void. 

Said Bonds are convertible, at the option 
of the aap = stock of 7h — eg 
Company at any time on or prior anuary 9, 
1925, when this right will absolutely expire. 
Upon surrender of any Bonds for conversion at 
the said office of Bankers Trust Comeeay bear- 

the coupon due ee a 10, 1925, and all 
uent coupons attached, The Detroit 
Edison Company will deliver a certificate or 
certificates for ahares of the par value of $100 
of ite full paid copitel stock, at the rate of one 
share for each $100 in principal amount of each 
Bond so surrendered. 

In case of such conversion, the accrued in- 

terest on nds so surrend 


the 
January 
terest 


is 


the Bo 
dividends on the to be issued will be ad- 
as of the date of conversion, so that both 
terest and di will not be paid for the 
same period. 


THE DETROIT EDISON COMPANY, 
By ALEX DOW, President. 


NOTE: For the convenience of holders 
residing in Michigan, the Bonds may be 
surrendered either for conversion or re- 
demption at the office of Security Trust 
Company. Detroit. Michigan. 





BANK 
ACCEPTANCES 


Offerings on Request 


ALEXANDER T. STEPHAN, Inc. 


66 Beaver St., New York 
Telephone Bowling Green 7636 








Financial 
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Our Foreign Department 


IXTY years ago this bank was the pioneer in 
financing foreign trade. 


Our Foreign Department is still located at No. 48 Wall 
Street where it has been since its beginning. The bank- 
ing offices lately occupied by our domestic department 
are being remodeled and adapted to the needs of our 
Foreign Department, whose ertire staff on the comple- 
tion of this work will be consolidated on the banking floor. 


Expert service and knowledge are offered our cus- 
tomers and prospective clients engaged in fore'gn 
business. 














Bank of New York & Grust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 


Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 


at 63rd Street 




















—PLEL IIS 











NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar S%t., New York 105 So. La Salle St., Chicago 
Philadel phia Boston Cleveland 














The experience which we have gained through 
more than fifty years of intimate contact 
with economic and financial conditions in the 
Pittsburgh District has many times proved 
valuable to out-of-town clients. Our position 
in world-wide financial affairs reflects the 
staunchness of our resources and our service. 


We invite your correspondence. 


Capaal and Surplus = MELLON NATIONAL BANK 
$13,000 ,000.00 PITTSBURGH, PA. 




















Lamborn, Hutchings & Co. 
Mortimer & Co. 7 Wall St., New York 


149 Broadway STOCKS, BONDS, FUTURES 


a 
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Baltimore & Ohio 


Holders desiring to avail 


ns attach 
Yew York City. 


offers without notice. 








The Baltimore and Ohio Railroad Company having pro- 
vided by the sale of other Bonds for the retirement of the 
bonds hereinafter mentioned, it is prepared to purchase 


Prior Lien Mtge. 312% Bonds, due July 1, 1925 
at 100% and accrued interest 


Pittsburg Junction and Middle Division 
First Mortgage 312% Bonds, due Nov. 1, 1925 
at 100% and accrued interest 


Schuylkill River East Side Railroad Co. 
First Mortgage 4% Bonds, due June 1, 1925 
on a 314% interest basis to maturity 


offers roe gorge their bonds, with all unmatured cou- 
at the office of the Company, 2 Wall Street, 


The Company reserves the right to cancel these 


THE BALTIMORE & OHIO 
RAILROAD CO. 


themselves of any of these 


























LYBRAND, ROSS BROS. €&? MONTGOMERY 


Accountants and Auditors 
110 William Street, New York 








announce the completion of arrangements for the open- 
ing of offices in Central Europe. The main office will be in 


Berlin, Germany 


with Mr. E. Elmer Staub, C. P. A. (Pa.) as 
Resident Partner. 






































Offices Foreign Offices 
_— York Sane aaaaaa ut prgen and Agencies 
hicago ston a . 
Detroit Pittsburgh Washington Berlin, ee 
Cleveland Cincinnati Seattle Lond On, Ens | 
San Francisco Baltimore Paris, France 
i November 20, 1924 
Rotices Dividends 
NOTICE Savannah Electric & Power Co. 
Debenture (ist pfd.) Series A 
GEORGIA & FLORIDA Dividend No. 13 
LWA $2.00 quarterly dividend is 
RAI Y payable JAN. 2, 1925, to Stock- 
Office of Receiver holders of record DEC. 13, 1924. 
Richmond, Va., Dec. 1, 1924. Stone & Webster, Inc., Transfer Agent 
The $400,000 First Mortgage 5% Bonds on the 


AUGUSTA-SOUTHERN Division of this Rail- 
way due December 1, 1924 will be purchased at 
maturity at par for account of the Receiver by 
the Central Union Trust Company, 80 Broadway, 
New York City, upon presentation. 

The coupon maturing December Ist will also 
be paid at the same place. 

JOHN SKELTON WILLIAMS, Receiver. 








Dibidends 


MANATI SUGAR COMPANY, 
112 Wall Street, New_York. 





Dec. 5, 1924. 
Board Directors of the pMANATI 
SUGAR CUMIPANY have declared th 
qupeterty dividend = 1% %. upon the 
stock of the Com) 
to holders ‘of 
books 


of the 
December 16, 1 


e regular 
yable January 2, 1925 
ie Jan ’ 

oa Ceack of record upon the 
cupeny at the close of business 


B. BRAGA RIONDA, 
Treasu’er. 














OTIS ELEVATOR | OOP ANY - 

26th St. & llth Ave., N. , Dec. 2 

A quarterly dividend of $i. 50 
Preferred Stock and a dividend of $1 00 per share 
on the Common Stock will be paid January 15, 
1925, to stockholders of record at the close of 
business on December 31, 1924. 

An extra cash dividend of $1.50 per share on 
the Common Stock will be paid Donaer 29, 
1924, to Common stockholders of record Decem- 
oe 12, 1924. 

Checks will be 1 
. H. PEPPER, Treasurer. 





AMERICAN 1 BIANO COMPANY 


Avenue, 
— York. 

At a meet of the Board of Directors of this 
company on November 26, 19 the 67th con- 
secutive q vidend of 1 4 per cent on the 
Preferred Stock was declared payable 


January 2, 
1925, to stockholders of record at close of business 


December 15, 1924. 
e Board also declared a cash dividend of 





2 A. ‘cont on the Common Stock. pa a aes January 
1925 to stockholders of record at close of 
2 ‘siness December 15. 1924. 








Dividends 


NEW YORK, DECEMBER 3, 1924. 
To the Holders of Prior Preference, Preferred 
and Common Stocks of 


. 
Pere Marquette Railway y 
The Board of wesctets of Pere Marquette 

Company, at a regular meet of said 
eld December "3° 1924, Sedona vidends 
as follows: 
On 5% PRIOR PREFERENCE STOCK— 

4 quarterly dividend ef $1.25 per share 

(1%%). 


~ 


Adds 





On 5% PRETEREED STOCK— 
1d) bo dividend of $1.25 per share 
a %), both payable Fe y 2, 1925, 


tockholders of record at the close of 
tt on January 12, poss. without the 
closing of the Transfer Boo! 
On COMMON STOCK— 
A quarterly dividend of $1 00 per share 
(1%), payable January 2, 5, Ne stock- 
holders of record at the Mm. .. of business 
December 15, 1924, without the closing 
of the bie we & Books. 
E. . HEBERD, Secretary. 


ST. LOUIS, ROCKY MOUNTAIN 
¢ ar inic co 
2, 1924. 


Rato co, December 
PREFERRED STOCK DIVIDEND NO. 50. 

The above Company has declared the regular 
quarterly dividend of one and —v hy per cent 
on the Preferred Stock of the Com y, to Stock- 
holders of record at the close of ness December 
15. J86, payable December 31, 1924. Transfer 

ks will not be closed. 
pOOMMON STOCK DIVIDEND NO. 40. 
The above Compan declared a dividend 


of one per cent on the Common Stock of the 
Company, payable December 31, 1see to Ce al 





holders of record at the close of busin 
15, 1924. Transfer books will not "he oo ged 
CHARLES SPRINGER, Treasurer. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
$2.50 per share on the Common Stock 





of this Com y has this oy been declared 
able on y, Jan 1925, to stock- 
ders of | record at 3 P. 7. & Decem- 


‘EDWARD G. SMITH, Treasurer. 
New York, N. Y., Nov. 13, 1924. 


ST. LOUIS SOUTHWESTERN RAILWAY CO. 
PREFERRED STOCK DIVIDEND. 
New York, November 25,.1924. 
A quarterly dividend of $1.25 agA —_ on the 
preferred stock of this Company been de- 
clared, payable on December 31, 1924, to stock- 
holders of record at the close’ of business on 
December 15, 1924. 
By order of the proasd 9 
PAUL J 





f Directors. 
“LONGUA. Secretary. 
BANGOR RAILWAY & ELECTRIC 

COMPANY 


PREYSREED STOCK DIVIDEND NO. 53. 

The Board of D 
& Electric Co. has declared the regular quarterl 
dividend of 1%% ($1.75 per share) u 
Preferred stock of the Company, payable 
ary 2nd, 1925, to stockholders of record at the 
close of business December 10th, 1924. Checks 
will be mailed. 

HOWARD CORNING, Treasurer. 


The United Gas and 


Electric Corporation 


111 Broadway New York 


November 20, 1924. 
The Board of Directors this day declared Fa 
quarterly dividend of 144% on the Preferred 
stock of the Co ration, payable January 1, 
tga stockholders of record on December 
Upon presentation and surrender ef their re- 
spective shares of first preferred stock of the 
former The United Gas and Electric 
tion and-or scrip certificates of the Co tion 
issued for fractional shares of preferr stock, 
after the close of business on December 16, 1924, 
there shall be paid said quarterly dividend to 
the holders of such shares of first preferred stock 
and said scrip certificates, upon the full shares 
of preferred stock issuable to them on such 
surrender and exchange, together with wy ~ 
thereon at the rate of 5% per annum for the 
period from July 1923, to October 1, 1924. 
J. . McKENNA, Treasurer. 











Simmons Company 


New York, December 1, 1924. 

A quarterly dividend of 50c. per share has this 
day been declared on the common stock of this 
Company, payable January 2, 1925, to stock- 
holders of record at the close of business De- 
cember 15, 1924. The omgeny has also de- 
clared a further one of 8% in common 
stock of the Com , payable January 2, 1925, 
a mon stoc ole ers of record December 15, 


- 
O. B. d’AOUST, Secretary. 
KANSAS city POWER & LIGHT CO. 


s Cit ssouri, 
FIRST PREFERR D, SERIES “a 
DIVID a0. 


END NO 





Mquens City, Missouri. a ee re 
share on the First erly dividend es “A, - Stock 


of the Kansas City Power & Lisnt'c Company has 
been declared payable January 1, 1925, to stock- 
holders of record at the close of business ess Decem- 

persons ding stock of the company are 
uested to transfer, on or before Z 





, Such yas 7 to the who are entitled 
to receive the dividen aspen 


d. 
CHESTER C. SMITH, Secretary. 
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The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 bes 
upon the capital stock has this day 

been declared by the Board of Direc- 
tors, payable January 2, 1925, to share- 
holders of record at the close of business 
December 13, 1924. Transfer books 
will close at 12 noon, December 13, 1924, 
and open at 10 A. M., January 2, 1925. 


L. E. JONES, Cashier. 
New York, December 4, 1924. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this 
Bank, payable January 2, 1925, to stockholders 
of record at the close of business December 18, 
1924. The transfer books will not close. 

WILLIAM P. HOLLY, Cashier. 

December 3, 1924. 


CHASE SECURITIES 


CORPORATION. 

The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Corpora- 
tion, payable January 2, 1925, to stockholders of 
record at the close of business December 18, 1924. 
The transfer books will not close. 

WM. G. SHAIBLE, Treasurer. 

December 3, 1924. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, December 3rd, 1924. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent. on the capital 
stock of this Company for the quarter ending 
December 3lst, 1924, payable on that date to 
stockholders of record December 19th, 1924. 
MATTHEW T. MURRAY, JR., Secretary. 


THE SEABOARD NAT’L BANK 
OF THE CITY OF NEW YORK 


New York, Dec. 4, 1924. 
The Board of Directors has declared 
a regular quarterly dividend of four (4) 
per cent payable on January 2, 1925, 
to stockholders of record on December 


26, 1924. 
Cc. H. MARFIELD, 
Vice President & Cashier. 


AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND 
New York, December 2, 1924. 
A regular quarterly dividend of twenty-five 
cents (25c.) per share on the non-par_ value 
COMMON stock of American Gas and Electric 
Company has been declared out of the surplus 
net earnings of the company for the quarter 
ending December 31, 1924, payable January 2, 
1925, to holders of such stock of record on the 
books of the company at the close of business 
December 10, 1924, and payable to stockholders 
who have not prior to December 10, 1924 sur- 
rendered their certificates for par value shares in 
exchange for non-par value shares, upon the 
making of such exchange but not prior to January 
2, 1925 
FRANK B. BALL, Secretary. 
AMERICAN GAS AND ELECTRIC COMPANY 
ERA DIVIDEND COMMON STOCK 
New York, December 2, 1924. 
An extra dividend at the rate of one-fiftieth 
(1-50) of a share on each share of the present 
non-par value COMMON stock of American 
Gas and Electric Somenay has been declared 
out of the surplus net earnings of the company. 
payable in full paid non-par value COMMO 
stock of the company on January 2, 1925, to 
holders of such stock of record on the books of 
the company at the close of business December 
10, 1924, and to stockholders who have not prior 
to December 10, 1924 surrendered their certifi- 
cates for par value shares in exchange for non-par 
value shares upon the ma of such exchange 























The Minneapolis & St. Louis Railroad Co. 


Merriam Junction-Albert Lea First Mortgage Seven Per Cent. 
Bonds due June 1, 1927 


On the ground of lack of funds, the Court has instructed the Receiver of 
the above railroad not to pay for the present the semi-annual instalment 
of interest due December 1, 1924, on the bonds of the above issue payable 
by the Minneapolis & St. Louis Railroad Company. Whether or not this 
default will be cured before the principal of the bonds falls due under the 
provisions of the Mortgage depends upon future conditions. 

In view of the foregoing and of the continuation of the Receivership, 
the pending foreclosure of several Mo es on the line and the attempts 
to create in the peas litigation liens having priority over said Merriam 
Junction-Albert Lea Mortgage apes the propert enaiie covered, the 
undersigned Committee deem it advisable that the bonds, together with the 
coupon due December 1, 1924, and subsequently maturing coupons, should 
be now deposited with the undersigned Depositary. 

This Committee will loan to such Depositors as request it, on the 
security of the bonds and coupons deposited by them respectively, the 
amount of their coupons which matured December 1, 1924, notation of 
such loan being made on the Certificates of Deposit issued to such Deposi- 
tors. The Committee reserve the right to withdraw this offer at any 
time without further notice. 


Copies of the Bondholders’ Deposit Agreement may be obtained upon 
lication to the Depositary or Secretary of the Committee. Certificates 
eposit will be issued under said Agreement for the bonds deposited. 

Dated, New York, December 2, 1924. 


SAMUEL SLOAN (Vice President 
of The Farmers’ Loan and Trust 
Company), Chairman, 

BEEKMAN WINTHROP (of 
Robert Winthrop & Company), 

LEWIS B. CURTIS (President of 
Peoples Savings Bank of Bridge- 


port, Conn.), 
COMMITTEE. 


ap 
of 


THE FARMERS’ LOAN AND 
TRUST COMPANY, Depositary, 
22 William Street, 
New York, N. Y. 
P. C. BEARDSLEE, Secretary, 
22 William Street, 
New York, N. Y. 
GELLER, ROLSTON & BLANC, 
Counsel, 22 Exchange Place, 
New York, N. Y. 




















Ramsay, Paton & Company, Inc., beg to 
announce that their corporate name has been 


changed, effective as of this date, to 


RAMSAY, ELEBASH & Co., ic. 


59 WALL STREET - NEW YORK 


December 8, 1924 






































AMERICAN BEET SUGAR COMPANY MORTGAGE COMPANY. 


but not prior to January 2, 1925. HE N R 
attacasttes FRANK B. BALL, Secretary. THE NEW YORE 





PREFERRED STOCK DIVIDEND NO. 102 Broadway, 
AR Quarterly Dividend, (No. 102) of New York City, Nov. 25, 1924. 
AMERICAN GAS AND ELECTRIC COMPANY | One and 50-100 Dollars ($1.50) per share, on the NOTICE OF DIVIDEND. 
SPECIAL EXTRA DIVIDEND COMMON eferr Stock of this Company has been The Board of Directors of The New York 
STOCK. declared, yable on January 2nd, 1925, to Mortgage Company has this day declared the 
New_York, December 2, 1924. | Preferred Stockholders of record at the close of | Tesular quarterly 


vidend at the rate of 7% per 
annum on the erred Stock and the usual 
quarterly dividend on the Common Stock at the 
rate of $2.00 per annum. Dividends are payable 
15th, 1925, to all stockholders of record 
as of November 29, 1924. 

FREDERICK 8. LANG, Treasurer. 


AS Extra Dividend at the rate of one-half 

g ) of a share on each of the present non-par value 

MMON stock of American Gas and Electric 

Com y pee been declared ~~ Ay _ Ses = net 

cormminan of the company, paya paid non- 
ON stock 


business on December 13th, 1924. Checks will 
be mailed. 
Cc. C. DUPRAT, Treasurer. 


THE PURE OIL COMPANY 








, RB ey tA yy lumbus. Ohio 
n ‘ . olders 0: °o ° . 
on the of the company at the close of busi- The following quarterly dividends have been 


ness December 10, 1924, and to ders who HOMESTAKE «ye COREPARTY. 


eclared: 
54%% Pid. Stock—$1.25 Per Share (1% % 


stockhol ecember 2 
have not ber 10, 1924, surrendered ) DIVIDEND NO. 586. 

i } 6% Pfd. Stock—$1.50 Per Share (14%) Th card irectors has to-day declared 
for non-par value shares upon the nalkh of such 8% Rin — os 7 Bhare (2%) mosey dividend of fifty cents (50e.) share, 
exchange, but not ig to January 2, 1925. December 15. tr eect a payable December 26, 1924, to stockholders of 

FRANK B. BALL, . . F. S. HEATH, Treasurer. | record at the close of business December 20, 1924 





Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Dis Agent. 


AMERICAN GAS AND ELECTRIC COMPANY R.A CLARE, 


I NKS, ° 
PREFERRED STOCK DIVIDEND. " RE ANS: MOF ia ad 
Notice is hereby given that the regular quertesty 











The regular y dividend of one and one- d of sixty-fiv ‘ INTERNATIONAL SALT COMPANY. 

half cent ts %) on the issued and outstand- gy ~4 ° a ee p a stock 2 Rector Street. 

ing PREFER ED capital Gas | of this co y, payable on December 31, 1924, A dividend of ONE and ONE-HALF PER 
and Electric Company has ed for the | to on at close of business | CENT (144%) has been declared on the cone! 
quarter ending Jan 31, 1925, payable Feb-/| on December 15, 1924. stock of company, payable fem f 2, 1925, 
ruary 2, 1925, to ers r on the The transfer books will not close. to stockholders o record at the close of business, 
books of the company at the close of business F. M. BOUGHEY, Secretary. December 15, 1924. The stock transfer books 
January 10, 1925. Chicago, [linois. of the company, wil not be closed. 

FRANK B. BALL, Secretary. November 20, 1924. WIL H. BARNARD, Treasurer. 
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HE “house”’ now “suitable” for 

the direct descendant of this bank 
is the most beautiful banking build- 
ing in New England. Its architectural 
treatment is surprising, satisfying, and 
peculiarly practical in the operations 
of a bank with over 80,000 customers. 
It is an appropriate center of the activi- 


(Lyd ek 


England. 


THe First Nationa. Bank of Boston 


Resources Over $335 ,000,000 


The directors 
of the Massachusetts Bank, 
recorded ov March 18,1784: 


“Holders of 238 shares met and it was voted that the 
Directors be authorized to hire or purchase as they might 
think will best conduce to the advantage of the Bank an 
House suitable for carrying on the Business of the Bank.” 


ties of the service of ten Boston offices 
and two branches in foreign lands; its 
85-ton vault doors are evidence of the 
security of a bank of over $33 5,000,000 
resources; its street doors swing open 
lightly, and there is a warm welcome 
within waiting for any visitor to New 
































GENERAL GAS & ELECTRIC 
CORPORATION 
New York, November 26, 1924. 
The regular quarterly dividend of Two Dollars 
($2.00) per ous on the Cumulative Preferred 
Stock, C A, for the quarter ending December 
31, 1924, has been declared, payable January 2, 
1925, to holders of record at the close of bus- 
iness on December 15, 1924. 
O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York, November 26, 1924. 
The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock, Class B, for the 
quarter ending December 31, 1924, has been de- 
clared, payable January 2, 1925, to holders of 
ag fn the close of business on December 


O. CLEMENT SWENSON, Secretary. 








Off of 
MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY 

Fairmont, W. Va., December 3, 192 
e Board of of Company has 
declared a ys ag ol of oe oes share 
Reombe 31 ihe Jan 2 “192 
e Souary " 2 
olders it G4. Dave t the close of business 


December 15, 1924 
er Books will remain open. 
Dividend checks will be mailed 

8. E. MILLER, Secretary. 








Office of 
NGAHELA WEST PENN PUBLIC 
winaeenaions ae gE ig a f 
a., 


Transfer books will remain . 
Dividend recom will be 
. E. MILLER, Secretary. 
PUBLIC SERVICE COMPANY 
of Northern I ois 


ual rest due gonuery 1, 1925, 
Com of N ern Illinois 





a 
8 


oc ipeee oie 
, Bonds, “B,” is payable on and a4 
date st Continental and Commercial ‘Trust and 
govings Seek. Illinois, and at the 


Chicago, 
Bankers Company, New York City, 
New Ot ag 


PUBLIC SERVICE COMPANY 
orthern 


. tet of N’ 


fa by George R. Jones, Treasurer. 


i pits 


THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, New York 
MANAGERS 
egg ney GAS & ELECTRIC Co. 
The Board Directors of ASSOCIATED 
GAS & STOTRIC COMPANY has declared 
the regular quarterly dividend of 87% Cents 
per share on the preferred stock of the Company 
for the snarte —s, December 31, 1924, pay- 
able Friday, January 2, 1925, to stockholders of 
record at the close of business Wednesday, 
December 10, 1924. The extra dividend of 
share for the year 1924 was paid in two 
installments with the first two lar quarterly 
vidends of the current year. e first install- 
ment of the extra dividend of 50c. pe ease | = 
= A pny 1925 ie be paid with the vesuler a 


April 1 925. 
7 ae MM . O'KEEFFE, Secretary. 
THE TENNESSEE ELECTRIC POWER CO. 





Dividend No 3 _= 1% piret preferred Stock 
Dividend N = 2 n 6 sad rr referred Stock 
The B = TENNESSEE 
BLSOPEIO POWER OO y Hy eclared the regu- 
lar quarterly dividend of. 1% % ($1.75 per ore) 
lo tee First Preferred stock and 1% 
(21.50 upon the b Ry, —- First Preferred 
stock of P the er ceen ae le Jan 2nd 
4925. to stockholders of aerd at the close of 


a Rey December 12th, 1924. 
Checks will be mailed. 
G. L. ESTABROOE, Secretary. 
CENTRAL STATES ELECTRIC 
RATION 
PREFERRED DIVIDEND NO. 50 


The Board 





mailed. 
L. E. KILMARX, Treasurer. 
ILLINOIS POWER AND LIGHT 
CORPORATION 


The on ae of the Illinois Power and Light 

oe declared the regular dividends 
ae thea December 31, 1924, of 
n ~~ 7% Cumulative Preferred erred stock 
Eee Ereferred 


on the 6% Partici ting 
th > poe se , Ban, 24 to stock- 
~- 2m of record the Gens ct ioe Decem- 


= 10, 1924. 
SCOTT BROWN, Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a . 
terly dividend of $2.00 per share on the or 
Preference Stock of the mag payable 
January 2, 1925, to_stockho at 











the close of business S theater 15, aaa 
» O. PEARSON, Secretary. 





KAUFMANN DEPARTMENT 


STORES, Inc. 
Preferred Dividend No. 48 
Pittsburgh, Pa., December 3, 1924. 
The Directors —_ declared a Dividend of 
4 BL share on the Preferred Stock, payable 
oo : 2, 1925, EH 4. 
Cheques will be 


mailed. 
LIVER M. KAUFMANN, Treasurer. 


GEO. P. IDE & CO., INC. 
Tro roy N. Y. 
NOTICE OF PREFERRED DIVIDEND 
A divid f two 


on th 
company, payable Lg = 1025 to to chane 
of record a t the close business ro 15th, 
1 A ks will remain o Checks 
1 il be mailed by Ooatral Unio = Frost Company of 
New York. 


Dec, 3, 1 ° 
— = H. 8. IDE, Treasurer. 


American Telephone & Telegraph Co. 


141st Dividend 


ann quarterly dividend of Two Dol- 
a = gM ; 1926, boat be 
ursda, an stock- 

on y’.2 meee — 


a BE 








Seamiee ’ * 
H. 20 1H Treasurer. 





THE DETROIT roadway COMPANY. 


60 Broa way 


New ecember 5, 1924. 
dividend one Two. PER CENT. 


| cof “ur upon © te & uary. 18,, 1025. to to _~t..-1 — Be 
on Decem 20, 


dt at ay tH close of 
ise. _ os transfer i A — the Company 
aad J. F. FOGARTY, Secretary. 


ERG CARBURETOR COMPANY OF 
mierprang, Fs 
id air vidend ‘of “ne "Dollar and 





A 5, to stockhold a 
yA, EG yy BE 


ecem 4. 
" “ae dees H. SAYLOR, Treasurer. 


UTAH COPPER COMPANY 


25 Broad St., New York, Dec. 1, 1924. 
f Directors of Utah 


ae ag ER Copper Com- 
Hon’ of of 31.00, per sha share, payable er M. 


a D ber 12 of recerd ot the clase 
ecem 
hed 2. ISSENTKINS, Treasurer. 





rat 
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BROOKLYN EDISON COMPANY, Inc. 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 
on the next interest date, January 1, 1925, and that on said date there will become 
due on each of the bonds of said Series C the principal thereof and a premium of 
5% of such principal, and from and after said date interest on all such bonds 
will cease to accrue. 


Payment of the principal of all Series C 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of 
Manhattan, New York City, upon presentation and surrender thereof with all un- 
matured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing January 1, 1925, should be collected in the usual manner. 


Brooklyn, N Y., November 5, 1924 















To the holders of 





Series C 7% Gold Bonds 


BROOKLYN EDISON COMPANY, Inc. 


By M.S. SLOAN, 
President 








AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERRED CAPITAL STOCK 
DIVIDEND NO. 103 


COMMON CAPITAL STOCK 
DIVIDEND NO. 8& 


A dividend of one and three-quarters per cent 
(14%) on the Preferred Stock and a rterly 
dividend of three per cent (3%) on the Giammen 
Stock of this Company have this day been de- 
clared, payable Thursday, January 1, 1925, to 
stockholders of record at the close of business 
Monday, December 15, 1924. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

New York, S. S. DE LANO, Treasurer. 

December 2, 1924. H.C. WICK, Secretary. 





Public Service Corporation 
of New Jersey 


Dividend No. 70 on Common Stock 


Dividend No. 24 on 8% Cumulative 
Preferred Stock 


Dividend No. 8 on 7% Cumulative 
Preferred Stock 


The Board of Directors of Public Service Cor- 
poration of New Jersey has declared dividends 
at the rate of 8% per annum on the 8% Cumu- 
lative Prefer tock, being $2.00 per share; at 
the rate of 2 70 per annum on the 7% Cumulative 
Preferred s being $1.75 per share; and $1.2 
per share on the non-par value Common Scock 
for the quarter ending 31, 1924. Divi- 
dends are payable December 31, 1924, to stock- 
holders of record December 12, 1924. 


T. W. Van Middlesworth, Treasurer 





AMERICAN CAN COMPANY 
PRBFERRED STOCK 


this Com yabl mn 
oO pany, pa ie Jan 
1925, to Stockholders of record at ese 
business December 17th, 1924 B 
will remain open: Ch mailed. 

R. H. ISMON, Secretary and Treasurer. 





TEXAS COMPANY 


value of all of the ou tal stock 
this company, for which tive stock 
certificates have been issued, has been declared 


yable Dec. 31, 1924, to stockholders 
Bec. 5. 1924. 


W. W. BRUCE Treasurer. 
Nov. 25, 1924. 














Arthur J. Rosenthal & Co. 


Members New York Stock Exchange 
111 Broadway New York City 


INVESTMENT SECURITIES 


Artuur J. RosenTHAL 
A Fred E. VoNDERMUHLL 
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STATE BANK OF THE USSR | 








nee 











=F 


(Unton ef Socialist Saviet 
Pormerly State Bank of the EK.8 


Created by Decree of the Soviet Governmantiof October.12th, 19a. 


CAPITAL - . 5,000,000 Chervonetz 


BW. B.—1 cheevonets contains 119.4826 grains of pure gold and equals £1. Is. 194. or 85.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS-OF EVERY DESCRIPTION TRANSACBED. 
| Branches in Every Centre of European and Asiatic Russia. 


CORRESPONDENTS IN ABA PARTS OF THE WORAD. 
NEW YORK CORRESPONDENTS—Guaranty Trust Company of 
New York. Equitable Trust ns og A of New York. eying Bank- 
Colite Ded Company. Public National Bank of New York. 
e Siate 


























ank. The Bank of United States. 
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BANK OF MONTREAL 


Established Over 100 Years 


Capital Paid Up, $27,250,000 


Surplus and Undivided Profits, $28,011,586 


Total Assets, $748,836,089 





SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G. B. E., Vice-President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 






(=) 
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Statement as at 31st October, 1924 


LIABILITIES 
Capital, Surplus and Undi- 





vided Profits. . . . . $ 55,261,586 
Bank’s Notes in Circulation 39,306,908 
Deposits in Canada . . . 515,521,273 
Deposits outside Canada . 124,476,116 
Bills payable and acceptances 

under Letters of Credit . 11,085,925 
Other Liabilities . . . . 3,184,281 

$748,836,089 








ASSETS 

Cash and Cash Balances . $209,937,689 
Bonds, Debenturesand Stocks 140,390,738 
Loans in Canada . . . . 239,946,481 
Loans outside Canada . . 132,501,281 
Bank Premises. . .. ; 9,800,000 
Customers’ Liability under 

Letters of Credit . . . 11,003,563 
Other Assets . « « « « 5,256,337 





$748,836,089 

















Head Office— Montreal 
Over 500 Branches in Canada and Newfoundland 


NEW YORK: 64 Wall Street, W. T. Oliver, 
A. G. Fry, E. P. Hungerford, Agents. 


CHICAGO: 27 South LaSalle St., W. Turner, Manager. 


SAN FRANCISCO AUXILIARY: British American 
Bank, 264 California St., P.C. Harrison, President. 


MEXICO CITY: Avenida Isabel la Catolica, No. 40. 
H. Weldon, Supt. of Mexico Branches. 


GUADALAJARA: Esquina Lopez, Cotilla y Colon. 
MONTERREY: Doctor Mier 116. 
PUEBLA: Avenida Reforma, No. 106. 


VERA CRUZ: Avenida Independencia, No. 23. 

LONDON, ENGLAND: 47 Threadneedle St., E.C. 2. 

G. C. Cassels, Manager. 

9 Waterloo Place, S.W. 1. 

J. H. Pangman, Manager. 

PARIS, FRANCE: Bank of Montreal (France), 6 Place 
Vendome, W. F. Benson, Manager. 


WEST INDIES, BRITISH GUIANA and WEST 
AFRICA: The Colonial Bank (of London), (in 
which an interest is owned by the Bank of Montreal.) 


The Bank welcomes inquiries at any point where it is represented. 
































Union Stock Yards, 














December 8th, 1924 


MORGAN, LIVERMORE. & CO. 


beg to announce that they have opened 


a branch office located in the 


HOTEL WENDELL, PITTSFIELD, MASS. 


under the management oj 


ALEX. G. HEITZMANN 


SO 


MORGAN, LIVERMORE. & Co. 


Members New York Stock Exchange 
71 Broadway 


New York 


the capital stock of Swift 
paid on January 1, 1925, tostockho 
December 


8, 1925, both inclusive. 


Swift & Company 





Chicago 


Dividend No. 156 


Dividend of TWO DOLLARS ($2.00) per share on 
& Com 


. will be 


of record, 
10, 1924, as shown on the booksof the 


pany. 
On &ccount of annual meeting, stock transfer 
ag ye be closed from web Ey Fae S0.eee. 


C. A. PEACOCK, Secretary 





Preferred Dividend 


The American Sugar 
Refining Company 


January 1925 to stockholders of record 
on the first day of December 1924. ... 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 





A dividend of fitey 50 
declared on the Capi oD Stoc 
































NEW yore a, COMPANY, 
6 Broadw. 


ew York, November 22. 1924. 
ts per share has been 
ble J 4 tal Stock Of this Gc Iders of 
yable Jan 
urd o tae cen of business 


Company 
19, 1924. 


J. R. FAST, Secretary. 
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Financial 
December Investments 
We offer subject to prior Sale 
Moody’s Approx 
Rating , ee Maturity Pied 
AAA $100,000 Lake Shore & Michigan Southern 
Ist 34s 1997 4.45 
AAA 100,000 New York Central & Hudson River : 
Ist 314s 1997 4.55 
AAA 100,000 New York Central, Lake Shore 
Collateral 314s 1998 4.65 
AAA 28,000 Atlanta, Knoxville & Northern 
4s : 2002 4.65 
AAA 50,000 Northern Pacific 
4s 1997 4.70 
AAA 75,000 Kansas City, Fort Scott & Memphis 
Ist 6s 1928 4.70 
AAA 100,000 Northern Pacific 
Prior Lien 4s 1997 4.75 
AAA £10,000 Illinois Central 
Sterling 4s 1951 4.75 
AAA $100,000 Chicago & North Western , 
5s 1987 4.75 
AAA 100,000 Chicago, Rock Island & Pacific 
General 4s 1988 4.80 
AAA 60,000 St. Louis-San Francisco 
General Mortgage 5s 1931 4.80 
AAA 100,000 Louisville & Nashville 
Ref. 4148 | 2003 4.82 
AAA 50,000 Grand Rapids & Indiana 
Ist 4%s 1941 4.90 
AAA 60,000 Pennsylvania Co. 
Col. 3%s 1941 4.90 
AAA 100,000 St. Louis Southwestern 
Ist 4s 1989 4.95 
AAA 100,000 Illinois Central 
Col. 4s 1953 5.00 
AAA 50,000 Minneapolis, St. Paul & Sault Ste. Marie 
Cons. 5s 1938 5.00 
AAA 50,000 Baltimore & Ohio 
Ist 5s 1948 5.00 
AAA 50,000 Lehigh Valley Railroad 
Consolidated 44s 2003 5.00 
AAA 50,000 Consolidation Coal Co. 
Ist 414s 1934 5.10 
1 Island RR. 
Qe + ae ae en 1949 5.15 
A 50,000 Florida East Coast 
i 2% Refunding 5s 1974 5.22 
H AA 100,000 Kansas City, Memphis & Birmingham 1934 540 








PHONE 0740 HANOVER 








| 20 BROAD STREET NEW YORK 
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22.000 Shares 
New Orleans Public Service Inc 


Cumulative Preferred Stock 
NO PAR VALUE 


Dividends $7 Per Share Per Annum 


Preferred as to assets up to $100 per share over the Common Stock. Redeemable as a whole at the option of the 
Company at $110 per share and accrued dividends. Dividends payable quarterly, January 1, 
April 1, July 1, and October 1. 


Under the present Federal Income Taz Law (Revenue Act of 1924) dividends on this stock are exempt from the 
Normal Taz and are entirely exempt from all Federal Income Tazes when the Stock is held by an 
individual whose net income is $10,000 or less. Dividends on this Stock, when 
received by corporations, are entirely exempt from all Federal Income 
Tazes. 





From the letter of a Vice-President of the Company, we summarize as follows: 


Business:] The Company owns and operates properties formerly owned and 
controlled by New Orleans Railway & Light Company. These 
include all plants (with one exception) now generating electric 
energy for commercial power and light and the entire gas manu- 
facturing and distributing properties in the City of New Orleans, 
also 222 miles of electric railway system. The present popula- 
tion of this City is about 419,000. 


Earnings: The earnings applicable to the payment of dividends on the Pre- 
ferred Stock prior to the deduction of Renewal and Replacement 
Reserves for the twelve months ended October 31, 1924, were 
more than 9 times the annual dividend requirement on the total 
amount of. Preferred Stock now outstanding. 


Valuation: The value of the property on December 31, 1920, as recognized 
by the City of New Orleans for rate making purposes, plus sub- 
sequent expenditures for additions and improvements to October 
31, 1924, is now about $59,500,000. This represents an equity 
of about $400 per share for the 42,753 shares of the Preferred 
Stock now outstanding. 


Management: The Board of Directors, as now constituted, includes 16 residents 
of the City of New Orleans, all of whom are prominent in the 
city’s business and financial circles, and also 8S. Z. Mitchell, 
President of Electric Bond and Share Company, and H.C. Abell, 
Vice-President of the Electric[Bond and Share Company. 


MI The above stock isJoffered when, as, and if received by us and subject to the approval of our counsel, 
AG Messrs. Seibert & Riggs, of New York City. 


Price $97.00 a share and accrued dividends to yield over 7.20% 





Old Colony Trust Company Bonbright & Company, Inc. 


Bond Department 25 Nassau Street 
Boston New York 


The information contained herein is from official sources, and while we do not guarantee it, we believe it to be correct. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$2,000,000 


Kendall Mills, Inc. 


First Mortgage Twenty-Year 644% Sinking Fund Gold Bonds 


To be dated December 1, 1924 To mature December 1, 1944 


Interest payable June 1 and December 1 at the offices of Brown Brothers & Co., Boston, New York and Philadelphia. Authorized 
$4,000,000; to be presently outstanding $2,000,000. Coupon bonds in interchangeable denominations of $500 and $1,000; 
may be registered as to principal. Redeemable as a whole on any interest date on 30 days’ notice at 105 and accrued 

interest and after December 1, 1929, for the sinking fund at 102 and accrued interest. 


Upon application within 60 days after payment the present Pennsylvania Personal Property T: f 4 Mills and th 
™ Pessnetnnsetts Income Tax, not to enuaed 6% per annum, will be refunded to holders of these Ka hy - 








The First National Bank of Boston, Corporate Trustee 





Henry P. Kendall, Esq., President of Kendall Mills, Inc., has summarized as follows his letter to us: 


BUSINESS— Kendall Mills, Inc., is one of the largest manufacturers of hospital supplies and similar cotton 
products in the United States. It occupies a leading position in this specialty field, which is largely 
independent of the general textile situation. Kendall Mills, Inc., a Massachusetts corporation, is a 
consolidation of the following properties which have been operated by, or as subsidiaries of, Lewis 
Manufacturing Company: 


Lewis Manufacturing Co., Walpole, Mass. Addison Mills, Edgefield, South Carolina 
Wateree Mills, Camden, South Carolina Slatersville Finishing Co., Slatersville, R. I. 
and the recently purchased 
Thrift Manufacturing Co., Paw Creek, North Carolina 


PRODUCTS—The Company manufactures cotton from the bale into unbleached cloth, bleaches and mer- 
chandises its product, branded and trade-marked, directly to the consumer. Its products, most of 
which are sold under the well-known “‘Curity” trade name, include absorbent gauze, bandages, surgical 
dressings, absorbent cotton, cheesecloth, bunting and muslin. The greater part of the business of the 
Company is not competitive with the general textile industry inasmuch as fully three-quarters of the 
total output is sold directly to the hospital and drug trade and to manufacturers of specialties. 


SECURIT Y—These bonds, which will constitute the sold funded debt of the Company, will be secured by a 
first mortgage on all of the Company’s real estate, machinery and equipment now owned or hereafter 
acquired except the plant of the Slatersville Water Company, which has a present net book value of 
$60,698. The properties presently to be mortgaged have been conservatively appraised by Chas. T. 
Main, prominent mill engineer, as of October 1, 1924, and by Messrs. Lockwood, Greene & Co., as of 
January 1, 1924, as having a replacement cost less depreciation of not less than $5,317,000 or more than 
2% times the present issue. In his letter of appraisal Mr. Main writes: “We believe that the three 
Southern mills, namely, Addison, Wateree and Thrift, alone, are ween security for the $2,000,000 bond 
issue contemplated.” 


EARNINGS—Average annual net earnings of the properties now constituting the Kendall Mills, Inc., for 
the period of seven years and ten months ended November 1, 1924, amount to $557,519 after liberal 
depreciation, available for interest and Federal taxes. This is equivalent to over 44 times the annual 
interest requirement of this issue. 


SINKING FUND—A semi-annual sinking fund beginning December 1, 1929, sufficient to retire prior to 
maturity 50% of the total amount of bonds issued, is to be applied to purchase of bonds at not exceeding 
102 and accrued interest or to their redemption by lot at 102 and accrued interest. 





Application will be made to list the above bonds on the Boston Stock Exchange. 





We offer the above bonds when, as and if issued and received by us and subject to the approval of our counsel, 
Messrs. Ropes, Gray, Boyden & Perkins, Boston. 


Price 9714 and interest to yield over 6.75% 


Brown Brothers & Co. Spencer Trask & Co. 


December 5, 1924 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 
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NEW ISSUE 


$2,500,000 
INTERSTATE POWER COMPANY 


General Mortgage Ten-Year 7% Gold Bonds 
[AUTHORIZED $3,500,000] 


Interest payable January 1 and July 1 at the Chase National Bank of the City of New 


Dated July 1, 1924, due July 1, 1934. 


York, or at the Continental and Commercial Trust and Savings Bank, Chicago, without deduction for Federal Income Taxes 


now or hereafter deductible at the source, not in excess of 2%. 


Coupon bonds in denominations of $1,000 (registerable as to 


principal) $500 and $100; fully registered bonds in denominations of $1,000, $5,000, $10,000 and $25,000, bonds interchangeable 
as to form and denomination. Redeemable in whole or in part on 60 days’ notice on any interest date at 102}4 and accrued 
interest. Pennsylvania and Connecticut 4-Mills and Maryland 4!4-Mills Taxes and Massachusetts Income Tax not exceeding 
6% and New Hampshire Income Tax not exceeding 3% and any similar tax that may be imposed in Maine not in excess of the 
amounts refundable for the above mentioned states, will be refunded on proper application. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, CORPORATE TRUSTEE. 





For detailed information regarding these bonds, attention is directed to a letter from Mr. H. L. Clarke, President 
of the Company, which is available on request and which he has summarized as follows: 


BUSINESS: Interstate Power Company furnishes 
electric light and power to 95 cities and communities 
throughout southern Minnesota, northeastern Iowa 
and southwestern Wisconsin. The Company has 
recently acquired all of the outstanding common 
stock and 933 shares of the preferred stock of Dubuque 
Electric Company of Dubuque, Iowa, which does all 
the electric lighting and power business in Dubuque, 
Iowa and surrounding communities. The total 
population of the territory served by the properties 
owned or controlled by Interstate Power Company 
and Dubuque Electric Company is estimated to be in 
excess of 300,000. 


PROPERTY: The physical connection of the principal 
properties of Interstate Power Company will be 
presently completed, thereby effecting large economies 
and opening a marketefor all the power generated 
annually in the Company’s hydro-electric plants. The 
Company owns five steam electric generating plants 
and four gas plants, eighty-six sub-stations, 675 miles 
of high tension transmission lines and 1,650 miles of 
distribution systems. In addition Dubuque Electric 
Company owns a power plant with a present capacity 
of 10,500 K. W., which capacity will immediately 
be doubled; 22 miles of street railway and about 1,275 
miles of transmission and distribution lines. 


SECURITY: These General Mortgage Bonds are part 
of an authorized issue of $3,500,000 principal amount. 
They are secured, in the opinion of counsel, by a direct 
mortgage, subject to the First Mortgage of the Com- 
pany, on all of the fixed property of the Company, both 
real and personal (excepting stocks and securities 


hereafter acquired unless specifically pledged under 
the mortgage), now owned or hereafter acquired, 
except that property may be acquired subject to prior 
liens; also by a first lien on all of the outstanding 
common stock and 933 shares of the preferred stock of 
Dubuque Electric Company. The properties of Inter- 
state Power Company and of Dubuque Electric 
Company and subsidiaries, have been appraised by 
Day & Zimmermann, Inc., Engineers, as of July 1, 
1924, and August 31, 1924, at not less than $17,792,260. 


EARNINGS: For the twelve months ended June 30, 
1924, the gross earnings of the properties owned by 
Interstate Power Company and by Dubuque Electric 
Company and subsidiaries amounted to $3,048,741. 
Net earnings available for interest on these General 
Mortgage Bonds, depreciation and Federal Income 
Taxes, were $612,031, or approximately THREE 
AND ONE-HALF TIMES the annual interest require- 
ments of this issue of $2,500,000 of bonds; similarly for 
the twelve months ended September 30, 1924, such 
net earnings subject to completion of audit, were equal 
to approximately FOUR TIMES these annual interest 
requirements. The management estimates that the 
economies to be effected by the consolidation and 
interconnection of the properties should result in an 
improvement in net earnings of approximately $250,- 
000 during the fiscal year ending June 30, 1925. 


MANAGEMENT: The Company will have the benefit 
of the management of the Utilities Power & Light 
rea roe a through that corporation’s control of 
its stock. 


Issue Authorized by the Railroad Commission of Wisconsin 





All legal details in connection with the issuance of these bonds have been passed upon by Messrs. Rushmore, Bisbee and Stern, New 
York City, for the Bankers, and by Messrs. Mayer, Meyer, Austrian and Platt, Chicago, for the Company. The books and accounts 
have been audited by Messrs. Arthur Andersen and Co. and Ernst and Ernst, Certified Public Accountants, and the properties have 


been examined by Day and Zimmermann, Inc., Engineers. 





Price 99 and accrued interest to yield about 7.15% 





West & Co. 


John Nickerson & Co. 


W. S. Hammons & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the undersigned. 
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NEW ISSUE 


$4,000,000 


International Power Securities Corporation 
614% Collateral Trust Gold Bonds, Series “B” 


Dated December 1, 1924 Due December 1 .1954 
Secured by $4,000,000 614% External Gold Bonds of 


UNION D’ELECTRICITE, PARIS, FRANCE 


Authorized: $4,000,000 To be presently issued: $4,000,000 


Interest payable in New York June 1 and December 1. Principal and interest payable in United States gold coin of the present standard of 
weight and fineness. Coupon bonds in denomination of $1,000, registerable as to principal only. 











BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





| From a letter of Mr. J. E. Aldred, President of the International Power Securities Corporation, and from information 
| supplied by Messrs. Ernest Mercier and Albert Petsche, respectively Managing Director and Chairman of the Board 
of the Union d’Electricite, and from other sources, we summarize as follows: 


BUSINESS: The International Power Securities Corporation, formerly the Italian Power Company, was incor- 
porated in 1923 in Delaware with an authorized and subscribed capital of $2,000,000. It was organized by 
| prominent American interests primarily to acquire after careful investigation securities and obligations of leading 
electric light and power companies operating in the United States and foreign countries. 


SECURITY: The Series ‘“‘B’’ Bonds will be a direct obligation of the International Power Securities Corporation 
and will be secured by pledge of an equivalent principal amount of Thirty-Year 644% External Gold Bonds of the 
Union d’Electricite, Paris, France, due December 1, 1954, the principal and interest of which are payable in United 
States gold coin of the present standard of weight and fineness without deduction for any French taxes present or 
future. These $4,000,000 Thirty-Year 644% External dollar Gold Bonds rank equally with 195,823,500 frs. 
($10,574,469) internal obligations issued and outstanding in France. The entire properties of the Union d’Electricite 
are free at present from any mortgage, lien or other charge and the Company has agreed that if, while any of 
the bonds of this issue are outstanding, it shall place any mortgage, lien, or other charge on any of its properties 
or revenues, it will secure these External dollar Bonds equally and ratably with any obligations secured by such 
mortgage, lien or charge. The proceeds of any of the External dollar Bonds redeemed before maturity are to 
be applied to the retirement, through the Sinking Fund or otherwise, of 64% Collateral Trust Gold Bonds of 
the International Power Securities Corporation (this issue). 


In addition to the $4,000,000 Series ‘“‘B’’ bonds constituting this issue, the Company has outstanding $2,- 
000,000 Series ‘‘A’’ 644% Collateral Trust Gold Bonds, due October 1, 1928, secured by a like amount of obligations 
of the Edison Electric Company of Milan, Italy. 


SINKING FUND: Provision will be made for an annually increasing Sinking Fund, commencing in 1930, sufficient 
to retire the entire issue by maturity. 


BUSINESS OF THE UNION D’ELECTRICITE: The Union d’Electricite, one of the leading power companies 
of France, owns and operates six steam power plants in the Paris district, with an aggregate capacity of 460,000 
kilowatts. These include the Gennevilliers plant which, with an installed capacity of 240,000 kw., embodies 
the most recent improvements and is considered a model plant. It also owns a transmission system oomnnnns 
174 miles of underground cables and 100 miles of overhead cables. The Company serves with electric light an 

power a portion of the City of Paris proper (the limited area within the fortifications) and through seven distribu- 
ting companies the major part of the important and rapidly growing Industrial districts that radiate for thirty 
miles from the City. Customers include not only part of the Paris subway system, but a large part of the traction 
lines and railroads in and about Paris, together with many large industrial users of power. The total output in 
1923 was 499,000,000 kilowatt hours and the output during the first ten months of 1924 was 480,000,000 kwh. 


PURPOSE OF ISSUE: The proceeds of this financing will be applied by the Union d’Electricite to further 
extensions of its plants and system. 

EARNINGS: Net earnings of the Union d’Electricite for the year ended December 31st, 1923, before depreciation, 
were equal to more than twice interest charges on its entire outstanding debt. Before depreciation, earnings 
for the year 1924 available for interest will, it is estimated, be 41,000,000 frances ($2,214,000) or more than twice 
total annual interest requirements, including interest on the present issue of $4,000,000 External Bonds. 
EQUITY: The 200,000,000 francs Capital Stock of the Union d’Electricite, listed on the Paris Bourse, indicates 
at current quotations an equity behind these bonds of over $14,000,000. 





The conversion of francs into dollars has been made at the approximate current value of the franc 5.40 cents. 


We offer these bonds, when, as, and if issued and received by us, and subject to the approval of counsel, Messrs. Simpson, Thacher and 
Bartlett, New York, and 8. G. Archibald, Esq., Paris, at the price of 


93% and accrued interest, to yield about 7% 


Detailed circular furnished upon request 


Aldred & Company Minsch, Monell & Co., Inc. 








New York New York 
Chase & Company Joseph W. Gross & Co. 
Boston Philadelphia 





The statements contained in this advertisement are based on information from official and other 
sources, which statements and information we believe to be reliable but do not guarantee. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 























xXXVI 





THE CHRONICLE 


[Vou. 119 







































































Financial 


PALA ADA ADIs eee 





LDL DDD LD DD PLD LLL LL DIOL DLL DPD PPL 








All of theseJbonds having been sold, this advertisement appears as ajmatter of record only. 


$1,300,000 
The Nevada-California Electric Corporation 


Six Per Cent. First Lien Gold Bonds, Series “B” 


Dated§Octoberf1,{1920 


Due October 1, 1950 


Interest payable semi-annually, April and October 1, at office of The International Trust Company, Denver, Coloradc, Trustee, or at Bankers 
Trust Company, New York. In coupon form (principal may be registered), $100, $500 and $1,000 each, and in registered form, 
$1,000 and multiples thereof. Coupon and registered bonds are interchangeable. Redeemable at Corporation's option, 
in whole or in part, upon 60 days’ notice, at 103 and yn ine upon any interest date; all bonds so redeemed 
' to be can - 


Authorized Issue, Series “B,’’ $15,000,000 


To Be Presently Outstanding, $8,400,000 


Salient features as summarized by Mr. E. 8. Kassler, President of the Corporation: 


Business: The Nevada-California Electric Corpora- 
tion’s system is engaged in generating hydro-electric 
power on the eastern slope of the Sierra Nevada 
Mountains and in transmitting such power over the 
longest transmission system in the world, extending 
throughout southwestern Nevada and the entire 
eastern section of California from the middle of the 
State south to the Mexican line. 


Properties: The system operates eleven hydro-elec- 
tric plants having a total installed generating ca- 
pacity of 93,420 horsepower, together with supple- 
mentary steam and gas plants which bring the total 
generating capacity up to 106,620 horsepower. 
Further development of water rights now owned or 
controlled will, it is estimated, adequately provide 
power requirements for many years to come. 


The main hydro-electric developments are on Bishop 
Creek in Inyo County, California. These develop- 
ments are among the best examples of true hydro- 
electric conservation to be found to-day, the water 
passing consecutively through five generating plants 
(aggregating 43,520 horsepower generating capacity) 
with their connecting pipe lines, the discharge from 
one plant being immediately caught up and deliv- 
ered to the next. There is, therefore, a minimum 
loss in flowage and in energy. The Bishop Creek 
water shed is situated well up in the Sierra Nevada 
Mountains, where the deep winter snows furnish 
natural reservoirs which the summer sun melts, caus- 
ing the water to run down into the impounding reser- 
voirs and thence through the power plants. Water 
is taken from the impounding reservoir at an alti- 
tude of 8,028 feet and is used continuously until it 
passes through Plant Number 6 at an elevation of 
4,473 feet, the total distance covered being over 
fifteen miles. The other ,hydro-electric develop- 
ments are locatedfon Leevining Creek, Rush Creek, 
Mill Creek and Owens River, in Mono County, 
California. The system has 1,652 miles of high- 


tension transmission lines and 699 miles of distribu- 
tion lines. 


The system also operates 650 miles of telephone and 
telegraph lines and has ice manufacturing plants, 
storehouses and refrigerating plants at various points 
in southern California. 


Security: The 6% First Lien Gold Bonds, Series 


“B” and Series “‘A,’”’ are secured by pledge of 
$18,839,000 6% Bonds of subsidiary companies (of 
which $6,870,000 are direct first mortgage bonds 
and $11,969,000 first and refunding mortgage bonds) 
and $17,802,400 (over 99%) of their capital stocks. 
Upon the retirement of the $3,139,500 outstanding 
first mortgage bonds of subsidiary companies in the 
hands of the public, The Nevada-California Electric 
Corporation 6% First Lien Bonds will be secured by 
a direct collateral first lien upon all the properties 
of the system. 


Earnings: The earnings applicable to interest charges 


in each calendar year since January 1, 1915, and in 
the twelve months ended September 30, 1924, have 
been MORE THAN TWICE the total interest re- 
quirements of the total secured debt of such years. 


Value of Properties: The replacement value of the 


properties of the system as of September 30, 1924, 
was $30,830,840. This compares with total bonded 
debt outstanding in the hands of the public of 
$20,792,300, including the present issue of $1,300,- 
000 6% First Lien Gold Bonds, Series ‘‘B.”’ 


Franchises: In the States of California and Nevada, 


franchises are subject to the supervision of the Cali- 
fornia Railroad Commission and the Nevada Public 
Utilities Commission. The franchise situation is 
satisfactory. The expiration dates of all franchises 
under which the companies are operating are later 
than 1950, the due date of Series ‘‘B’’ bonds, with 
the exception of two franchises of minor importance. 


The proceedings relating to the issuance of the bonds will be passed upon by Messrs. Masten & Nichols, New}York. 
We offer these Six Per Cent First Lien Gold Bonds, Series ‘‘B,”’ if, as and when issued and received by,us. 


Price 98 and accrued interest, to yield about 6.15% 


Descriptive circular furnished on application 


Spencer Trask & Co. 


Blyth, Witter & Co. 


The International Trust Company 


Denver 


Boettcher, Porter & Company 


Denver 


United States National Company 


Denver 


All information given herein is from official sources, or from sources which we regard as reliable; 








but in no event are the statements herein contained to be regarded as our representations. 
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$15,000,000. 


State of North Carolina 


4%4% Highway Bonds | 1 


Dated January 1, 1925 Due January 1, 1935 toji964] Gi 


Principal and semi-annual interest (January 1 and July 1) payable in New York City or in Raleigh, N.'C., at 
the option of the holder. Coupon bonds of $1,000, registerable as to principal : 
only or both principal and interest. i 





Free from all Federal Income Taxes 
Exempt from all Taxation in North Carolina i 


Legal Investment for Savings Banks and Trust Funds in New York and other States 





FINANCIAL STATEMENT 
(Officially reported) 
Rien, Vee TE, co ncksconncnkeantsiaciiiactite $2,654,516,994 
Total Debt (including this issue)_._._________________---- 103,847,600 


Population (1920 Census), 2,559,123 


These Bonds are direct and general obligations of the State of North Carolina and are issued 
for Highway purposes. 


The issuance of these $15,000,000 Highway Bonds will complete the sale (with the exception 
of the bonds reserved to retire $5,000,000 Notes due September 20, 1925) of the $65,000,000 
Bonds of the State of North Carolina authorized for the State-wide program of Highway 
construction begun in 1921, which has done so much to promote the prosperity of the State. 


MATURITIES AND PRICES 
$500,000 annually 1935 to 1946 to yield 4.35% 
$500,000 annually 1947 to 1964 to yield 4.40% 











First National Bank Bankers Trust Company 
William R. Compton Co. B. J. Van Ingen & Co. E. H. Rollins & Sons 
Hornblower & Weeks Redmond & Co. Eldredge & Co. 
Kissel, Kinnicutt & Co. The Detroit Company Blodget & Co. 
Curtis & Sanger Eastman, Dillon & Co. F. E. Calkins & Co. 
Taylor, Ewart & Co. Wachovia Bank & Trest Co. 


New York, December 1, 1924 
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NEW_ISSUE 





200,000 shares Class ‘“‘A’”’ 
66,666 shares Common F 


The Symington Company 


CAPITALIZATION 


To be outstanding 
Re si es Wines aula Sabeadeae 2S None 
Class “A” shares (no par value).___________- 200,000 shares 
Common (no par value)________________--_--- 300,000 shares 


Class “‘A’”’ shares are entitled to $2 cumulative dividends accruing from date of issue pay- 
able January, April, July and October 1 and are callable at $32.50 a share on 30 days notice 


We summarize from the letter of Mr. Charles J. Symington, the President of the Company, as follows: 


MANAGEMENT 
The Symington Company organized under Maryland laws succeeds to the railway equipment business 
started by the Symington family 23 years ago. The management continues under direction of Mr. Charles J. 
Symington, President, who has been in active charge of the company for the past seven years. 


PLANT 
The plant, located at Rochester, N. Y., normally employs 1000 men and is one of the largest and best 
equipped malleable iron foundries in the country. 


PRODUCT 
The company manufactures standard railway equipment, including journal boxes, draft gear attachments, 
center bearings, side bearings and miscellaneous devices for cars and locomotives, and also malleable iron 
castings for railway equipment and other purposes. The company is best known as the manufacturer of the 
Farlow draft gear attachment with which 26% of the 2,500,000 cars now in operation are equipped. Of the 
cars ordered in 1923, over 56% were so equipped, while in 1924 this percentage is in excess of 68%. 


EARNINGS 
Net earnings as shown by the books of the predecessor company adjusted by Ernst & Ernst to show the 
elimination of all items not applicable to the new company, are as follows: 


Net after taxes Per Share 
Year at present rate Class “‘A”’ 
1924 (2 months estimated) ________________- $923,161 $4.61 
eee ce ewentiines 1,154,950 5.77 
(lm ah tle ER: Na a ER 854,350 4.27 
Average 
4 years and 10 months___________________- 620,266 3.10 
8 years and 10 months___________________- 518,331 2.59 
13 years and 10 months___________________- 415,782 2.08 


On the basis of the capitalization of the new company, 1924 earnings, after allowance for dividends on 
Class ‘“‘A’”’ shares, would leave about $1.75 per share on the common shares. 


ASSETS 
Balance sheet of November 1 as shown by the predecessor company’s books adjusted to the provisions 
of the purchase contract and subject to audit now being carried on by Messrs. Ernst & Ernst, shows net 
tangible assets of $4,250,000 or $21.25 a share for the Class ‘‘A’”’ shares including $7.50 a share of net quick 
assets. All patents, goodwill, and other intangible items are carried on the books at $1.00. 





All offerings are made ‘‘when, as and if issued and received by us,”’ and subject to approval of counsel. 
It is expected that application will be made to list these shares on the New York, Boston, and Baltimore Stock Exchanges 


A COMPLETE DESCRIPTIVE CIRCULAR WILL BE MAILED ON REQUEST 


Price $27.50 per share Class“A” stock to yield 7.25% 


1-3 share of Common Stock will be delivered with each Class “A” share 


The company will buy or sell fractional shares of common stock at the rate of $10 per full share. 


HAMBLETON &CO. HORNBLOWER & WEEKS 


The foregoing statements are obtained from official sources,and are believed to be correct, but are not guaranteed. 
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$4,391,000 
_ Wabash Railway Company 


5% Equipment Trust Certificates 


Bearer certificates for $1,000 each with privilege of registration as to principal. Warrants for the semi-annual dividends at the rate 
of 5% per annum payable June 1 and December 1, 





The issuance and sale of these certificates are subject to the approval of the Inter-State Commerce Commission, 





$1,826,000 Series “D”’ 
Maturing in equal amounts in annual in- 
stallments from December 1, 1928, to De- 
cember 1, 1938, both inclusive. 


$2,565,000 Series “E’’ 
Maturing in equal amounts in annual in- 


stallments from December 1, 1925, to De- 
cember 1, 1939, both inclusive. 


William H. Williams, Esq., Chairman of the Board of the Wabash Railway Company, 
in letters to the undersigned dated November 24, 1924, writes in part as follows: 


“These certificates (Series ‘‘D’’) are to be issued 
by the Bank of North America and Trust Company 
of Philadelphia, as Trustee, under an Equipment 
Trust Agreement in form to be approved by you. 
The equipment, consisting of 1,750 40-ton capacity 
steel underframe auto box cars, has been completed 
during the past ten months by Western Steel Car 
and Foundry Company at a total price of approxi- 
mately $4,080,000, and the equipment trust certifi- 
cates to be issued represent less than 45% of the 
cost. 


Pending the transfer of title of the equipment to 
the Trustee, cash equal to the principal amount of 
the certificates is to be deposited under the Equip- 
ment Trust Agreement. 


The principal of the trust certificates and the divi- 
dends thereon will be unconditionally guaranteed by 
endorsement by the Wabash Railway Company.”’ 


“These certificates (Series ‘‘E’’) are to be issued by 
the Bank of North America and Trust Company of 





Philadelphia, as Trustee, under an Equipment Trust 
Agreement in form to be approved by you. There 
will be vested in the Trustee title to new equipment 
costing approximately $3,432,275, including the. fol- 
lowing: 


50 Freicut Locomotives, Mixapo T¥pex 
25 CABOOSES 
10 Sree, BaccaGce Cars 
4 Sree, PassENGER CHarirR Cars 
2 Stree, Dininc Cars 
3 Steet COMBINATION PASSENGER AND 
BaaGaGce Cars 


Pending the delivery of the equipment, cash equal 
to the principal amount of the certificates is to be de- 
posited under the Equipment Trust Agreement, to 
be withdrawn from time to time as equipment is de- 
livered to the extent of 75% of the cost thereof. 
The principal of the trust certificates and the divi- 
dends thereon will be unconditienally guaranteed by 
endorsement by the Wabash Railway Company.” 








The undersigned offer the above certificates, subject to prior sale, as follows: 








Price and Approxi- . Price and Approxi- Price and Approxi- 
Dec. 1 Accrued mate Dec. 1 Accru mate Dec. 1 mate 
Maturity Dividends Yield , Maturity Dividends a Yield Maturity Dividends Yiela 
1925 100.72% 4.25% 1930 100.26% 4.95% 1935 100.83 % 4.90% 
1926 101.14 4.40 1931 100.29 4.95 1936 100.89 4.90 
1927 101.03 4.625 1932 100.65 4.90 1937 100.95 4.90 
1928 101.08 4.70 1933 100.72 4.90 1938 101.25 4.875 
1929 100.55 4.8756 1934 100.78 4.90 1939 101.31 4.8756 


AN AVERAGE PRICE FOR EQUAL AMOUNTS OF ALL ELEVEN MATURITIES OF SERIES “D” 
CERTIFICATES OF 10034%, BEING AN AVERAGE YIELD OF 4.89% AND AN AVERAGE 
PRICE FOR EQUAL AMOUNTS OF ALL FIFTEEN MATURITIES OF SERIES “E”’ 
CERTIFICATES OF 100.83%, BEING AN AVERAGE YIELD OF 4.87%. 





The above certificates are offered if, when and as issued and received by the undersigned and subject to 
the approval by any public authorities that may be necessary of the issuance of the certificates and their sale to 
the undersigned, and to the approval by their counsel of all legal proceedings in connection therewith. Tem- 
porary certificates will be delivered against payment in New York funds for certificates allotted, which tem- 
porary certificates will be exchangeable for permanent certificates when ready for delivery. 


KUHN, LOEB & CO. 


New York, November 25, 1924. 


All of the above certificates having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$3,000,000 
The Kansas City Southern Railway Company 


Refunding & Improvement Mortgage 5% Gold Bonds 
Due April 1, 1950 


Authorized and Outstanding (including this issue) $21,000,000 


Interest payable January 1 and July 1. Coupon bonds, $1,000 each, registerable as to principal or exchangeable for fully registered 
bonds. Registered bonds, $1,000 and $5,000 each. 


Redeemable as a whole at 105 and accrued interest on any interest date upon sixty days’ notice. 


THE NEW YORK TRUST COMPANY, NEW YORK CITY, and EDWARD F. SWINNEY, KANSAS CITY, Trustees. 


The Refunding & Improvement Mortgage 5% Bonds outstanding are listed on the New York Stock 
Exchange and application will be made in due course to list these additional Bonds. 


Issuance and sale subject to the approval of the Interstate Commerce 
Commission and any other governmental authority that may be requisite. 





The following information has been furnished by the Company: 


The Kansas City Southern Railway Company (with its Texas subsidiary, the Texarkana & Fort 
Smith Ry. Co.) operates a total of 842 miles of road, extending from Kansas City, Mo., south through 
Joplin, Mo., Texarkana, Ark., Shreveport, La., and Beaumont, Texas, to Port Arthur, Texas, on the 
Gulf, with branches to Ft. Smith, Ark., Lake Charles, La., and elsewhere. 


These Bonds are the direct obligation of The Kansas City Southern Railway Company and are se- 
cured either by direct mortgage or through deposit of all of the securities of subsidiary companies upon 
the entire property subject only to $30,000,000 (closed) First Mortgage 3% Bonds on 828 miles of line. 
The Company’s extensive terminal facilities at Kansas City, Shreveport and Port Arthur and its equip- 
ment are also subject to the lien of this mortgage. 


The Company’s lines occupy a most important strategic position, comprising as they do the shortest 
route from Kansas City to the Gulf of Mexico, and serve the rich agricultural, mining and lumber sections 
of the Middle West, lying between Kansas City and Port Arthur. 


The Kansas City Southern has a heavy traffic interchange with the trunk lines with which it con- 
nects, especially with the railroads entering Kansas City on the north, and the Southern Pacific, Texas 
& Pacific, Gulf Coast Lines, and Louisiana Railway & Navigation Company on the south. The Company 
has access to, and shares equally with eleven other important railway systems in the ownership of the Kansas 
City Terminal Railway, one of the largest and most important railway terminals in the United States. 


EARNINGS 

Year Ended Total Operating 

December 30 Revenues Gross Income Fixed Charges Net Income 
le iene i shale eee widen $16,607,011 $3,445,008 $2,102,330 $1,342,678 
ST ptheinte wikia kina 22,355,227 4,805,717 2,881,663 1,924,054 
eae ee 21,768,140 5,161,638 2,728,633 2,433,005 
ae | ee 20,361,180 4,348,234 2,761,703 1,586,531 
Fe Re. i f Pe 22,485,099 5,642,244 2,868,811 2,773,434 
EE ee Be ee 20,715,331 4,680,568 2,668,628 2,011,940 


Earnings of The Kansas City Southern Railway for the first ten months of the present fiscal year 
indicate that fixed charges will be earned about 134 times. The Company has paid dividends regularly 
at the rate of 4% per annum on its $21,000,000 Preferred Stock since 1907. During the five year period 
ended December 31, 1923, the Company’ average annual income available for fixed charges was in excess 
of 134 times the requirements and for the year ended December 31, 1923, about twice the requirement. 





Price 89 and accrued interest, to yield about 5.854 


When, as and if issued and received by us subject to approval by the Interstate Commerce Commission and subject to approval by counsel. 
All legal details will be passed upon by Messrs. Van Vorst, Siegel & Smith, of New York. Announcement as to date of delivery of Bonds 
or Interim Receipts will be made later. 





Ladenburg, Thalmann & Co. The National City Company 


The above information is based upon official statements and statistics or is derived from 
sources we regard as reliable. We do not guarantee but believe it to be correct. 
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NEW ISSUE 


$5,000,000 
The United Light and Railways Company 


614% Cumulative Prior Preferred Stock 


Par Value of Shares $100 


Acceptable at par in payment for Class A Common Stock of The United Light and Power Company 
at $50 per share up to and including March 1, 1927, at $55 per share thereafter up to and including \ 
March 1, 1928, and at $60 per share thereafter up to and including March 1, 1929, 


Unconditionally guaranteed as to payment of dividends and liquidati ice b dorsement of t each 
vies stock corel icate by The United Light end Peder Comoaas guarantyfion 





From a letter to us, Mr. Frank T. Hulswit, President of The United Light and Power Company, 
summarizes as follows: 


Business The United Light and Railways Company, incorporated in Delaware, is 
| and controlled through ownership of all of its Common Stock by The United 
Territory Light and Power Company, incorporated in Maryland, The latter company, 


or its predecessor, has for many years controlled and operated a group of 
properties furnishing a diversified public utility service in ninety-seven 
prosperous and growing communities in the heart of the Middle West. These 
are mostly situated in Iowa and Illinois. 


The United Light and Railways Company is acquiring a controlling interest i 
in Continental Gas & Electric Corporation, which has recently acquired 
control of Kansas City Power & Light Company and Columbus Railway, 
Power & Light Company. \ 





The communities served by the combined properties total 289 and include 
the cities of Davenport, Ia.; Rock Island and Moline, Ill.; Kansas City, 
Mo.; Columbus, O.; and Lincoln, Nebraska. The aggregate population 
served is in excess of 1,750,000. 


Consolidated Consolidated Earnings for the year ended September 30, 1924, as stated in 

Earnings the letter referred to above, after deducting interest and dividends payable 

Statement to public and minority stockholders’ share of undistributed earnings of 
controlled companies, estimated as at close of current financing, exceeded 
10 times the annual dividend requirements on the Prior Preferred Stock 
outstanding, including this issue. 


Earnings of The United Light and Power Company group alone, after deduct- 
ing annual interest on funded debt and prior charges, exceed 3.4 times such 
annual dividend requirements. 





All legal matters in connection with the issue of this Stock will be passed upon by Messrs. Winthrop & 
Stimson ofsNew York, and for the Company by Messrs. Humes, Buck & Smith, of New York. 





This Prior Preferred Stock is offered when, as and if issued and received by us 
and subject to approval of proceedings by counsel at 


$95 per share and accrued dividends to yield about 6.85% 





Bonbright & Company 


Incorporated H 
25 Nassau Street New York 
CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The Rookery Shawmut BankBidg. 1520Locust Street Union Trust Bldg. Boatmen’sBank Bldg. Nevada Bank Bidg. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate, 
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As all of this Stock has been sold, this advertisement appears as a matter of record only. 


150,000 Shares 
The Long-Bell Lumber Corporation 


“(Organized under the Laws of Maryland) 


Class A Common Stock 


(mo par value) 


Non-callable and fully participating, but with priorities as to assets and dividends. 
5. After these dividends are 
lass B shares in any year if the payment will not reduce surplus earned after 


er annum cumulative from January 1, 19 
shares are non-cumulative. All further dividends from earnings 
share alike. Any distribution which would amount to a partial i 
may be tendered after advertisement, at $60 per share an 
an 


dividends paid thereon; and th 


declared in an 
iquidating dividend must first be used 
unpaid accumulated dividends less 
any balance is distributable to bcth classes, share and share alike. 
accumulated dividends, less partial liquidating dividends paid thereon; then Class B shares receive $50 
e balance is divided between the Class 


Preferential dividends are at the rate of $4 per share 
aid, dividends not exceeding $4 per share ma declared on 
January 1, 1925 potow Bev ,000. Dividends on the Class B 
year shall be made ratably on both classes, share and 
to acquire Class A shares which 
artial liquidating dividends paid thereon; 
On liquidation, Class A shares first receive $50 per share and unpai 
er share less partial liquidating 


A and Class B shares, share and share alike. If and when $60 per 


share in partial liquidating dividends and all unpaid accumulated dividends have been paid on Class A shares, then all distinction between 


Class A and Class B shares shall cease. 





Application will be made in due course to list the Class A Common Stock on the New York Stock Exchange. 





STOCK CAPITALIZATION 


Class A Common Stock (No par value)________-_-_-_-_-- 


Class B Common Stock (No par value)__ 


Authorized To be presently issued* 
750,000 shares 593,250 shares 
ae, ee 550,000 “ 541,750 a 


*On the basis of acquisition of 984% of the stock of the Missouri Corporation. 





Copies of a letterin Amey to the new company and this issue from Mr. R. A. Long, Chairman of the Board of Directors of The Long-Bell Lumber Company, 


who will hold the same office in the new company, may be obtained from the undersigned upon request. 


HISTORY AND BUSINESS 


“The Long-Bell Lumber Corporation has been organized to acquire the 
stock of The Long-Bell Lumber Company. The business was started on a 
few thousand dollars of borrowed capital in 1875 as a small retail lumber 
yard in Columbus, Kansas. The Long-Bell Lumber Company was incor- 
porated in 1884 with an authorized capital of $300,000, only one-half of 
which was paid in and this was entirely out of previous earnings. Almost 
all that the Company now has comes from earnings of the business. 


The Company's property is distributed over twelve States of the West, 
Middle West and South, and comprises, among other things, 12 modern 
lumber manufacturing plants, with a capacity of 800,090,000 feet per 
annum; 8 sash and door, box, veneer and other wood products plants; 122 
retail lumber yards; 371.5 miles of railroad, together with equipment; 
11,267 961,739 feet, log scale, of standing timber; 1,092,000 acres of land, 
a large part of which is suitable for farming. The Company manufactures 
long and short leaf Southern yellow pine, Southern hard wood, oak flooring, 
California white pine lumber, California white pine sash and doors, 
veneers, Washington Douglas fir. standardized woodwork, creosoted posts, 
poles, ties, piling and wood blocks. 


The Company has been able to maintain a market for its entire produc- 
tion at all times except during periods of general business depression, 
but in no year have the Company’s sales been less than 85% of its pro- 
ductive capacity. This fact establishes the stability of the business and 
the slight effect of bad times. 


LUMBER INDUSTRY, 


The manufacture of lumber and wood products has attained the rank 
of the third yd ia America, and is stable and basic. 85% of the 
homes and farm buildings in the United States are of wood construction 
and many new industries are huge consumers of lumber. 


The supply of timber is saidly declining and it is inevitable that standing 
timber constantly increases in value. The Company owns standing timber 
sufficient for its operations for many years and this timber is carried on the 
balance sheet at_ $22,500,000 less than its value as appraised as of July 1, 
1922 by James D. Lacey & Company. The Company, furthermore, is in 
receipt of a letter from James D. Lacey & Company stating that in their 
opinion the increase in value of such timber holdings as of July 1, 1924 
exceeded the appraisal as of July 1 1922 by more than $5,000, . The 
vast Northwest holdings are carried at cost, no interest and carrying 
charges having been added. In view of this situation the future profits 
should be on a decidedly ascending scale. The experience of the lumber 
industry in general has peen that no substantial tract of timber has ever 
depreciated in value. 


NEW PACIFIC NORTHWEST DEVELOPMENT 


Looking forward to the time when standing timber in the South would 
be consumed, the Company has made several purchases of standing timber 
in the Pacific Northwest, which will be, in a few years, the dominant 
lumber producing area in the United States. It has now acquired in 
Washington and Oregon a total of 8,744,622,961 feet of readily accessible 
standing timber of high quality. ‘To develop part of these properties, the 
Company has founded the city of Longview, Washington, and erected a 
plant which will produce not less than 250,000,000 feet per year, double 
shift, and is planning to add other cons.ruction on the same site which 
will provide for a mum production of 400,000,000 feet per annum. 

Longview is favorably located for manufacturing and distributing 
lumber, having access to three transcontinental trunk line railroads, as well 
as oceangoing freighters. The Company also owns considerable real estate 
in the municipality of Longview which has already appreciated in value. 


PROFITS 
The profits after deducting income taxes and all charges except depletion 


and depreciation, and the net profits after deducting such depletion and 
depreciation, for the five years and six months ended June 30, 1924. as 


Mr. Long has summarized this letter as follows- 


certified by Messrs. Ernst & Ernst, Public Accountants, have been as 
follows: 
Proft after 
Deducting 
Income Taxes 
and all Charges 
except Depletion 


Net profit applicable 
to New Company on 
the basis of acquisi- 
tion of 984% % of the 

stock of the Mis- 


Depletion and Net Profit 








and Deoprertation Depreciation for the Period souri Corporation 
1919__$7,846,152.78 $3,407,153.26 $4,433,999.52 $4,372,414.53 
1920_. 9,406,990.80 3,634,825.72 5,772,165.08 5,685,532.60 
1921__ 3,631,089.09 3,551,043.65 80.045.44 ,844.76 
1922__ 7,986,806.71 3,652,539.08 4,334,267.63 4,269,253,.52 
1923__10,114,772.71 4,455,832.26 5,658,940.45 5,574,056.34 
1924*_ 4,663,001.14 2,184,207.52 2,478,793 .62 2,441,611.72 


*6 months ended June 30 1924. 

Because of the fact that operations on the Northwestern Timber holdings were not 
begun until after June 30, 1924, the amount of $4,060,770.64, representing the carry- 
ing charges on these holdings for the period from January 1, 1919 to June 30, 1924, 
has not been deducted in computing the above profit,but has been charged to Surplus. 

The total of these net profits applicable to the new company as above 
stated was $22,421,763.57, and the annual average for the 5% years was 
$4,076,684.28, or equivalent to $6.87 per share on Class A Common Stock to 
be issued by the new company, and such net profits for the year ending 
December 31, 1923 were equivalent to $9.39 per share of Class A Common 


Stock. 

In addition, during the 5% years tabulated above, the cost of timber 
utilized in operations amounted to a total of $15,394,542.45; this represents 
depletion. During the same period there was also charged to the cost of 
lumber manufactured a total of $5,491,059.04 as depreciation; this, of 
course, is in addition to regular repairs and maintenance. 

The item of depreciation in the Company’s business is computed on the 
basis of the life of a timber tract for which a particular mill is erected, in 
order to replace the capital investment in this mill at the time such timber 
is consumed. ‘The total of these two amounts of depreciation and depletion 
is this $20,885,601.49 for the 54% year period and represents money re 
ceived by the Company from the sale of its products in addition to the 
net profit above reported and indicates the large amount of cash which 
flows into the treasury and whic. is available for the payment of obliga 
tions and other corporate purposes. This makes the total cash income 
through profit, depletion and depreciation for the past 5% years amount 
to $43,648,813.23. The Company has received in cash as depletion, 
depreciation and pe in the past 11% years over $69,000,000. 

he Company has paid cash dividends totalling $21,104,045.02 and has 
paid cash dividends continuously for 27 years. 

It is the expectation to pay dividends on the Class A Common Stock 
% woe fate of $4 per share per annum, commencing with the first quarter 
0 5. 

The Company’s debt for bonds and timber contracts maturing later than 
one year and amounting to $33,525,800.99 on June 30, 1924 is so distributed 
as to maturity of principal that in no year does more than $2,900,000 fall 
due. The cash returns each year on depletion and depreciation reserves 
should considerably exceed the full amount of these maturities, for it will 
be noticed that the smallest return on the above 5-year statement was in 
excess of $3,400, 


ASSETS AND BALANCE SHEET. 


The consolidated Balance Sheet of The Long-Bell Lumber Corporation 
(the new company) and subsi es, as of June 30, 1924, certified by 
Messrs. Ernst & Ernst, Public Accountants, after giving effect to the 
acquisition of 984% of the stock of The Long-Bell Lumber Company 
under the agreement for its acquisition and the sale of 150,000 shares of 
Class A Common Stock, the pr of which will be used by the Com 
as an addition to its working capical, shows net tangible assets of $49,387 ,- 
452.69 of which $11,336,921 .06 consist of net current assets. This Balance 
Sheet is exclusive of any value for Good-Will or other similar intangible 
assets, or the $22,500,000 appreciation of standing timber as appra ; 
such assets are, however, as Pome out above, of great value as a result 
of the Company's 50 years of existence and its recent national advertising 
program.”’ 


ny 





We offer the above stock for subscription, subject to allotment, when, as and if issued and accepted by us, at 


$52.75 Per Share 


his off 


T ering 
York, for the Bankers, and of Messrs. 


is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & Cromwell, of New 
Baker, Botts, Parker and Garwood, of Houston, 


exas and Kansas City, Mo., for the Company. We reserve 


the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at any 


time without notice. 

It is expected that Supoaty of temporar 
made on or about December 22 
York funds. 


GOLDMAN, SACHS & CO. 


stock certificates or interim receipts (excha 
, 1924, at the office of Goldman, Sachs & Co., 3 


ble for definitive stock certificates when prepared) will be 
treet, New York, N. Y., against payment therefor in New 


LEHMAN BROTHERS 


Pine 


LACEY SECURITIES CORPORATION 


The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
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NEW ISSUE 





$30,000,000 | 


GOVERNMENT OF THE ARGENTINE NATION 


External Sinking Fund 6% Gold Bonds of 1924 


SERIES ‘‘B”’ 
Dated December 1, 1924 Due December 1, 1958 
Principal and interest payable at the offices of the Fiscal Agents, Blair & Co., and The Chase National Bank, in the City of New York in 


United States gold coin without deduction for any Argentine taxes or impositions present or future. Interest payable June 1 and 
December 1. Coupon bonds in denominations of $1,000 and $500 registerable as to principal only. 





Redeemable through the operation of a cumulative sinking fund calcu- 
lated to retire the bonds of this issue not later than December 1, 1958 





For information regarding this issue of Bonds reference is made to a letter dated December 3, 1924, received 
from Felipe A. Espil, Esq., Charge d’ Affaires of the Government of the Argentine Nation at Washington, copies of 
which may be obtained from the undersigned and which he has summarized as follows: 


DIRECT OBLIGATION: These Bonds will constitute the direct obligation of the Argentine Govern- 
ment. The Government covenants that if, while any of these Bonds remain outstanding, it shall 
create or issue or guarantee any loan or bonds secured by lien on any of its revenues or assets, the 
Bonds of this issue shall be secured equally and ratably with such other loans or bonds or such guaranty. 


PURPOSE: The proceeds of this issue will be applied toward the payment of floating debt included 
in the amount of total debt stated below. 


FINANCES: The national debt as of October 31, 1924, at gold parities of exchange amounts to 
Pesos 962,710,000 gold, equivalent to about $103 U.S. per capita as against over $200 per capita 
for the United States. Argentine credit in Europe ranks very high. A large number of prewar 
Argentine loans are listed in London and on the Continental Stock Exchanges of Europe, none of 
which carries a higher interest rate than 5%. 


GOLD RESERVE: A total gold reserve of approximately $438,880,000 U. S. is held against notes 
in circulation, representing a ratio of over 75%, one of the highest in the world. 


/ 


SINKING FUND: Beginning June 1, 1925, and semi-annually on June 1 and December 1, in each 
year, the Government will pay to the Fiscal Agents as a Sinking Fund an amount equal to one-half 
of 1% of the maximum principal amount of Series ‘‘B’’ Bonds at any time theretofore issued plus 
an amount equal to the accrued and unpaid interest on all Bonds previously acquired through the 
operation of the sinking fund. All sinking fund payments are to be used to purchase Bonds below 
par or to retire Bonds at par. 


GENERAL: The area of the Republic is approximately 1,100,000 square miles or over one-third the 4 
area of the United States. Argentina leads all South American countries in the volume of foreign 
trade. There are about 22,920 miles of railroad in the Republic of which 3,950 miles are owned 
by the Government. 





We offer the above Bonds when, as and if issued and received and subject to the approval of counsel. Temporary bonds or interim receipts 
may be delivered in the first instance. 


PRICE 95 AND INTEREST TO YIELD OVER 6.35°;, TO MATURITY 


Blair & Co., Inc. 
White, Weld & Co. Halsey, Stuart & Co., Inc. Brown Brothers & Co. 
The Equitable Trust Co. of New York Graham, Parsons & Co. 
The Union Trust Co., cleveland Blyth, Witter & Co. | 
Illinois Merchants Trust Co., chicago First Trust & Savings Bank, chicago 
Continental & Commercial Trust & Savings Bank, chicago 


J.G. White & Co., Inc. Citizen’s National Co , tos Angeies Hemphill, Noyes & Co. 





The statements presented above are based on information obtained partly by cable from official sources and while not guaranteed, we 
believe them to be reliable. 


Subscriptions having been received in excess for all the above bonds, this advertisement appears as a matter of record only, 
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All of these Bonds having been sold, this advertisement appears as a matter of record only: 


$6,000,000 
Norfolk and Western Railway Company 


Divisional First Lien and General Mortgage 4% Bonds 
Due July 1, 1944 


Authorized, $35,000,000. Outstanding (including $6,000,000 presently to be issued) $29,000,000. Dated July 1, 
1904. Interest payable January 1 and July 1 without deduction for normal Federal income tax not in excess of 2%. 


Principal and interest payable in New Yerk City. 


Coupon Bonds of $1,000 denomination, registerable as to principal, 


and fully registered Bonds of $1,000, $5,000 and $10,000 denominations. Ooupon Bonds and registered Bonds 
interchangeable. 


Redeemable at the option of the Company on any interest date after January 1, 1929, at 105% and accrued interest. 


The issuance of these $6,000,000 Bonds is subject to authorization by the Interstate 
Commerce Commission 





Guaranty Trust Company of New York, Trustee 





The following information has been furnished us by the Company: 


The Norfolk and Western Railway Company oper- 
ates about 2,200 miles of road, its main lines extend- 
ing from the bituminous coal fields of Virginia, West 
Virginia and Kentucky, westward to Cincinnati and 
Columbus, Ohio, and eastward to tidewater at Nor- 
folk, Va. The Company has been a pioneer among 
eastern railroads in the use of powerful locomotives, 
electrification of mountain lines and other measures 
for handling economically its heavy traffic. 


PURPOSE OF ISSUE 
The proceeds of these Bonds will be applied to 
reimburse the Company for capital expenditures 
for additions and betterments. 


SECURITY 

The Bonds are secured by a direct mortgage lien on 
about 1,870 miles of road of which about 1,603 miles 
are main lines and 267 miles branch lines. This in- 
cludes a first lien on about 227 miles, including the 
line from Portsmouth, Ohio, into Cincinnati, and a 
second lien on about 918 miles. The underlying 
bonds, issued under mortgages now closed except 
for refunding, are outstanding to an amount of 
$60,288,500. Upon the issue of these $6,000,000 
Bonds, the aggregate amount of underlying bonds 
and Divisional First Lien and General Mortgage 
Bonds outstanding will be $89,288,500, equivalent to 
about $47,700 per mile on the mortgaged mileage. 

The remaining $6,000,000 authorized Bonds may 
be issued in reimbursement of the Company’s ex- 
penditures for the construction or acquisition of 
additional lines of railway, additions and betterments 
of lines and other property and equipment, and the 
acquisition of stocks and feade of other companies. 


FINANCIAL 


Of the Company’s total capitalization, funded debt, 
including equipment trust obligations, forms less 
than 44%, the Company having maintained a con- 


servative relation between capital stock and§funded 
debt by following a policy of financing its expansion 
largely through surplus earnings and issues of con- 
vertible bonds. Since June 30, 1906, bonds to the 
par value of more than $67,000,000 have been con- 
verted into stock, and surplus earnings exceeding 
$80,000,000 have been left in the property. 


> mR INCOME 

The income of the Norfolk and Western Railway 
Company during the ten years ended December 31, 
1923, averaged about 4 times all charges, and in no 
year during that period was its income less than 
234 times all charges. 


Calendar Year 1922 1923 


$90,352,887 $95,591,682 
16,292,145 16,741,639 
19,774,166 23,613 ,076* 
Interest Charges, etc.__- 5,219,177 4,824,579 
Net Income 14,554,989 18,788,497 


peas 33 661,470 received in final ustment of settlement 
with U. . Administration for Federal control period. 


For ten months ended October 31, 1924, operat- 
ing revenues were $77,271,678 as compared with 
$79,214,241 for the same period of 1923, and net 
after taxes, etc., was $13,313,983 as compared with 
$13,013,954; it is estimated that income for the year 
1924 will be about 3 times charges for the year. 


GENERAL 

The Company has outstanding $22,992,300 adjust- 
ment preferred stock and $133,529,300 common 
stock, which at present quoted prices indicate a 
market equity in excess of $180,000,000. It has paid 
dividends on the common stock without interruption 
for 20 years and at the rate of 6% or more per an- 
num since 1911; dividends paid or declared payable 
in 1924 aggregate 8%. 





Operating Revenues 
Net after Taxes, etc 
Gross Income 


Bonds of this issue already outstanding are listed on the New York Stock Exchange and application 
will be made to list these additional bonds. 





8934 and accrued interest, to yield 4.814 


When, as and if issued and received by us subject to approval by the Interstate Commerce Commission and subject to approval of counsel. 
All legal details will be passed upon by Messrs. Stetson, Jennings & Russell, of New York. Announcement as to date of delivery of Bonds 
or interim receipts will be made later. 





Guaranty Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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This offering is part of the issue already outstanding and does 
not represent new financing by the Company. 


$3,000,000 


INTERNATIONAL HARVESTER COMPANY 
| 7% Cumulative Preferred Stock 


Par Value $100 Per Share 
Voting and Non-Callable 


Divideads payable March, June, September and December 1. Entitled in liquidation to $100 per share and acerued dividend before 
any distribution may be made on the Common Stock. 


Free of Federal Normal Income Tax 
Listed on the New York Stock Exchange 


CAPITALIZATION 
(as of December 31, 1923) 
Authorized Outstanding 


Preferred Stock, 7% Cumulative, $100,000,000 $60,223,900 
Common Stock (par value, $100), 130,000,000 99,876,772 
Surplus, $61,308,173 


The Company has no mortgage or other funded debt 


The following information has been compiled from published statements of the Company, and other official 
sources: 


BUSINESS: International Harvester Company, largest in world in its field, manufactures and 
sells in United States and foreign countries farm operating equipment; binder twine; gasoline 
engines; tractors; wagons; motor trucks; and steel products. Company and subsidiaries 
have 30 manufacturing plants, 23 in United States and Canada, and 7 in Europe; extensive 
and valuable properties furnishing raw materials; branch houses in 95 cities of United States 
and 18 cities of Canada; and selling companies throughout the world. 


ASSETS: Net assets available for Preferred Stock, December 31, 1923, were $211,408,845, or $351 
per share. These net assets are after deducting more than $64,000,000 for depreciation and 
other reserves. Net current assets alone, $143,395,731, were $238 per share. Current assets 
of $164,499,765 were nearly 8 times current liabilities of $21,103,034 and more than twice 
current liabilities and Preferred Stock combined. Financial condition today is stated to 
be better than at December 31, 1923. At close of year it is expected there will be no debt 
outstanding other than current open accounts. 


EARNINGS: Net earnings available for Preferred dividends, 15 years to December 31, 1923, 
aggregated $191,373,817, an average of $12,758,254 yearly, or $21.18 per share of Preferred 
Stock outstanding December 31, 1923, and over 3 times dividend requirement. These net 
earnings were after charging off during the period nearly $116,000,000 for depreciation and 
other reserves, including war losses of more than $45,000,000. Such net earnings for the 
year to December 31, 1923 were $10,274,377, equal to $17.06 per share, or nearly 2% times divi- 
dend requirement, after setting aside $7,196,266 for depreciation and other reserves. It is 
expected that earnings for the current year will show an improvement over 1923. 


DIVIDENDS: Regular quarterly dividends on Preferred Stock have been paid since issue in 
1907. Cash dividends on Common Stock have been paid in all but 3 of the 22 years since 
original incorporation in 1902; present rate 5%. 


EQUITY: Based on recent market quotations, value of equity following this Preferred Stock 
is in excess of $103,000,000. 


PRIORITY AND RESTRICTIONS: Preferred as to assets and dividends. No mortgage or lien 
(except purchase money obligations) may be placed on property, and no increase or decrease 


in either class of stock may be made without consent of at least two-thirds of each class at 
time outstanding. 


We Recommend this Preferred Stock for Investment 


PRICE AT THE MARKET, ABOUT $115 PER SHARE, YIELDING ABOUT 6.09% 


Preferred Stock offered when, as, and if received by us and subject to prior sale. Permanent Preferred Stock Certificates will 
be ready for delivery on or about December 10, 1924 carrying dividends from December 1, 1924. 





LEE, HIGGINSON & CO. CLARK, DODGE & CO. 


The above statements, while not guaranteed, are based upon information 
and advice which we believe to be accurate and reliable. 
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All of these bends have been sold. This advertisement appears only as a matter of record. 


New Issue December 3, 1924 


. $2,000,000 


165 Broadway 


(G. Benenson Investing Company, Inc.) 


7% Sinking Fund Mortgage Bonds 


Dated December 1, 1924 Due June 1, 1940 


Interest payable June 1 and December 1. Redeemable on any interest date as a whole, or in part for the Sinking Fund, at 101 and 
interest to and including December 1, 1926; thereafter at 102% and interest. Interest payable without deduction for Federal Normal 
Income Tax up to2%. Connecticut 4-Mills Tax and Pennsylvania 4-Mills Tax refunded to residents upon application. The Equitable 
Company of New York, Trustee. 





The following information is summarized from a letter from Mr. G. Benenson, President of 
G. Benenson Investing Company, Inc.: 


SECURITY 

Benenson Building, formerly known as City Investing Building, 165 Broadway, New York 
City, the main property by which these bonds are to be secured, is one of the largest office 
buildings in the downtown financial district. The building, with entrances on Broadway, 
Cortlandt and Church Streets, occupies a plot containing approximately 26,800 square feet. 
These bonds will be secured, in the opinion of counsel, by direct mortgage lien, subject 
to prior liens aggregating $6,180,000 upon the fee of the land and building at 165 Broadway, 
known as Benenson Building, upon the fee of the immediately adjoining land and building 
known as 9 Church Street, and upon the leasehold interest in the immediately adjoining land 
and building known as 169-171 Broadway. The properties to be mortgaged have been ap- 
praised as of October 30, 1924, by Geo. R. Read & Co., New York City, at $12,000,000, the 
properties owned in fee having been appraised at $11,250,000 and the leasehold interest at 
$750,000. Of the properties owned in fee, the land alone was appraised at $4,900,000. 


The combined mortgage debt represents less than 69% of the appraised value of the proper- 
ties, and after deduction of prior liens there remains an equity of $5,820,000 for this issue of 
bonds. 
EARNINGS 

Income from the operation of the properties to be mortgaged, available for all interest charges 
before providing for depreciation and Federal Income taxes, for the three fiscal years ending 
April 30, 1924, and four months to August 31, 1924, as certified by Messrs. Deloitte, Plender, 
Griffiths & Co., Accountants and Auditors, has been as follows: 1922, $990,851.43; 1923, 
$1 ,036 603.09; 1924, $959,644.52; four months ended August 31, 1924, $317,678.95. 


The annual average of such income for the period is $991,433, or more than 2.1 times maximum 
combined annual interest charges on the prior mortgage debt and this issue of $2,000,000 
Mortgage Bonds, and substantially in excess of such interest charges and annual sinking fund 
requirements. Such average annual income, after deduction of maximum annual interest 
charges on the prior mortgage debt, is $661,433, or more than 5.1 times interest requirements 
of this issue. 


The Benenson Building is now 99% rented and for the last five years has averaged 98% rented. 


SINKING FUND 


The indenture securing the bonds will provide for a sinking fund, to be applied semi-annually 
beginning June 1, 1926, sufficient to retire $100,000 bonds annually to and including the year 
1929; and thereafter $160,000 bonds annually to maturity. At this rate these bonds will be 
completely retired by maturity through operation of the Sinking Fund. The Company, 
during the period 1930 to 1940, inclusive, may reduce its $6,000,000 prior mortgage debt by 
$125,000 annually, in which event only $135,000 bonds of this issue need be retired annually by 
sinking fund payments. In such case, only $250,000 of these bonds will be outstanding at ma- 
turity, while the equity will have been further increased by a reduction of $1,312,500 in the 
prior mortgage debt. Sinking fund payments may be applied to the purchase of bonds in the 
market, if obtainable at or below the then current redemption price, or if bonds are not so 
obtainable, must be applied to the redemption of bonds by lot at that price. 





We offer these bonds for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings 
by counsel. 


Price 101 and Interest. To Yield Over 6.854 


Further information is contained in a circular, which may be had on request. 


Dillon, Read & Co. The Equitable Trust Company of New York 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of this stock has been sold. This advertisement appears only as a matter of record. 





New Issue Deeember 5, 1924 


100,000 Shares 
North American Utility Securities Corporation 


First Preferred Stock 7 


Cumulative Dividends, $6 per Share per Annum 


(Preferred as to Assets and Dividends) 


Autherized 200,000 shares. To be presently issued 100,000 shares. Preferred as to dividends at the rate of $6 per share per annum. 
Entitled to preference at $100 per share and accrued dividends in distribution of assets in the event of liquidation. Redeemable at 
any time in whole or in part upon thirty days’ prior notice at $105 per share and accrued dividends. Dividends payable quarterly 
March, June, September and December 15. Dividends exempt from present Federal Normal Income Tax. Registrar: Bankers ° 
Trust Company, New York; Transfer Agent: Robert Randall, 60 Broadway, New York. Application will be made in due course te 
list on the New York Stock Exchange. 


One share of Common Stock will be delivered with each share of First Preferred Stock 





The following information is contained in a letter to us from Mr. F. L. Dame, President of the Corporation: 


North American Utility Securities Corporation, incorporated in Maryland, has been organized for the 
purpose of participating in the financing and development of public utility and other enterprises in America 
and abroad. ‘ 

CAPITALIZATION 
Upon completion of this financing the capitalization of the corporation willbe asfollows: Presently 
Authorized Outstanding 
First Preferred Stock (non-voting) without par value__ 200,000 shares 100,000 shares 
Second Preferred Stock (non-voting) without par value, 
entitled to payment of $100 per share in liquidation and 


to payment of cumulative dividends of $7 per share 120,000 shares 60,000 shares 
Common Stock without par value___--_--- _._....1,000,000 shares 500,000 shares 


The corporation reserves the right to create funded debt in connection with its future operations. 


EQUITY 
The North American Company has subscribed and will pay in cash the sum of $6,000,000, and will 
receive therefor 60,000 shares of second preferred stock and 400,000 shares of common stock. 


EARNINGS 
Under arrangements which have now been made, the $6,000,000 cash proceeds from the sale of the 
present issue of second preferred stock and common stock, and the cash proceeds from the first installment 
payment of 25% of first preferred stock Allotment Certificates, can be immediately invested to produce 
income at an annual rate equal to the full dividend requirement on the entire issue of first preferred stock, 
or equal to four times the dividend on the first installment paid for the first preferred stock. , 


RESTRICTION ON FURTHER ISSUES 
No additional first preferred stock shall be issued unless there is paid to the corporation an amount 
equal to $100 per share and unless in addition an amount equal to $60 per share of such additional first 
preferred stock has been provided by the sale of second preferred stock or common stock. No additional 
second preferred stock shall be issued unless there is paid to the corporation an amount equal to $100 per 
share. The unissued common stock is issuable for cash or its equivalent or in connection with the sale of the 
unissued first preferred and second preferred stocks. 


MANAGEMENT 
The affairs of the corporation will be administered under the supervision of The North American Company 


which controls public utility companies serving important industrial centres, including Cleveland, St. Louis 
and Milwaukee. 


PURCHASE PROVISIONS 

Payments will be at the rate of the allotment price of $100 for one share of first preferred stock together 
with one share of common stock. A first payment of 25% must be made at the time of allotment; the balance 
in installments, each not to exceed 25% of the allotment price, no such installment to be called for payment 
before March 1, 1925, or within three months from the last previous installment. Purchascrs have the 
option to pay in full at once or on any first preferred stock dividend payment.date. Allotment Certificates 
of the corporation will be deliverable on or about December 15, 1924. Holders of these certificates will be 
entitled to receive currently dividends in proportion to the amount paid on the allotment price; and upon 
payment of the entire allotment price, but not earlier than December 15, 1925, except at the option of the 
corporation, will receive definitive certificates for the shares of first preferred stock and common stock called 
for by the Allotment Certificates. 





We offer this stock in the form of Allotment Certificates, for delivery when, as and if issued ond received by us, subject to approval 
of legal matters by counsel. 





Price $100 per Share 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


New Issue December 3, 1924 


$10,000,000 
French National Mail Steamship Lines 


(Societe des Services Contractuels des Messageries Maritimes) 


7% External Sinking Fund Gold Bonds 


Dated December 1, 1924 Due December 1, 1949 


Interest payable June 1 and December 1. Coupon bonds in denominations of $1,000 and $500, registerable as to principal. Principal 
and interest payable in New York City at the office of Dillon, Read & Co., in United States gold coin of the present standard of weight 
and fineness, without deduction for any French taxes present or future. Redeemable on any interest date on or after December 1, 1929, 
as a whole only at 103 and accrued interest, except for Sinking Fund. Application will be made in due course to list these bonds 
on the New York Stock Exchange. 


A sinking fund is provided beginning December 1, 1929, calculated to retire all bonds by 
maturity through purchase at not exceeding par and interest or by semi-annual drawings 
for redemption at par and interest. 














y. Information in regard to this issue 1s given in a letter from M. Feliz Roussel, President of the 
Board of Directors of the Company, from which we summarize as follows: 


“UARANTY OF THE FRENCH GOVERNMENT 
These bonds are the direct obligation of the French National Mail Steamship Lines (Societe 
des Services Contractuels des Messageries Maritimes), ranking pari-passu with all outstanding 
bonds of the Company, and are issued under the authorization of the French Government 
pursuant to the convention of December 29, 1920, ratified by the Law of July 28, 19 21 
Payment of interest and sinking funds on the outstanding bonds are secured: 


1. By the assets and operating receipts of the Company. 


2, By the payments which the French Government has undertaken to effect (Arts. 
10 and 11 of the convention) if necessary to make up any deticiency in the Companv’s 
annual income when insufficient to pav charges, including interest on and amortization 
of loans issued pursuant to the convention. 














3. By the agreement of the French Government under said convention to pay the 
debts of the Company if for anv cause it should cease operations. (Art. 14 of the Con- 
vention.) 








DESCRIPTION OF COMPANY 

The French National Mail Steamship Lines (Societe des Services Contractuels des Mes- 
sageries Maritimes) was incorporated in 1921 by the Compagnie des Messageries Maritimes 
(itself founded in 1851) under the terms of a convention of December 29, 1920, with the French 
Government, to. take over the operation of all French Government mail services theretofore 
operated by it in the Mediterranean Sea, the Atlantic, Indian and Pacific Oceans, and to aid 
in carrying out the program of the French Government for the economic development of its 
colonies. The.Company is managed and controlled by the Compagnie des Messageries Mari- 
times, and maintains regular services connecting France with Italy, Greece, Turkey, Syria, 
Egypt, the East Coast of Africa, India, China, Japan, and Australia. The Company has at 
present in operation a fleet of 37 ships with a total tonnage of 425,000 tons. It has in addition 


nine ships nearing completion which, with a tenth about to be put on the stocks, will add 
166,000}tons to its fleet. 





We offer these bonds for delivery when, as and if issued and received by us and subject to the approval of 
legal matters by our counsel, Messrs. Coudert Brothers, in New York and Paris. 


Price 91 and Interest. To Yield Over 7.80% 


Further information is contained in a circular which may be had upon request. 


Dillon, Read & Co. Marshall Field, Glore, Ward & Co. 


The statements herein, received by cable, have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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- General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 








What bankers think 
of the motor car 


HESE QUOTATIONS are from a 
few of the many letters from 


urban and to our rural populations.” 





From a Texas banker: 


bankers commenting upon the *The motor car in business is to 


servicé of the motor car. transportation what the telegraph and 
Rives a Mititeiid Ridhoe: telephone are to the transmission of 


” 
*T think there is no class of busi- ™*€SS#8*- 


ness that appreciates more what the And from a Colorado banker: 
automobile industry means in our 
national life than do the banks. 


“To remove the automobile from 
present-day activities would necessi- 

“Apartfrom the pleasureandact- tateareversion to methods employed 
ual benefit derived from closercom- a generation or more ago—in manu- 
munication, the automobile means facture, transportation, agriculture 
muchindollarsandcents,bothtoour and every other line of endeavor.” 


cA booklet will be mailed to you, if a request is directed to the 
Depertment of Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


BUICK * CADILLAC + CHEVROLET * OAKLAND + OLDSMOBILE * GMC TRUCKS 












Delco and Remy Electrical Equipment - Harrison Radiators New Departure Ball Bearings 

Hyatt Roller Bearings + Jaxon Rims + Fisher Bodies +» AC Spark Piugs—AC Speedometers 

Brown-Lipe-Chapin Differentials and Bevel Drive Gears : Lancaster Steel Products 
Inland Steering Wheels + Klaxon Horns + Jacox Steering Gears 


Delco-Light Electric Plants ° Frigidaire Electric Refrigerators 






- United Motors Service provides authorized national service for General Motors accessories + 


- General Motors Acceptance Corporation finances distribution of General Motors products 
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Kansas City Joint Stock Land Bank 
OF KANSAS CITY, MISSOURI 


Operating in Kansas and Missouri Under Supervision of 


UNITED STATES GOVERNMENT. 


Organized as the Liberty Joint Stock Land Bank of Salina, Kansas, received the 
fifth Joint Stock Land Bank charter to be issued by the Federal Farm Loan Bureau 
of the U. 8. Treasury; later moved to Kansas City and name changed to the Kansas 
City Joint Stock Land Bank of Kansas City. 


Mr. Walter Cravens and his associates, original incorporators of the bank, are still 
in charge of and devote their entire time to the affairs of the bank. 


The Kansas City bank is the second in size of all the Joint Stock Land Banks, hav- 
ing assets in excess of $37,000,000, and is many times the size of any similar institu- 
tion in its loan field. 


The bank as of October 31st, 1924, had 4,078 loans on 1,212,000 acres, having an 
actual sales value of $91,800,000, and appraised for loan purposes by our own and 
Government appraisers at $82,300,000; the average loan per farm is $8,302, on_an 
average appraised value per farm of $20,186. 


Serving the two great agricultural States of Kansas and Missouri, whose 
farms represent more than one-twelfth of the farm wealth of the nation; 


Located in Kansas City, one of the greatest farm markets in the world, the 
geographical, financial and marketing centre of its loan field; 


A splendid loan organization efficiently covering every county in the best 
agricultural districts in its loan fields; 


Mr. Walter Cravens, one of the best known loan men in the country, with a 
life time of experience in this field, is the President of the Bank. 


A record of exceptional service to country bankers and borrowing farmers; 


A steady and profitable growth with permanent arrangements with na- 
tionally known banking houses for the distribution of its securities; 


Farming conditions in its loan field have greatly improved during the past 
year. The farmers of Missouri and Kansas have produced during 1924 farm 
products of a gross value of $1,400,000,000. 


Under these favorable conditions, continued growth and expansion of the bank is 
assured. 





GUY HUSTON COMPANY 


Incorporated 


61 Broadway, New York 


NEW YORK CHICAGO 
Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK 

KANSAS CITY JOINT STOCK LAND BANK 
SOUTHERN MINNESOTA JOINT STOCK LAND BANK 
DALLAS JOINT STOCK LAND BANK 

DES MOINES JOINT STOCK LAND BANK 

NEW YORK JOINT STOCK LAND BANK 


ASSETS EXCEED $160,000,000 
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The Financial Situation. 

In the general satisfaction felt over the news that 
has come from the Government departments at 
Washington this week—the President’s admirable 
message and Secretary Mellon’s able and convincing 
report—the fact should not be overlooked that there 
has also been one piece of intelligence that fur- 
nishes occasion for keen regret. We have reference 
to the announcement that Comptroller of the Cur- 
rency Henry M. Dawes has informed the President 
that he contemplates resigning his office, in order 
that he may accept a position, presumably more re- 
munerative, in private life. Mr. Dawes has held the 
office of Comptroller less than two years, but in this 
short space has made an impression upon it that we 
are sure will prove enduring. The national banking 
system has been in existence over sixty years, and 
during that time there have been identified with it 
as Comptroller of Currency many men of great abil- 
ity and distinction. And in that respect, therefore, 
Mr. Dawes cannot be said to stand alone. But in all 
that period it has never had a more valiant cham- 
pion of its interests nor one more unselfishly devoted 
to those interests. 

As Mr. Dawes is offered greater opportunities else- 
where, he is not to be blamed if he wishes to avail of 
them. He has already made important sacrifices 
and he has also rendered invaluable services. And 
this last is the point we wish to stress. His resigna- 
tion is coincident with the appearance of his second 
annual report to Congress, and no one can read these 
two reports without gaining the conviction that in 
his administration of the office he has had only a sin- 
gle object, namely to safeguard and strengthen the 
national banking system. Before his accession to 











the office, there had been more or less talk of making 
the Comptroller an appendage of the Federal Re- 
serve Board. That talk ceased immediately Mr. 
Dawes entered the office and made it apparent how 
wholly illogical and indefensible such a course 
would be. By his acts, too, he began to show what 
inestimable services the Comptroller could render. 
His opposition to branch banking and his defense 
of the country’s system of independent banks would 
alone entitle him to lasting credit. He returns to 
the subject again in his present report, and he is 
singularly happy in the points he makes and the 
striking and telling language in which he presents 
them. He tells us not only that branch banking is 
opposed to public policy as being in its essence mo- 
nopolistic, but also that branch banking is absentee 
banking, and that through absentee control the 
human element and moral responsibility are largely 
eliminated. Also, that branch banking is inconsis- 
tent with the American idea of local self-government 
and Federal co-ordination. Inasmuch as the present 
is to be Mr. Dawes’s last report, the reader is advised 
to read the report itself, extensive abstracts from 
which appear on a subsequent page. While every- 
one conversant with the facts must feel sincerely 
sorry over the loss of such a valuable public servant, 
there is at the same time reason for congratulation 
that it has been possible to have had the benefit of 
his services even for a short time, during which he 
has given the best that is in him. 


The report of business failures in the United 
States for the month of November, issued this week 
by R. G. Dun & Co., is somewhat more favorable, 
both as to number and as to the amount of indebted- 
ness involved, than for several years past. There 
were fewer failures last month than in October, or 
in November 1923, whereas the tendency during the 
closing months of the year is usually in the opposite 
direction. For seven of the ten years prior to 1924 
November business defaults were more numerous 
than those of the preceding month, and November 
1920, 1921, 1922 and 1923 are included in the seven 
years referred to. As to the indebtedness involved 
in the defaults of last month, not since September 
1923 have the liabilities of any one month been below 
the amount reported for November this year, and 
with the exceptions of June and September 1923, it 
is necessary to go back to November 1920, four years, 
for correspondingly low figures. 

Commercial failures last month numbered 1,653 
and the indebtedness was $31,123,910—during Octo- 
ber there were 1,696 similar defaults for $36,098,804 
and in November 1923, 1,704, with liabilities of $50,- 
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291,708. For the eleven months of 1924 the number 
of commercial failures in the United States has been 
18,575, and the amount of indebtedness $497,946,170, 
these figures contrast with 16,877 defaults during 
the first eleven months of 1923, owing $487,772,076 
and 21,862 in the first eleven months of 1922 for 
$565,827,230 of indebtedness. For the year to date 
the 1924 report shows both an increase in number 
and liabilities over the preceding year, and this em- 
phasizes the improvement noted in the November 
report; as to the comparison with 1922 the decrease 
this year is quite marked, both as to the number of 
insolvencies and as to the amount of indebtedness 
reported. Defaults in manufacturing lines were 
very much fewer last month in number than in No- 
vember 1923, while the amount of indebtedness for 
manufacturing failures this year was only 35% of 
the sum involved in manufacturing defaults in the 
corresponding month of last year. On the other 
hand, there is an increase in the number of trading 
defaults in November this year over a year ago, while 
the indebtedness is only slightly less than it was at 
that time. The 361 failures in manufacturing lines 
last month for $10,252,127 of liabilities, contrast 
with 495 similar defaults a year ago and $29,155,918 
of indebtedness. On the other hand there were 1,195 
trading failures in November this year and the lia- 
bilities were $15,781,521, against 1,131 trading de- 
faults a year ago, owing in all $17,193,748. In addi- 
tion to the above the monthly report this year in- 
cludes 99 failures of agents and brokers, with lia- 
bilities of $5,090,262, against 78 a year ago for 
$3,942,042. In other words, 21.8% of the total num- 
ber of business failures during November of this year 
were in manufacturing lines, whereas the ratio to the 
total of manufacturing defaults a year ago was 
29.1%. As to trading defaults, the ratios this year 
and last were, respectively, 72.2% and 66.4%. 

The amount of indebtedness involved in the No- 
vember failures for these two years is more note- 
worthy in respect to the changed situation as to 
manufacturing losses, than is shown by the percent- 
ages as to number of defaults printed above. For 
manufacturing defaults the liabilities in November 
this year are 32.9% of the total for that month, 
against 58% in November 1923. Trading liabilities 
last month constituted 50.1% of the total, against 
34.2% in the report for November last year. Prac- 
tically all of the leading departments in manufactur- 
ing lines, show fewer failures in November this year 
than last, the notable decreases being among manu- 
facturers of machinery and tools; manufacturers of 
clothing, hats, gloves and furs, lumber and baking. 
Some large failures in cotton goods manufacturing a 
year ago added to the heavy liabilities in November; 
likewise among large manufacturers of machinery, 
clothing and leather goods, hence the heavy manufac- 
turing indebtedness reported for November in that 
year. In practically all of the important manufac- 
turing departments there is a noteworthy decrease in 
liabilities this year. The increase in trading de- 
faults in November this year is among dealers in 
clothing, and to a less extent among dealers in dry 
goods and in furniture; also grocers, druggists and 
jewelers. Most other trading lines show a decrease 
in the number of failures this year, while the only 
noteworthy increases in liabilities this year is among 
hotels and restaurants and dealers in dry goods. The 
larger. defaults in November this year show a con- 
siderable reduction both in number and indebtedness 





as contrasted with a year ago. There were only 43 
in all, with liabilities of $12,357,862, against 72 for 

29,639,506 in November 1923. This year the larger 
defaults included 18 manufacturers, 17 traders and 
8 agents and brokers, while the indebtedness of $12,- 
357,862 was almost equally divided among the three. 
For November 1923 nearly 60% of the larger de- 
faults that occurred in that month were manufactur- 
ing concerns, with more than 70% of the total in- 
debtedness, or $21,511,690. 





The British apparently regained full control of the 
situation in Egypt immediately resulting from the 
assassination of the Sirdar. Official announcement 
was made in Cairo on Nov. 29, according to an Asso- 
ciated Press dispatch, that “the mutineers at Khar- 
tum have given in to the British.” It was stated also 
that “the mutiny among the troops was confined to 
two platoons of the Eleventh Sudanese Battalion, 
and the mutineers who survived surrendered after a 
bombardment of the compound of the Egyptian army 
hospital. Two British officers, one British physi- 
cian and two Syrian physicians were killed, and nine 
men of the ranks wounded.” Even at that time it 
was claimed that “the situation at Khartum was well 
in hand.” 

Word was received from Cairo the next day that 
“the discussions between the new Egyptian Cabinet 
and the British Residency upon the terms of a set- 
tlement of the present crisis are at an end, as the 
Egyptian Government has accepted the British con- 
ditions relative to the Sudan and to the protection 
of foreigners in Egypt.” The New York “Times” 
correspondent at Cairo explained that, “in virtue of 
this settlement the Egyptian Government agrees to 
preserve the powers and privileges of the financial 
and judicial advisers, whose offices will be autono- 
mous, and to respect the status of the European sec- 
tion of the Department of Public Security and to 
accept the recommendations of its Director-General 
on matters affecting foreigners.” Continuing, he 
said that “the Egyptian Government also will pro- 
vide a new option under which foreign officials may 
retire with full indemnities. The Government under- 
takes to use its influence with the municipality of 
Alexandria in order to bring the foreign officials in 
its service under the law regulating conditions of 
service and retirement of foreign officials in the 
service of the Government, and agrees to introduce 
various important routine measures affecting the 
service and pensions of foreign officials.” Announce- 
ment was made in Cairo on Nov. 30 that “land and 
telegraphic communication with Khartum has been 
restored.” 





That perhaps there was a lack of complete har- 
mony in the new Egyptian Cabinet was indicated in 
a dispatch to the New York “Times” from Cairo on 
Dec. 1. It stated that “Ahmed Khashaba Bey, Min- 
ister of Education, and Osman Moharran Pasha, 
Minister of Public Works, resigned from Premier 
Ziwar’s Cabinet this morning.” While the author of 
the message said that, according to an official an- 
nouncement, the resignations were “due to their 
state of health and their conviction that they conse- 
quently are unable to bear the heavy burden of of- 
fice,” he added that “there have been rumors that 
these resignations were impending during the last 
two or three days, but the Cabinet was unanimous 
yesterday afternoon in accepting the settlement with 
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Great Britain, and it was only after a long session 
last night, at which future action in the matter of 
the arrest of the Deputies was considered, that these 
two Ministers decided to resign.” Continuing, he 
said that “it therefore is supposed that the real rea- 
son for their resignations is that they could not agree 
with the policy which their colleagues decided to 
adopt.” 

Another development that was regarded suscep- 
tible of further trouble for the authorities was an 
outbreak on the part of a body of college students 
in Cairo. The Associated Press correspondent re- 
ported the incident in part as follows: “On hearing 
of the Egyptian Government’s acceptance of the re- 
maining terms in the British ultimatum, 800 stu- 
dents of the Tewfika Training College rushed into 
the quadrangle to-day shouting ‘Up!’ and ‘Revolu- 
tion’! Some of the students began political speeches 
and harangued their comrades for two hours, after 
which the crowd dispersed into groups which heat- 
edly discussed the situation. The Egyptian Cabinet 
sat until late last night discussing the situation 
growing out of the demands of Great Britain in con- 
nection with the assassination of Sirdar Stack.” 





Ramsay MacDonald, who, on Wednesday was re- 
elected leader of the Labor Party in Great Britain, 
“made his first public expression of opinion on his 
successor’s handling of the Egyptian crisis in a 
speech at Aberavon this evening. The mildness of 
his comment was in striking contrast to the vehe- 
ment denunciation of ‘British imperialism’ by the 
Independent Labor Party and the Labor organs like 
the ‘Daily Herald’ and the ‘New Leader.’ The former 
Prime Minister possibly was restrained by memory 
of his own notes to Zagioul Pasha warning him of 
the consequencse of encouraging anti-British propa- 
ganda.” The dispatch added that “nevertheless, in 
language all the more impressive because of its re- 
straint and desire not to embarrass Austen Chamber- 
lain, the Foreign Secretary, at this extremely crit- 
ical juncture, Mr. MacDonald expressed the view 
that the policy of the Government had been a mis- 
take, and urged an appeal to the League.” 

Following the assassination of the Sirdar of 
Egypt, it became known here on Dec. 2 that “two 
Egyptian Nationalists attempted to assassinate Vis- 
count Allenby, the British High Commissioner, at 
his residence in Cairo early this morning [Dec 1}, 
but were foiled by a guard who fired on them, ac- 
cording to dispatches to-night. The sentry discov- 
ered the natives in the garden, but they escaped by 
jumping into the Nile after he had shot at them.” 
The London correspondent of the New York “Herald 
Tribune” cabled on Dec. 1 also that, “although Cairo 
is outwardly calm, there is an undercurrent of unrest 
caused by the arrest of the Deputies, who, the oppo- 
sition still claims, should have Parliamentary immu- 
nity, as the Chamber merely has been prorogued for 
a month. The Sudanese situation has undergone no 
material change, all the Khartum dispatches indicat- 
ing that danger of the mutiny there last week spread- 
ing is now remote.” 





At a luncheon in London on Dec. 3 announcement 
was made that “Austen Chamberlain, British Secre- 
tary for Foreign Affairs, personally will lay before 
the League of Nations Council in Rome next week 
any information he may be able to give regarding 
the Egyptian situation, he announced in a speech 





to-day at a luncheon of the Nonconformist Unionist 
League.” In explanation of his position in this 
matter the Foreign Secretary was quoted as saying 
that “I think it is quite clear that what has oc- 
curred in Egypt does not come within the provi- 
sions of the Covenant of the League of Nations, but, 
out of respect and regard for the League, my col- 
leagues have authorized me to léave England in 
order to attend the Couneil and lay before it any 
information I may be able to give.” With respect to 
relations between Great Britain and Egypt in the 
future, he said: “When we’ve got over our present 
difficulties we hope to resume friendly and amicable 
relations with the Egyptian Government and to re- 
new the conversations which fell through owing to 
the unwillingness or inability of former Premier 
Zaglul or his Government to recognize the facts in 
the situation. We hope that, while protecting our 
interests and rights, we can do so with the minimum 
of interference with Egyptian independence.” 





The political situation in Egypt appeared to be 
getting more complicated toward the end of the 
week. In a special cable dispatch from Cairo dated 
Dec. 3 it was reported that “the Egyptian Parlia- 
ment will be dissolved in a day or two and within the 
statutory period of two months a general election 
will be held, which, according to all indications, will 
sweep former Premier Zaglul back into power. This 
probably will mean a more intense clash between 
British imperialism and Egyptian nationalism than 
that which indirectly led to the present crisis.” It 
was added that “with the dissolution of the Cham- 
bers, Premier Ziwar will resign and neutral Cabinet 
officials will be appointed to carry on the adminis- 
tration during what promises to be a stormy elec- 
toral campaign. The dissolution of Parliament and 
the resignation of Ziwar will come as a sequel to a 
demand for the convocation of Parliament in a spe- 
cial session, which was presented to King Fuad by 
a majority of the members of the Chamber to-day. 
This requisition was signed by 113 out of a total of 
214 members.” 

The London “Daily Mail” has published a state-.. 
ment that “the British Cabinet Ministers have been 
placed under special police protection. This pre- 
caution has been taken because of information re- 
ceived from the headquarters of Viscount Allenby, 
British High Commissioner in Egypt, that a plot has 
been discovered to assassinate prominent members 
of the British Government.” 





The funding of the French war debt to the United 
States of about $4,000,000,000 has been taken up in 
a formal way. Announcement was made in Wash- 
ington on Nov. 28 that Secretary Mellon had sum- 
moned the World War Debt Commission to meet in 
that city last Monday. It was stated at the same 
time that, “while no definite proposal for funding 
the French debt was ready for consideration, there 
would be a general discussion which might lead to 
formal negotiations before long. The Administra- 
tion’s opposition to cancellation of any of the debt 
remains unchanged.” Word came from our National 
Capital on Tuesday morning that “the funding of 
the French war debt of about $4,000,000,000 to the 
United States was discussed in detail today at a 
meeting of the World War Debt Commission. Later 
it was announced that no definite proposal had been 
before the meeting, but that in view of France’s ap- 
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parent desire to reach an agreement further negotia- 
tions would be held.” According to the dispatch 
also, “Administration officials were reported as 
optimistic over the prospect of definite progress be- 
ing made soon unless Congress refuses to make cer- 
tain concessions which Government circles are said 
to favor. If Congress will consent to the granting of 
a moratorium on interest payments by France so 
that a funding agreement will place no severe bur- 
den on the French finances for a few years, and will 
agree to relatively low interest rates, the chances 
are, it is said, that the problem of handling the 
French debt will be solved without long delay.” 





Cabling from Paris the same evening, the New 
York “Times” representative said that, “in the opin- 
ion of those who on this side are studying the long- 
delayed question of the repayment of the French 
debt to America, under discussion in Washington to- 
day, as much will depend on the length of the mora- 
torium which is accorded as on the rate of interest 
and amortization. In some reports which are being 
circulated the period of ten years is being mentioned 
and it is the general opinion that at least that time 
will be necessary.” The correspondent also declared 
that “here less confidence is expressed than in Amer- 
ica in the ultimate working out of the Dawes repara- 
tions plan, and the French wish the plan to be well 
established and operating effectively before being 
called on to pay away so large a part of the receipts 
as even a 2% administration of the American loan 
would entail. No secret is made of the fact that any 
commitment to pay which was not dependent on re- 
payment in equal proportion being made by Germany 
would be most unfavorably regarded by this coun- 
try.” In further discussing France’s ability to pay, 
attention was called to the fact that “there is also 
on the French credit side an item of nearly $4,000,- 
000,000 owing by Russia, Jugoslavia, Czechoslovakia, 
Austria, Rumania and Poland, for the recovery of 
which time will be needed, and without which it is 
almost impossible for France to begin making any 
payments at all. It is pointed out that even at 2% 
‘the annual charge on the French budget of repay- 
ment of the American loan would amount to 1,500,- 
000,000 fr.nes yearly, and besides that item account 
is taken of the debt of £623,000 to England, 
though it is now expected that this will be reduced. 
That amount would absorb almost all France counts 
on ever receiving from Germany under the Dawes 
plan, and if she has to begin payments to America 
before the work of reparations of the devastated re- 
gions is completed and national prosperity restored, 
the burden, however, reduced, may, the French say, 
prove too great.” Continuing, he said that “there 
are still some skeptics who believe that the Dawes 
plan will never operate to the extent of providing 
France with even the amount necessary to pay the 
interest on her war debts and who prophesy that the 
day will come when France will have to say frankly 
that she cannot undertake payment of war debts 
contracted in the common cause.” On the other 
hand, he declared that “this attitude, however, is 
not that of the present Government, which declares 
itself anxious to make an honest attempt to find 
terms of settlement which will be within the bounds 
of possibility. In that it is encouraged by the atti- 
tude of Washington, which even those who regard 
the possibility of payment as remote admit is most 
reasonable and cordial.” 








Naturally, Great Britain is keenly interested in 
the terms that may be granted to France by the 
United States. In a dispatch Tuesday evening, the 
London correspondent of the New York “Evening 
Post” said that “what the Debt Funding Commis- 
sion may propose to France or what France may 
propose to the Commission, is a very vital point in 
Great Britain, and Winston Churchill, as new Chan- 
cellor of the Exchequer, wants to take no steps to- 
ward leading Europe out of its economic chaos until 
he knows what may be expected of the United 
States.” Continuing he said: “Dispatches from 
Washington indicate that the United States Gov- 
ernment is willing to give France better terms of 
settlement than she gave Great Britain, which serves 
as an irritant to a very irritating situation here. The 
question asked on all sides is whether, if the United 
States gives better terms to France than she has 
given to England, England could not ask for a revo- 
cation of her terms and get those offered to France. 
That feature of the question, however, is only one of 
the many points that are arising in the British mind. 
First and foremost among them is that, if France 
intends to pay anybody, she ought to start with 
Great Britain. Britishers argue that Great Britain 
has arranged to pay her debt to the United States, 
notwithstanding her burdensome taxation, and in- 
tends to comply with her contract, although her 
debtors on the Continent pay nothing.” In the Paris 
edition of the “Daily Mail” the British position was 
further set forth in part as follows: “It is the view 
of the French Government that no arrangement can 
be made with the United States without similar ne- 
gotiations being carried on jointly with Great Brit- 
ain. The French Government would in both cases 
desire that previous negotiations should take place 
between the respective treasury departments with a 
view to an equitable reduction of France’s debts.” 





Apparently progress is being made at Washington 
relative to a plan for funding the French debt to the 
United States. In a Washington dispatch Wednes- 
day evening it was stated that “Washington regards 
with optimism the present course of discussions over 
the funding of the French war debt to the United 
States. Further promise of an ultimate agreement 
was said authoritatively to-day to have been given 
in another long talk last night between Ambassador 
Jusserand and Secretary Mellon.” The situation 
was further outlined in part as follows: “The Am- 
bassador also has laid before Secretary Mellon a 
frank statement of the difficulties of France in 
meeting her obligations. This interchange is re- 
ported as having gone a long way toward demon- 
strating to both Governments what it is possible to 
do. Ambassador Jusserand plans to leave Wash- 
ington to-morrow on a short speaking tour and Sec- 
retary Mellon also will be absent from the city sev- 
eral days. Further conferences may be held, how- 
ever, next week.” 

According to a special Paris cablegram to the New 
York “Times” yesterday morning, Premier Herriot 
has checked the debt funding talk with the United 
States. It may prove to have been only a political 
move. The correspondent said that “just before the 
arrival in Paris this evennig of Austen Chamberlain, 
the British Secretary of State for Foreign Affairs, 
the French Foreign Office issued a statement throw- 
ing cold water on expectations that the conversations 


| with Washington relative to the French debt to 
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America would lead in the near future to steps to- 


ward a settlement.” The correspondent suggested 
that “the circumstances under which the statement 
is issued and the atmosphere surrounding it are con- 
sidered to justify the conclusion connected with the 
visit of Mr. Chamberlain and intended to counteract 
the effect of certain British comments that if France 
can pay America she can pay England. The issu- 
ance of the statement leaves Premier Herriot in a 
freer position to discuss debts with the London For- 
eign Minister to-morrow.” 





It is by no means an easy task these days to hold 
on to a European Premiership for any length of time. 
Premier Herriot of France, like his predecessors, has 
found this out already. In an Associated Press dis- 
patch from Paris on Nov. 28 it was made known 
that “Premier Herriot and the members of his Gov- 
ernment received a vote of confidence in the Cham- 
ber of Deputies to-night, 299 to 246—the smallest 
margin in a vote of confidence on strict party lines 
which M. Herriot and his colleagues have received 
since they assumed power.” It was further explained 
that “the Chamber gave a virtually unanimous vote 
on the appointment of a special commission to in- 
quire into funds used in the 1924 elections, but an 
effort by the Right parties to extend the investiga- 
tion to the 1923 elections was opposed by the Govern- 
ment, M. Herriot making it a question of confidence.” 





By reason of the refusal of the British Government 
to ratify the commercial treaties with Russia, and 
the fact that the Herriot Government in France re- 
cently accorded recognition to the Russian Soviet 
Government, the meeting in Paris this week of Aus- 
ten Chamberlain, British Foreign Minister, and Pre- 
mier Herriot, and the arrival in the French capital 
of Leonid Krassin as Soviet Ambassador, naturally 
awakened unusual interest. The Paris correspond- 
ent of the New York “Herald Tribune” said on Dec. 2 
that “heavy pressure is being brought to bear upon 
the British Foreign Minister, to make France join 
Great Britain in combating the spread of Commu- 
nist propaganda, which is playing on the national- 
istic feelings of the natives of the colonies of both 
nations.” The correspondent also stated that “the 
indications are that Herriot will be called upon to 
receive Krassin the same day, probably Friday, that 
he confers with the British Minister. While many 
subjects will be taken at the Herriot-Chamberlain 
meeting, the ‘Herald Tribune’ is informed that the 
question of Communism will dominate all others.” 
He likewise declared that “Chamberlain intends to 
propose to both France and Italy that they join 
Great Britain in a common fight against Commu- 
nism in Egypt, Morocco, Algeria, Tunis, Tripoli and 
Cyrenaica, where their colonists have been subjected 
to Red propaganda under the guise of nationalism. 
Such a policy could hardly lead to the development 
of more friendly relations with Moscow, upon which 
Herriot is now engaged.” It developed also, accord- 
ing to a special Paris cable message to the New York 
“Herald Tribune,” on Dec. 1 that “Parliamentary 
personages visited Premier Herriot at the Quai d’Or- 
say and asked that the Premier change his Govern- 
ment’s attitude toward Communist activity and 
propaganda, now going on at full blast, both in 
France and in her colonies. The visitors suggested 
that the Premier’s attitude was passive and there- 
fore dangerous in view of the facts. The delegation | 


included members of the Poincare party in the Sen- 
ate as well as such members of the Cabinet’s Left 
Wing group as M. Loucheur and Leon Blum, the 
Socialist leader.” 





With the arrival of Leonid Krassin in Paris, the 
political situation in the French capital was not 
reassuring, according to an Associated Press cable 
message from that centre. Under date of Dec. 4 it 
was stated that “the French extremists seized upon 
the arrival in Paris to-day of Leonid Krassin, ‘the 
first Soviet Ambassador to France, as the occasion 
for starting an intensified campaign for Communism 
in this country.” It was added that “the demon- 
strators began by giving the Moscow representative 
such a reception as no other Ambassador ever re- 
ceived in Paris, and followed it up immediately with 
the announcement that ‘the world revolution has 
reached Paris’ and that ‘the French Revolutionists 
now will show they are able to do quite as well as 
their Russian comrades.’ Red flags were displayed.” 
Later in the day the Soviet Ambassador “issued a 
statement in which he said the resumption of normal 
relations was the only basis on which the questions 
separating the two countries could be discussed. It 
would be difficult to reach an agreement, he said, but 
he was hopeful. Another object, the Ambassador 
pointed out, was the restoration of commercial rela- 
tions, which was impossible before normal relations 
had been resumed between the two nations. This 
did not mean, he added, that the Soviet Government 
was thinking of raising a loan in France. The true 
state of Russia’s economic and financial situation, 
he said, must first be made clear.” 

The situation was further reported in part as fol- 
lows by the Paris representative of “The Sun”: “The 
opening of a big scale offensive against France by 
the Bolshevists coincides with the arrival of Krassin, 
the Soviet Ambassador, this morning. The French 
Bolshevik, Sadoul, condemned to death in his ab- 
sence for treason by a French court-martial, returned 
to Paris despite the vigilance of the police, but was 
arrested a few hours after his arrival. A drilled 
choir of 1,000 Communists greeted Krassin at the 
station, singing the Bolshevist ‘Internationale.’ They 
attempted to escort him to the Embassy, but the po- 
lice intervened with energy and split up the proces- 
sion, which scattered at once. Following his arrest, 
Sadoul was taken to the military prison to be tried 
by court-martial. The Communists intend to make 
his trial a great centre of Bolshevist agitation and 
already the more timid of the Liberals are urging 
Herriot to grant him immediate amnesty so as to 
disarm the Communist attempt to make Sadoul a 
martyr, as was done in the case of Marty, who now 
is in Russia telling the comrades that France is ripen- 
ing for a revolution.” 





Quite different incidents attended the arrival of 
British Foreign Minister Chamberlain in the French 
capital. The London representative of the Associ- 
ated Press cabled on Thursday that, “accompanied 
by a staff of more than a score of secretaries, sten- 
ographers and experts, Austen Chamberlain, Secre- 
tary for Foreign Affairs, left here for Paris and the 
League of Nations Council meeting in Rome next 
week at 10.45 o’clock this morning. The Foreign 
Secretary will remain in the British Embassy in 
Paris over night, attending a banquet there to-night 





| at which some of the leading French statesmen also 
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will be present. On Friday Mr. Chamberlain will be 
the luncheon guest of Premier Herriot, when for the 
first time a representative of the new Conservative 
Government will have the opportunity of discussing 
outstanding Anglo-French preblems with the head 
of the French Government.” He added that “Mr. 
Chamberlain will continue on to Rome on Friday 
night, arriving there in time for preliminary discus 
sions with Premier Mussolini and members of the 
League Council. With the latter, it is intimated in 
official circles, the question of the appeal of the 
Egyptian Deputies to the League against the British 
action in Egypt may be talked over.” 





It became known here last evening through a Paris 
dispatch that “Premier Herriot and Austen Cham 
berlain, British Secretary for Foreign Affairs, in 
consultation here on affairs of mutual interest to 
their countries, came to an agreement this morning 
on the most urgent of the international questions 
that are interesting them, it was stated.” Accord- 
ing to the message, “there also was a general dis- 
cussion of the varied problems of the Near East and 
France’s security, but the conversation was limited 
to a somewhat rapid survey and the feeling out of 
each other’s positions on certain matters. Inter- 
Allied debts and reparations problems, such as the 
British attitude toward the American claims, were 
not considered, according to a well-informed au- 
thority.” 





The reply of the Soviet Government to the British 
note of the new Cabinet that it could not go on with 
the commercial treaties between the two countries 
that were signed by Prime Minister MacDonald was 
milder than expected. Ina cable dispatch on Nov. 28 
the London correspondent of the New York “Times” 
said that “the Soviet Government, through Christian 
Rakovsky, its Charge d’Affaires in London, replied 
to-day to the British notes of Nov. 21, in which the 
British Government stated that it could not recom- 
mend for ratification by Parliament the general and 
commercial treaties which had been arranged by the 
Labor Cabinet in August, and dealt with the Zino- 
viev letter and the activities of Communist Interna- 


tional. Rakovsky’s replies were expected to be full. 


of diplomatic dynamite. On the contrary, they are 
almost meek and mild.” The Soviet reply was made 
in two letters addressed to Austen Chamberlain, 
British Foreign Secretary. In the second it was 
stated that “if the present Government wishes to ig- 
nore the statement made by the Cabinet Committee 
on Nov. 4 and reiterates the accusations based on a 
forged document, the Soviet Government, on its part, 
must insist on its offer of arbitration as a sole means 
of an unbiased settlement of this question. The 
British Government must be aware that the rejec- 
tion of this offer of arbitration cannot but be con- 
sidered by public opinion of all countries as estab- 
lishing that it is impossible for the British Govern- 
ment to substantiate and prove the accusations put 
forward during the election campaign.” With re- 
spect to the authenticity of the Zinoviev letter the 
Soviet reply says that “the evidence which has been 
placed before the present Government since we took 
office has left not a shadow of doubt in the minds of 
any one of us that the Zinoviev letter was absolutely 
genuine and authentic, and it would be well if the 
Soviet Government, which is intimately and organic- 
ally connected with the Zinoviev organization, were 








now to lay to heart the result of the machinations of 
that gentleman in this country.” 





The British House of Commons reassembled on 
Dec. 2. The Right Honorable J. H. Whitley was re- 
appointed Speaker. The swearing in of members 
has occupied the rest of the week. According to dis- 
patches, “the real business of the House will not be- 
gin until Tuesday of next week, when the King opens 
Parliament with State ceremony.” It was suggested 
in another dispatch that “as Austen Chamberlain, 
Secretary for Foreign Affairs, will be in Rome next 
week at the meeting of the Council of the- League of 
Nations, it will not be possible to debate foreign af- 
fairs until the week beginning Dec. 15.” Attention 
was drawn to the fact also that, “with the Conserva- 
tives numbering 413 out of the 615 members it will 
be impossible for all of them to be accommodated on 
the Government side of the House, and as in the case 
of Lloyd George’s post-war coalition majority, it will 
be necessary for scores of Government supporters to 


take seats on the opposition side of the House.” In 
subsequent cable advices it was stated that 
that there was an active scramble for seats. The 


London representative of the New York “Herald 
Tribune” cabled that “the chief political event in 
connection with the session was the election of Lloyd 
George as Chairman of the Parliamentary Liberal 
Party by a vote of 26 to 7.” The Associated Press 
correspondent in London stated that “the election, 
which was not unanimous, does not affect former 
Premier Asquith’s leadership of the Liberal Party.” 
The exact title of Lloyd George’s office is Sessional 
Chairman of the Liberal Members of Parliament.” 
It was noted by the New York “Times” correspond- 
ent that at the opening session “there was a big cheer 
when Stanley Baldwin entered. He was immediately 
followed by Ramsay MacDonald, who was heartily 
cheered by his followers. Later the Premier and the 
former Premier met and shook hands cordially. 
Winston Churchill’s entry provoked cheers from the 
Ministerialists, and some booing from the Opposi- 
tion. Lloyd George entered almost unobserved, and 
there was no demonstration.” 





Commenting upon the most recent developments 
in both the Liberal and Labor parties, the London 
correspondent of “The Sun” said in a cable dispatch 
Thursday afternoon that “both MacDonald and 
Lloyd George, the respective leaders of the Labor 
and Liberal parties, are faced at the outset of the 
new Parliamentary session with a revolt in the left 
wings of their parties. The revolt against Lloyd 
George is open and has led to the formation of a Rad- 
ical Liberal group headed by Walter Runciman, one- 
time member of Asquith’s Cabinet, and a resourceful 
politician. MacDonald was re-elected to his leader- 
ship yesterday only after he had had to listen to a 
severe arraignment of his actions as head of the 
party from its extremists. Fully 50 members of the 
party did not vote. Some of the Clydeside firebrands 
wanted George Lansbury as leader, but he refused 
to allow his name to be voted upon. If MacDonald 
had been ousted it would have split the Labor move- 
ment wide open. But he was forced to accede to a 
demand from the left-wingers to prosecute a further 
inquiry into the Zinoviev affair.” 





An attempt is to be made by Prime Minister Bald- 
win, according to a special London cable dispatch to 
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the New York “Evening Post” on Dec. 1, to make the 
British House of Lords a more active body. The 
correspondent said that “Prime Minister Baldwin 
will undertake to reform the House of Lords, and his 
ambition before he leaves office is to shape a second 
chamber of real ability and moral power in British 
affairs. The subject may not be mentioned prior to 
the King’s speech, but it already is known to be en- 
gaging the attention of the Prime Minister.” Con- 
tinuing to outline the position of the House of Lords, 
the correspondent said that “ever since the House of 
Lords lost its veto power under the Parliament Act, 
the reform of this House has been part of the Con- 
servative program. The exact nature of the reform 
move has not been decided, but it is sure to cause no 
end of discussion. However, there is no disagree- 
ment over the fact that the Lords have lost power 
and influence year after year, until England now 
has what is little better than a single chamber Gov- 
ernment. It has even become ‘nearly unconstitu- 
tional’ for a Peer to be Prime Minister.” 





Apparently Premier Mussolini of Italy still feels 
the need of adopting heroic measures in order to 
keep a grasp on the political situation in his country. 
Word came from Rome on Dec. 1 that “Premier Mus- 
solini, in a circular to Fascist executives in the Ital- 
ian towns, states that a revision of the party’s moral, 
mental and political position is necessary. Although 
the Premier deprecates attaching excessive impor- 
tance to changes in public opinion, he says that the 
impression made by recent incidents must be ef- 
faced.” He added that “the people supported Fasc- 
ism believing that it would re-establish order. This 
confidence must not be abused. Discreditable ele- 
ments, whatever their past services, must be elimin- 
ated, as much personal quarrels.” The dispatch 
stated also that “the Premier refers to the forthcom- 
ing gatherings of foreigners in Italy for the League 
of Nations Council meeting and for Holy Year, and 
appeals to all Italians to preserve order.” Ata big 
rally in Milan on Nov. 30, which was attended by 74 
members of the Chamber of Deputies and 99 repre- 
sentatives of various opposition committees from 
different towns in Northern Italy,” Fascism was 
denounced. The principal address was made by 
“Filippo Turati, leader of the Intrasigeant Social- 
ists, who was unanimously chosen Chairman of the 
conference.” 

Notwithstanding the political opposition that he 
has encountered, evidently the Italian Premier has 
no intention of giving up in the near future. On 
Dec. 2, according to a Rome special dispatch to the 
New York “Times,” he “announced his intention of 
not abandoning power under any conditions, ‘either 
in the near or in the distant future.’” The corre- 
spondent said also that “the Premier made this state- 
ment to representatives of the Fascisti from Abruzzi, 
whom he authorized to broadcast this ‘precise inten- 
tion’ of his, a determination at which he had arrived, 
strengthened by the support of a majority of Italians 
and by the confidence of Parliament, and feeling 
sure that he could count on the disciplined devotion 
of his party.” Continuing, he said that “well-in- 
formed circles believe that Premier Mussolini’s pub- 
lic denial of any intention of resigning is addressed 
not so much to those enemies who wish to overthrow 
him, as to some of his friends, who have been urging 
him to retire from the Government for a short while 
and to dedicate all of his activity to reorganizing his 





party on the lines indicated in his recent proclama- 


| tion to the Fascisti.” 





An important event in European political and 
commercial affairs this week was the signing of the 
Anglo-German commercial treaty. It was done in 
London at 4 o’clock in the afternoon of Dec. 2. Ac- 
cording to an Associated Press dispatch from the 
British capital on that date, “Foreign Secretary 
Chamberlain and Lord D’Abernon, British Ambassa- 
dor to Berlin, signed for England, and Dr. Friedrich 
Sthamer, Ambassador to England, and Dr. von Schu- 
bert, representing the Finance Ministry, signed for 
Germany.” It was stated at that time that “the 
terms of the treaty will not be published until Fri- 
day” (yesterday). The latest dispatches received 
before going to press did not contain the 
terms. The London representative of the New 
York “Evening Post” declared that, “in com- 
ing with surprising alacrity to a trade gareement 
with Germany the British have struck a shrewd blow 
at their political allies and commercial competitors, 
the French. The agreement gives them most-favored 
nation treatment. Significance of this is obvious, 
in the fact that Franco-German negotiations are 
now being carried on in which France, for many ex- 
cellent reasons, hopes to obtain important special 
treatment from Germany.” The London correspond- 
ent of “The Sun” observed that “the alacrity with 
which the new British Government has concluded a 
commercial treaty with Germany is regarded in po- 
litical quarters here to-day as earnest of its inten- 
tion to proceed without delay to expedite British 
trade recovery in every practicable way. It is sug- 
gested that the Anglo-German treaty will serve as a 
precedent and model for other commercial treaties 
which may be concluded in the near future.” 





The general election in Germany will be held to- 
morrow. In a forecast of the probable results, the 
Berlin representative of the New York “Herald 
Tribune” said that “the forthcoming Reichstag elec- 
tion is expected to result in favor of the present Gov- 
ernment combination, giving the middle parties and 
Socialists a comfortable majority.” He explained 
that “this would insure continuance in office of the 
Marx Government, with the possible addition of the 
Socialists. In well-informed circles it is believed the 
Government will remain in power without party 
modification until after the Presidential election in 
the spring.” 





No change has been made in official discount 
rates at leading European centres from 10% in Ber- 
lin; 7% in Denmark ; 614% in Norway; 6% in Paris; 
514% in Belgium and Sweden; 5% in Holland and 
Madrid, and 4% in London and Switzerland. The 
open market discount rates in London were a trifle 
easier, and short bills declined to 314, as against 
352@3 11-16% last week, with three months’ bills at 
352%, against 4% a week earlier. Money on call at 
the British centre also displayed a declining ten- 
dency and ruled at around 214%, with the close 
214%, against 254% the previous week. In Paris 
the open market discount rate was lowered to 514%, 
from 534%, while at Switzerland the rate has been 
reduced to 3%, from 354% a week ago. 





A gain in gold of £3,231 was shown by the Bank 
of England in its statement for the week ending 








2570 





THE CHRONICLE 


[Vor. 119. 








Dec. 3, although this was accompanied by a reduc- 
tion in reserve of £727,000, the result of an increase 
in note circulation amounting to £730,000, while the 
proportion of reserve to liabilities sustained a fur- 
ther sharp drop—to 17.02%, as compared with 
19.21% a week ago and 20.64% for the week of Nov. 
19. At this time a year ago the ratio stood at 1444%, 
however, and in 1922 at 1654%, thus indicating the 
improved position of the institution. Striking 
changes were revealed in all the deposit and loan 
items, which, of course, reflected strain attendant 
upon meeting Dec. 1 settlements. Public deposits 
declined £8,344,000, but “other” deposits expanded 
no less than £20,944,000. Loans upon Government 
securities increased £22,954,000, while loans on other 
securities were reduced £9,539,000. The bank’s stock 
of gold aggregates £128,494,720, as compared with 
£127,873,230 a year ago and £127,446,768 in 1922. 
Reserve stands at £24,449,000, against £21,511,440 in 
1923 and £22,839,913 the preceding year. Note cir- 
eulation is £123,796,000, in contrast with £126,111,- 
790 a year earlier and £123,063,855 in 1922, while 
loans total £72,857,000, as against £74,361,605 and 
£65,830,847, one and two years ago, respectively. No 
change has been made in the bank’s official discount 
rate from 4%. Clearings through the London banks 
for the week totaled £861,284,000, against £785,849.- 
000 a week ago and £822,078,000 last year. We ap- 
pend herewith comparisons of the different items of 
the Bank of England statement extending over a 
series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 
Dec. 3. Dec. 5. Dec. 6. Dec. 7. 


1920. 
Dec. 8. 
£ £ £ 
126,111,790 123,063,855 124,961,865 

11,209,522 11,142,202 11,995,996 
136,601,297 126,553,624 142,742,660 
69,724,056 66,892,091 70,064,254 
74,261,605 65,830,847 80,636,460 72,118,019 
21,511,440 22,839,912 21,921,711 13,916,456 
127,873,230 127,446,768 128,433,570 125,877,511 


£ 
123,796,000 
Public deposits . 10,400,000 
Other deposits_-_-.-. 133,219,000 
Governm't securities 64,152,000 
Other securities.... 72,857,000 
Reserve notes & coin 24,449,000 


Coin and bullion. _.128,494,720 

Proportion of reserve 
to liabilities 

Bank rate. 


£ 
Circulation 130,411,055 


22,423 ,996 
126 482,857 
80,707,702 


14% % 16% % 144% % 
4% 3% 5% 


9% % 


17.02% 
4% 7% 


The Bank of France in its weekly statement shows 
an unfavorable change in note circulation. An in- 
crease of 253,821,000 franes occurred in this item, 
bringing the total up to 40,700,832,000 frances. 
This compares with 37,939,332,650 franes at the 
corresponding date last year and with 36,383 961,555 
franes in 1922. In 1914 just prior to the outbreak 
of war, the amount was only 6,683,184,785 franes. 
The gold item continues to show small gains, the 
increase this week being 77,000 francs. The Bank’s 
gold holdings, therefore, now aggregate 5,544,777 ,125 
franes, contrasting with 5,539,875,630 franes in 
1923 and 5,534,404,822 frances in 1922; of the fore- 
going amounts 1,864,320 ,907 frances were held abroad 
in 1924 and 1923, and 1,897,967,056 franes in 1922. 
The increases in various other items were: Silver, 
218,000 francs; bills discounted, 785,741,000 franes; 
advances, 67,619,000 frances, and general deposits, 


41,392,000 francs. On the other hand, Treasury 
deposits fell off 2,764,000 francs. Comparisons of 
the various items in this week’s return with last 
week and with the corresponding date in both 1923 


and 1922 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes ——-tatus as of-——————_—_— 
Sor Week. De>. 4 1924, Dec. 6 1923. Dec. 7 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France--_---.-- Inc. 77,009 3,680,456,218 3,675,554,722 3,636,437,7656 
PCL a No change 1,864,320,907 1,864,320,907 1,897 967 056 
EL  debenatn Ine 77,000 5,544,777,125 5,539,875,630 5,534,404,822 
aes Inc. 218,000 304,650,000 295,194,474 288,641,648 
Bills discounted__-_Inc. 785,741,000 5,595,056,000 3,173,588,403 2,264,728,155 
Advances. ......- Inc. 67,619,000 2,782,676,000 2,426,579,507 2,217,368,564 


Note circulation__Inc. 253,821,000 40,700,832,000 37,939,332,650 36,383 ,961,555 


Treasury deposits.Dec. 2,764,000 14,895,000 15,417,449 28,533,609 
General deposits._Inc. 41,392,000 1,904,536,700 2,097,671 527 2 118,626,885 
a 


| The Imperial Bank of Germany in its statement, 
issued as of Nov. 29, indicated some very large 


advances and declines in different items of the return 
as expressed in gold marks (the equivalent of a trillion 
paper marks). Note circulation expanded 313,078,000 
marks. Reserve in foreign currencies was increased 
218,000 marks. Holdings of bills of exchange and 
checks were 119,015,000 marks larger, while advances 
and investments gained 149,000 marks and 311,000 
marks, respectively. Decreases were recorded in 
holdings of silver and other coins 3,942,000 marks, 
notes on other banks 801,000 marks, other assets 
125.969.0600 marks. Other maturing obligations 
decreased 200,440,000 marks, loans on Rentenbank 
103,133,000 marks and other liabilities 19,871,000 
marks. Gold and bullion showed an addition of 
653,000 marks, to 695,487,000 marks. 

The Federal Reserve Bank statements issued late 
Thursday afternoon showed further large increases 
in earning assets, both by the local bank and the 12 
banks combined. Only slight increases were shown in 
rediscounting operations either locally or nationally. 
For the System as a whole there was a loss in gold 
of $18,300,000. Rediscounting of Government se- 
cured paper increased $28,400,000, but open market 
purchases were enlarged by $73,600,000. Total bills 
discounted showed a gain of $27,500,000, to $248,- 
928,000, which compares with $746,263,000 at this 
time a year ago. The addition to earning assets was 
$99,300,000 and to deposits $102,600,000. Closely 
parallel conditions were revealed by the report of 
the New York bank. Gold holdings fell $4,700,000. 
Rediscounts of all classes of paper increased ap- 
proximately $23,600,000, while bill buying in the 
open market expanded $41,700,000. The addition to 
earning assets was $64,000,000, at the same time 
that deposits were increased $75,900,000. Federal 
Reserve notes in actual circulation showed compara- 
tively slight alteration. At New York there was a 
decrease of $1,900,000, but an increase of $3,700,000 
for the twelve reporting banks: Member bank re- 
serve accounts increased heavily in both statements ; 
at New York there was an expansion of $71,600,000 
and for the banks as a group $104,500,000. Shrink- 
age in gold holdings, together with expansion in de- 
posits served to lower reserve ratios. For the Sys- 
tem the ratio fell 2.3%, to 75.1%, while the local in- 
stitutions reported a ratio of 73.5%, or 4.7% off for 
the week. 


Expansion in loans and a decrease in surplus re- 
serve were the features of last Saturday’s statement 
of New York Clearing House banks and trust com- 
panies. Net demand deposits gained $48,146,000, as 
against a reduction of more than $55,000,000 last 
week, whereas time deposits which expanded a week 
ago, were reduced $3,011,000, to $637,831,000. The 
total of demand deposits is $4,712,285,000, exclusive 
of Government deposits to the amount of $21,590,- 
000. In detail the figures show that the loan item 
increased $50,932,000. Cash in own vaults of mem- 
bers of the Federal Reserve Bank increased $2,340,- 
000, to $53,693,000, but this total is not counted as 
_reserve. Reserves of State banks and trust com- 

anies in own vaults increased $134,000 and reserves 
kept in other depositories by State banks and trust 
| companies increased $128,000. Member banks drew 
down their reserves at the Reserve bank $11,820,000, 
‘and this together with the enlargement of deposits 
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was sufficient to bring about a contractiun in sur- 
plus reserves of $17,799,600, thus reducing excess 
reserves to $11,094,480, as against $28,894,080 a week 
ago. The above figures for surplus are on the basis 
of legal reserves of 13% for member banks of the 
Federal Reserve System, but do not include $53,693,- 
000 held by these institutions in their own vaults on 
Saturday last. 





The 4% call money rate that was quoted Friday 
afternoon of last week obtained for the one day only. 
This week the prevailing rates were 3 and 314%, with 
the trend downward. On Thursday and yesterday the 
former figure ruled throughout the session. Money 
brokers predicted that by Dec. 10 call money would 
be still lower, until near the end of the month. They 
also said that they did not look for an advance in 
time money. Financial transactions were on a big 
scale in many departments. After a slight slacken- 
ing for a single day the speculation in stocks ex- 
panded again and brought the daily totals in excess 
of 2,000,000 shares. Transactions in bonds on the 
Stock Exchange and over the counter continued on a 
particularly large scale. Offerings of new securities 
were on a larger scale than in recent weeks, without 
taking account of the German and French issues. 
The foreign offerings included $30,000,000 bonds for 
the Argentine Government and $10,000,000 for the 
French Nationa] Mail Steamship Lines. The largest 
piece of domestic financing was the offering of $200,- 
000,000 4% 30-year United States Government bonds. 
Although the offering was made on Wednesday the 
very next day official announcement was made at 
the Treasury that the cash sale would be withdrawn 
with the close of business that day. It is said that 
the subscriptions exceeded $1,000,000,000. The First 
National Bank of this city was reported to have 
taken $25,000,000 for cash and $50,000,000 in ex- 
change for Third Liberty Loan 414,% bonds. Ac- 
cording to Wall Street estimates, brokers’ loans have 
increased from 5 to 15% recently. The demand for 
funds outside of Wall Street and in other financial 
centres for purposes not closely related to the mar- 
ket for securities must be increasing somewhat also. 
The Government withdrew $3,112,000 from institu- 
tions in this Federal Reserve district on Thurs- 
day, and will withdraw $10,756,000 on Dec. 9. 
If the recommendations of President Coolidge and 
Secretary Mellon with respect to economy and tax 
reduction could only be made effective the rates for 
money should be easy indefinitely. 





As to money rates in detail, loans on call covered a 
range during the week of 3@314%, as against 2@4% 
a week ago. On Monday and Tuesday the high was 
344%, with 3% the low and also the rate for renewals. 
Wednesday increased firmness developed and call 
funds renewed at 314%; the high was still 344% and 
the low 3%. _Forlthelremainder of the week, that is, 
Thursday and Friday, a flat rate of 3% prevailed, 
this being the high, the low and the renewal figure 
for the two days. For fixed date maturities the 
market was quiet and featureless. Funds were in 
larger supply and the demand still light. Conse- 
quently, quotations for the shorter periods were low- 
ered, to 2% for sixty days, against 3%. Ninety days, 
however, remained at 344%, four and five months 
314% and six months 344@334%, unchanged from 
last week. 





Mercantile paper rates have not been changed 
from 344@3'%% for four to six months’ names of 
choice character, with names not so well known at 
34%@334%, the same as heretofore. New England 
mill paper and the shorter choice names are still 
passing at 314%. Trading was quiet. A fairly 
good demand was noted for the best names, but the 
supply of offerings continues scanty. 

Banks’ and bankers’ acceptances were influenced 
by the stiffening in call rates, and there was a further 
advance of more than % of 1% in spot and time bills 
in the open market. A moderate demand was noted 
with country banks the principal buyers. High grade 
names were still in light supply. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council is now 244%, against 
214% last week. The Acceptance Council makes 
the discount rate on prime bankers’ acceptances eli- 
gible for purchase by the Federal Reserve banks 
234% bid and 252% asked for bills running 30 days, 
274% bid and 234% asked for bills running 60 days, 
3% bid and 274% asked for bills running 90 days, 
314% bid and 274% asked for bills running 120 days, 
334% bid and 344% asked for bills running 150 
days, and 34%% bid and 34% asked for bills running 


180 days. Open market quotations follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills.............-.------ 3 @2% 2% @2% 2% @2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
bits CIR RN hci ecsctibthiesnitbsibesbitlthertiaavinl 2% bid 
Be SERIES BE c conc cecenercenesesessgecseasesncessctens 2% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
DECEMBER 6 1924. 
Paper Maturing— 
Altern My AlteT Bb 
Days, but but 
Wuthin 90 Days. Wthin 6|\ Within 9 
FEDERAL RESERVE Months.| Months. 
BANK. 
um Toetak, secur. by 
igricul.| U. 8. |Bankers"| Trade | Agricul.*| Agricul, 
¢ Linest'k Govt Accep Accep- and and 
Paper. Obliga- | tances tances. |Livestock| Livestock 
%.€.8. ttons. Paper. Paper. 
=e 3% 3% 3% 3% 3% 3% 
i See e= 3 3 3 3 3 3 
Philadelphia ......---- 3% 3% 3% 3% 3% 3% 
NSS 2 ee 3% 3% 3% 3% 3% 3% 
PD scécueceees a 4 4 4q 4 4 
EEE EE 4q 4 4 4 4 4 
CN << cmemacwnaee 4 4 4 4 4 4 
RG See eee 4 4 4 4 4 4 
DERM NON... .ccccoscs 4 4 4 4 4 4 
Kansas City..........- 4 4 4 4 4 4 
Ti. 2: scneaventiese 4 4 4 4 4 4 
Sao Francisco. -.------- 3% 3% 3% 3% 3% 3% 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Strength and activity the present week replaced 
the sluggishness that figures so prominently in sterling 
exchange operations in the recent past, and trading 
once more assumed important proportions. Under 
the impetus of brisk buying price levels advanced 
nearly 8 cents in the pound, from the low point of 
last week, which carried demand up to 4 687%—the 
highest point reached this year. In the early part 
of the week the buying was almost wholly for foreign 
account, but later on local traders came into the 
market as buyers and the demand for sterling bills 
was in excess of the supply. While due primarily to 
the apparent relaxation in’the tension over the 
Egyptian insurrection that}followed acceptance of 
British terms by the Cairo£Government, this acces- 
sion of firmness was ascribed to a variety of causes, 


Indications were that the market had re-| including diminution in the; volume,of cotton and 


covered from the temporary strain of Dec. 1 payments. ' grain bills offering, the inauguration,of a broad in- 
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quiry for remittances incidental to holiday require- 
ments and increased imports of holiday goods. All 
this, naturally, served to give the market a firm tone, 
to which was added the sentimental influence of ma- 
terially higher cable rates from London. 
stood that Great Britain has completed her arrange- 
ments for payment of the next installment of interest 
on its war debt to the United States, thus removing 
another element of depression. It is of interest to 
note that the highest point touched for sterling since 
withdrawal of the “‘peg’”’ was 4 72 1-16, in February 
of last year. Subsequently, however, the quotation 
dropped to 4 201% the early part of 1924. Talk is 
again being heard in London of a return to the gold 
standard for the British pound, and bankers here see 
no reason why sterling quotations should not go much 
higher. Recent placing of foreign loans in this 
market, also expectation of the flotation of others in 
the very near future, is regarded as likely to be an 
important factor in maintaining sterling rates, since 
every dollar loaned. abroad tends to do away with the 
necessity of selling sterling to acucumulate dollars, 
end in some instances may make the selling of Euro- 
pean currency in payment of American merchandise 
unnecessary. The shipment of $8,000,000 gold 
abroad abroad reported by the International Accep- 
tance Bank this week aroused considerable attention, 
for the reason that it constitutes the first movement 
of gold to Europe since the war, made because of 
exchange movements adverse to the dollar. That 
exports of the precious metal are likely to attain large 
proportions at this time is regarded as highly improb- 
able, since the only countries whose exchange have 
attained par are extremely reluctant to accept gold in 
large amounts. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easier and demand declined to 
4 62@4 624, cable transfers to 4 6214@4 6234 and 
sixty days to 4 59144@4 60; trading was extremely 
dull. On Monday the market turned firm on better 
foreign news, and quotations were advanced to 
4 6334@4 63% for demand to 4 6354@4 641% for 
cable transfers and to 4 6074@4 613% for sixty days; 
fairly good buying was reported. Further improve- 
ment took place on Tuesday, and demand sold up to 
4 6424@4 64 15-16, cable transfers to 4 6454@ 
4 65 3-16 and sixty days to 4 6174@4 62 7-16; light 
offerings and increased inquiry incidental to holiday 
remittances were mainly responsible for the strength. 
Wednesday prices went still higher and demand, 
under the stimulus of brisk buying, touched a new 
high record for the year at 4 661%; the low for the 
day was 4 65 3-16, while cable transfers ranged be- 
tween 4 65 7-16@4 6634 and sixty days between 
4 62 11-16@4 64. Heavy trading continued on 
Thursday and demand sold up to 4 6734@4 68%; 
the day’s range for cable transfers was 4 6754@4 6914 
and for sixty days 4 6474@4 6634. On Friday the 
undertone was a shade easier and there was a falling 
off in activity, with quotations fractionally down to 
4 6714 @4 67% for demand, 4 67'44@4 681% for cable 
transfers and 4 6434 @4 653¢ for sixty days. Closing 
quotations were 4 651% for sixty days, 4 675¢ for 
demand and 4 67% for cable transfers. Commercial 
sight bills finished at 4 6714, sixty days at 4 633%, 
ninety days at 4 6274, documents for payment (sixty 
days) at 4635 and seven-day grain bills at 4 65@4 66. 
Cotton and grain for payment closed at 4 67. 

No gold imports were reported’ during the week, 
but four shipments for export have been made. 


It is under- | 





Consignments amounting to $310,000 have been 
shipped to Bombay by several of the large banks, 
while the International Acceptance Bank sent 
$1,000,000 on the Mauretania, a portion of which 
is for Holland, and yesterday $7,000,000 gold bars 
to London on the Olympic. The shipment is made 
by order of one of the bank’s London correspondents. 
This is believed to be the largest single shipment 
since gold exportation has started again. Announce- 
ment was likewise made yesterday that J. P. Morgan 
& Co. is shipping $5,000,000 gold coin direct to the 
German Reichsbank. This is said to be the first of 
a series of weekly shipments from the proceeds of the 
recent German Government bond offerings in the 
United States. 

In the Continental exchanges the most noteworthy 
feature of the week was a sharp rise in the quotation 
for French francs to 5 5134—a gain of 26 points from 
the low of the preceding week, which was accom- 
plished on a moderate volume of trading. As a 
matter of fact, the advance was regarded as in part 
sentimental and, although intimations to that effect 
were denied in banking circles, there was what was 
considered evidence during the week of official sup- 
port. Public opinion, it is true, is veering around 
once more in favor of the france. Recent success in 
placing the new French loan, improvement in position 
of the Bank of France, prospects of a balanced budget 
and the developments of the week regarding the 
settlement of France’s debt to the United States, 
all are combining to revive confidence in French ex- 
change. And on every indication of reaction buying 
orders were promptly placed with the result that the 
quotation displayed an advancing tendency prac- 
tically throughout. In the late dealings strain of 
meeting month-end requirements made itself felt 
in the form of an increase in the Bank of France note 
circulation, while rumors commenced to circulate 
that the Government would not be able to utilize any 
of the internal loan just floated for currency reduc- 
tion. The result was a slight lowering of values and 
some of the earlier gains were lost. Belgian francs 
followed the lead of Paris exchange and also achieved 
a high record quotation on the present upswing, 
namely 5.04. Reichsmarks remained at 23.82, 
unchanged. Italian lire were dull, though fairly 
steady, despite the continued unsettlement in 
Italy’s internal political affairs. Greek currency 
displayed an advancing tendency on light dealings. 
Rumanian lei, on the other hand, sagged and de- 
clined to 0.49. Polish and Finnish exchange ruled 
firm, with Czechoslovakian crowns a trifle higher. 
A development of the week that attracted attention 
was establishment of a new high record quotation 
for Indian rupees, whieh sold up to $.3506. This, 
coupled with India’s heavy buying of gold in both 
the London and New York markets, is considered 
indicative of a greatly improved financial position. 

The London check rate on Paris closed at 85.70, 
as against 86.50 a week ago. In New York sight bills 
on the French centre finished at 5.40%, against 
5.3884; cable transfers at 5.411%, against 5.3914; 
commercial sight bills at 5.3914, against 5.32 and 
commercial sixty days at 5.3414, against 5.32 last 
week. Antwerp francs finished at 4.93 for checks 
and at 4.94 for cable transfers, which compares 
with 4.89 and 4.90 the previous week. Final quo- 
tations on Berlin marks were 23.82 for both checks 
and cable transfers, the same as last week. Austrian 
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kronen closed at 0.001414 4, (unchanged). Lire fin- 
ished at 4.3214 for bankers’ sight bills and 4.33144 
for cable remittances. A week ago the close was 
4.34 and 4.35. Exchange on Czechoslovakia closed 
at 3.0134, against 3.001%; on Bucharest at 0.491%, 
against 0.5174; on Poland at 1914 (unchanged), and 
on Finland at 2.53 (unchanged). Greek drachmae 
finished at 1.8034 for checks and 1.8114 for cable 
transfers. This compares with 1.78 and 1.78% the 
preceding week. 


Trading in the neutral exchanges, formerly so- 
called, relapsed into dulness, although quotations 
were as strong as ever. Guilders made another new 
high record of 40.49. Swiss frances advanced 5% 
points to 19.37, while the Scandinavian ruled firm, 
with Swedish krona still soaring, having been forced 
up to 26.93 this week. Spanish currency shared in 
the general strength, with pesetas for a time as high 
as 13.86%; all on comparatively narrow trading. 
Notwithstanding predictions to the contrary, two 
shipments of gold were announced this week to Hol- 
land for settlement of exchange balances. Recent 
cables to Washington state that Denmark’s proposed 
exchange stabilization plan will likely be passed with 
only a few minor changes by the Danish Parliament. 
Conditions are regarded as more favorable than when 
control was attempted December last. For the first 
time in years Denmark has a favorable trade balance 

Bankers’ sight on Amsterdam finished at 40.44, 
against 40.36; cable transfers at 40.48, against 40.40; 
commercial sight bills at 40.38, against 40.30, and 
commercial sixty days at 40.02, against 39.94 a week 
ago. Closing rates on Swiss francs were 19.36% for 
bankers’ sight bills and 19.37% for cable transfers, 
which compares with 19.20% and 19.31% a week 
earlier. Copenhagen checks finished at 17.73 and 
cable transfers at 17.77, against 17.5214 and 17.56% 
last week. Checks on Sweden closed at 26.93 and 
cable remittances at 26.97, against 26.88 and 26.92, 
while checks on Norway finished at 14.94 and cable 
transfers at 14.98, against 14.79 and 14.83 a week 
earlier. Spanish pesetas closed at 13.86 for checks 
and at 13.88 for cable transfers. This compares with 
13.69 and 13.71 last week. 

With regard to South American exchange the 
market was quiet, but very steady. Argentine cur- 
rency made further progress upward, and checks were 
marked up to 38.50, with cable transfers at 38.55, 
against 38.03 and 38.08 a week ago. Brazilian milreis 
remained at close to last week’s levels, closing at 
11.57 for checks and at 11.62 for cable transfers, 
comparing with 11.59 and 11.64 a week ago. Chilian 
exchange was steady and finished at 11.36, against 
11.31, while Peru went up to 4 22, against 4 19 on 
Friday of last week. 


Far Eastern exchange was as follows: Hong Kong, 


5614@56%%, against 5574@561,; Shanghai, 78144@ 
7814, against 7814@78'4; Yokohama, 39@39\4, 


against 39@3914; Manila, 5014@504, against 50144 
@501%; Singapore, 55@5514, against 5414@5434; 
Bombay, 3524@35%, against 35@35'4, and Cal- 
cutta at 35144@35%%, against 347%%4.@35)4. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. 


week just past: 


We give below a record for the. 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 29 1924 TO DEC. 5 1924, INCLUSIVE. 








| Noon Buytng Rate for Cable Transfers tn New York. 
Country  ~ eee Value in Untied States Money. 
nit. 





























| Nov. 29.{ Dec. 1. | Dec. 2. ; Dec. 3. | Dec. 4. | Dec. 5. 
EUROPE— $ s $ 8 $ $ 
Austria, krome_.....- .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Belgium, franc... __- .0489 .0494 .0503 .05602 .0501 .0494 
Buigaria, lev__.__... | .007344 | .007357 | .007363 | .007300 | .007375 .007325 
Crechoslovakia, wate .030020 | .030039 | .030078 | .030105 | .030148 | .030141 
Denmark, krone ta .1756 .1753 .1758 .1758 .1766 .1768 
England, pound ster-| 
le eae .--4.6258 (4.6397 (4.6492 [4.6616 4.6828 /|4.6803 
Finland, markka_____ .025182 | .025207 | .025197 | .025178 | 025217 | .0251 
France, franc......_- | 0539 | 10544 | 0549 | 0550 | .0551 0 
Germany reichsmark*| .2381 .2381 .2381 -2381 .2381 .2381 
Greece, drachma..___. .017767 | .017873 | .017932 | .018122 | .018109 | .018075 
Holland, guilder____. 4037 4038 .4038 .4043 4061 4047 
Hungary, krone. --. .000013 | .000013 | .000013 | .000013 | .000013 | .000013 
eee 0434 0435 0435 0435 .0433 0433 
Norway, krone_____- 1479 .1482 1484 .1487 .1495 1497 
Poland, zloty__...__. 1921 .1921 1920 .1924 .1921 1921 
Portugal, escudo___._| .0474 0465 .0466 .0470 0476 
Rumania,leu_______.| .005138 | .005088 | .004933 | .004 .004929 | .004924 
Spain, peseta________ 1368 1373 1376 .1378 .1386 =. | 
Sweden, krona______- 2691 2692 2693 .2694 2696 26 
Switzerland, frane__.| .1931 1932 1933 .1934 1937 1937 
Vepesevts. dinar... 014513 | .014516 | .014563 | .014611 | .014613 | .014670 
SIA-- 
China— 
Chefoo, tael_.....- 7792 .7779 .7779 7771 .7767 -7738 
Hankow, tael_____ .7769 .7763 -7769 .7756 -7756 -7748 
Shanghai, tael__.__| .7627 -7634 -7632 -7621 -7620 7611 
Tientsin, tael__. .7883 .7854 .7867 7363 7858 -7788 
Hong Kong, dollar.| .5505 .5529 .5625 5525 .5535 .5543 
Mextean dollar- 5588 .5563 .5563 5556 .5560 .5560 
Tientsin or Peiyang 
aaa 5506 5600 .5592 P .5596 5579 
Yuan dollar... - 5504 .5646 .5642 .5642 -56650 -5638 
(india, rupee_..___. _- .3473 3485 3494 | 3495 3506 .3508 
Japan, yen___.__. ... 3865 .3858 .3863 3848 .B8A5 mf 
Singapore (8.8.) dollar, .5346 .5350 .5360 .5379 
NORTH AMER.— 
Canada, dollar______ 999669 | .999355 | .999479 | .999490 | .999467 | .999250 
Cee. BOs: ones .999401 | .999531 | .9996 -999688 | .9996 -99971 
Mexico, ED. .487083 | .487917 | .487083 | .486875 | .486875 | . 
Newfoundland, dollar| .997083 | .997135 | .996927 | .996927 | .996875 | .9OGa15 
S80OUTH AMER —- 
argentina, peso (gold)| .8650 .8659 .8677 86965 736 8732 
Brazil. milreis______- 1147 1144 1147 1154 1155 1152 
Chile, peso amg .1130 .1125 1119 1123 1122 a 
Uruguay, peso___- 9791 .9857 .9820 829 d 





* The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,501,365 net in cash as a result of the cur- 
rency movements for the week ended Dec. 4. 
Their receipts from the interior have aggregated 
$5,943,290, while the shipments have reached $1, 441,- 
925, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS, 
Into Out of Gain or Less 
Week Ending Dec. 5. Banks. Banks. to Banks. 
Banks’ interior movement_.......-- | $5,943,290' $1,441,925 Gain $4,501,365 





As the Sub-Treasury was taken over by the Fed- 
eval Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera. 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was‘creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 


Monday, 
Noo. 29. 


Thursday, 
Dec. 1. 


Friday, 
Dec. 4, 


Dec. 5. 


- Agoregae 
Jor Week. 








Twate, lWednesd’y, 
Dec. 2. | Dec. 3. 














J 
$ 2 < | $ $ 
83,000,000 90,000,000'76 .060.000!88,000,000 on sll telecast tain 506,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which com 
to the New York Reserve Bank from all parts of the country in the operation o 
the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented tn the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these biulances, as such checks db 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul. 
lion in the principal European banks: 





























December 4 1924. December 6 1923. 
Banks of. 
Gold. | Stlver. | Total Gold. | Steer. ) Total. 

= £ £ 
England -_-|128,494,720,  _..-----| 128,494,720)127,873,230| ........ 
France a__|147,217,135 147. eal, 228] 11,840, 
Germany -\c22,740,050 dot, 600} 23, ‘734, 3.475 
Aus.-Hun -} 2,000,000! b2,000,000 52/000, b 
Spain... _- 101,397,000) 26, o71 ,000}127 ,468,000|101,103, 26,007 
| tena 35,583, ,000| 3.425.000) 39,008,000] 35,681, 3,025 
Nether!’ds.| 40,019,000 ,039, 48,482, 682, 
Nat. Belg-_| 10,819,000 10,789, 2,513 
Switzerl’d_| 20,217,000 21,495, 3,557 
Sweden __-_} 13,280,000 i et eee 
Denmark _| 11,640,100) 11.646, 203, 
Norway - 8,180,000) 8,182, ageanaad 1 
Total week|541,583,005 51,421,600 593,008,505 1, 783, 302 son os, 085,708 
Prev. week\541,696,167; 51,212,600'592,908,76 Br 117, 





a Gold holdings of the Bank of France this year are exclusive of £74 say A 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany 
year are exclusive of £12,001,750 held abroag. d As of Oct. 7 1924. 
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Common Sense at Home and Abroad— 
Mr. Coolidge’s Message to Congress. 

“Safe and sane” is the judgment that the country 
is likely, we think, to pass upon the annual message 
which Mr. Coolidge sent to Congress on Wednesday. 
Not all of the ideas which the message contains or 
the policies which it advocates will, of course, be 
favorably received in all quarters. Advocates of a 
tariff for revenue only will regret to see Mr. Cool- 
idge still firmly wedded to protection, and friends 
of the League of Nations will not be happy under 
his continued opp sition te American membership 
in that body. These are minor matters, however. 
Taken as a whole the message is a plain, straightfor- 
ward, businesslike presentation of the questions 
which the President deems it most important for the 
short session of Congress te consider, unencumbered 
by references to the Republican victory in November 
or “historical Republican policies” to be bolstered 
or observed. The complete absence of partisanship 
in what Mr. Coolidge has to say is as noticeable as it 
iscommendable. It is a message from the President 
of the whole people, addressed to a Congress which 
wepresents the whole country, and dealing with mat- 
‘ters which are of national and not partisan concern. 

"The financial recommendations of the message 
are, of course, to be read in the light of the budget 
message submitted to Congress on Tuesday, the an- 
nual message doing little more than to enforce what 

-was said in the previous document. Mr. Coolidge is 
still committed without reservation to economy, and 
it is upon the practice of economy in appropriations 

“that he insists. “In my opinion,” he declares, “the 
Government can do more to remedy the economic ills 
of the people by a system of rigid economy in public 
expenditure than can be accomplished through any 
other action.” With a national debt which still, not- 
withstanding notable reductions, amounts to over 
$21,000,000,000, with the annual cost of the Federa! 
Government about $3,500,000,000 and that of State 
and local government twice that sum, with an annual 
exaction of close to $100 from each inhabitant for 
the maintenance of government in its various forms, 
and with the local and State Governments increasing 
their debts at the rate of about a billion a year, the 
“field for the application of economy” is properly 
characterized as “enormous.” 

Mr. Coolidge need not fear public criticism as long 
as he continues to press upon the attention of Con- 
gress the issue that is dearest to his heart, and he 
will be well advised if he continues to proclaim the 
homely truths with which his policy of economy is 
enforced. The greatest need of the country is a re- 
duction of the cost of government, together with such 
readjustment of the taxing system as will make the 
necessary burden of taxation as equitable as pos- 
sible, and relieve business of the discriminations 
which operate as a punishment of success. Mr. Cool- 
idge does not favor a further reduction of taxes at 
the present moment, believing it better to wait until 
the revenue ‘to be derived from existing taxes is 
known, but he opposes the continuance of excessive 
surtaxes as wrong in principle, and urges the repeal 
of the provisions of law under which the figures of 

. income tax payments have been made public. A fur- 
ther contribution to economy which he advocates is 
the passage of the pending bill for the reorganization 
of the executive departments, a piece of legislation 
which he regards as “vital as a companion piece to 





the budget law.” To stop a leak, in other words, is 
| quite as much economy as to withhold an appropria- 
tion. 

The two aspects of national business to which the 
message pays particular attention are agriculture 
and the railways. Pending the report of the agri- 
cultural conference which Mr. Coolidge has organ- 
ized, the detailed proposals for the improvement of 
agriculture which Congress will be asked to consider 
cannot be known, and Mr. Coolidge does not antici- 
pate them by offering specific recommendations of 
his own. He makes clear his conviction, however, 
that notwithstanding an increase of about a billion 
dollars in the purchasing power of agricultural prod 
ucts in 1924, in comparison with 1913, and “a better 
balanced supply” of agricultural products as a whole, 
“we cannot yet conclude that agriculture is recov- 
ered from the effects of the war period, or that it is 
permanently on a sound basis.” “Almost the entire 
difficulty,” he thinks, “is on the side of distribution,” 
and it is with distribution, or in other words, with 
markets, involving in practice “our entire economic 
system,” that the recommendations of the agricul- 
tural conference will presumably deal. It is, of 
course, apparent that as long as high duties on im- 
ports continue to be levied, foreign markets for 
American farm products will be restricted, but Mr. 
Coolidge’s adherence to the protective system pre 
cludes the hope of immediate relief in that direction, 
and the problem of distribution, in itself a pressing 
problem of industry in all its forms, will have to be 
dealt with in other ways. 

Mr. Coolidge’s main recommendation regarding 
the railways, that of the consolidation of existing 
lines in larger systems, is entirely explicit and in its 
main object sound, but the procedure which he advo- 
cates raises a somewhat serious question of general 
policy. Railway consolidation, as is well known, 
has for some time been under consideration by the 
Inter-State Commerce Commission and railway ex- 
ecutives, and a good deal of agreement upon main 
points appears to have been reached. Mr. Coolidge 
is of the opinion, however, that “those portions of 
the present law contemplating consolidations are not 
sufficiently effective in producing expeditious action, 
and need amplification of the authority of the Inter- 
State Commerce Commission, particularly in afford- 
ing a period for voluntary proposals to the Commis- 
sion and in supplying Government pressure to se- 
cure action after the expiration of such a period.” 
Aside from the general objection to enlarging the 
powers of any Federal commission, it seems to us 
better to allow consolidation to come about naturally 
as the result of economic interest, rather than to 
force the process by fixing time limits and increas- 
ing administrative authority. After all, the railways 
of the country are still private property, and until 
bondholders and stockholders are satisfied regarding 
the best course to pursue, any consolidations 
achieved through Government pressure would be 
likely at best to be only temporary, if not actually 
disturbing to business, and would fail to solve the 
ultimate problem of better transportation upon 
which Mr. Coolidge properly lays special stress. 

The remaining important recommendations of the 
message cannot be much more than enumerated at 
this time. There will probably be general agreement 
that the valuation of the railways which the Inter- 
State Commerce Commission still has in hand, enor- 
mously expensive as it has been to both the Govern- 
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ment and the railways, ought not to be abandoned 
and another method launched until the results are 
known and can be considered ; while only in the cir- 
cles of organized labor is there likely to be dissent 
from Mr. Coolidge’s declaration that no amendment 
of the labor sections of the Transportation Act will 
be satisfactory, even although collective bargaining 
and voluntary arbitration are retained, “unless it 
recognizes the principle that the public has a right 
to the uninterrupted service of transportation, and 
therefore a right to be heard when there is danger 
that the nation may suffer great injury through the 
interruption of operations because of labor dis- 
putes.” The interest of shipping will be served, Mr. 
Coolidge suggests, by transferring to the Emergency 
Fleet Corporation responsibility for the operation of 
the fleet and other property, “leaving to the Ship- 
ping Board solely the duty of determining certain 
major policies which require deliberative action.” 
The policy of restricted immigration is commended 
as in principle necessary and sound, notwithstanding 
that certain of its provisions might well be “ren- 
dered a little more humane’; and the extension of 
the civil service by statute to include first, second 
and third class postmasters, and, “without covering 
in the present membership,” the field force of pro- 
hibition enforcement, is urged. 

What Mr. Coolidge has to say about national de- 
fense and foreign relations is clear and to the point. 
The maintenance of the army and navy on a moder- 
ate peace footing will continue, but “the guiding 
forces of the army and navy,” as well as Congress 
and the country, are admonishei to “constantly keep 
in mind” the fact that “our country has definitely 
relinquished the old standard of dealing with other 
countries by terror and force, and is definitely com- 
mitted to the new standard of dealing with them 
through friendship and understanding.” There is, 
in short, no American militarism to be encouraged 
or tolerated. Mr. Coolidge does not propose, how- 
ever, to summon another disarmament conference 
until the outcome of the proposals made in Europe 
for such a conference is known; and there is appar- 
ently a hint at the Geneva protocol about disarma- 
ment and security in the remark that “I should not 
wish to propose or have representatives attend a con- 
ference which would contemplate commitments op- 
posed to the freedom of action we desire to maintain 
unimpaired with respect to our purely domestic pol- 
icy,” as also in the recommendation that the adher- 
ence of the United States to the protocol establishing 
the World Court, “upon the conditions stated in the 
recommendation which is now before the Senate,” 
should be given with the proviso “that our country 
shall not be bound by advisory opinions which may 
be rendered by the court upon questions which we 
have not voluntarily submitted for its judgment.” 

The reminder of the abiding principles of the Con- 
stitution with which Mr. Coolidge closes his message 
adds a touch of feeling and warmth to a document 
whose pervading tone is that of straightforward 
practicality. It is well thus to call to remembrance 
the foundations of right and justice upon which the 
Government rests, and to insist that unless those 
principles are conserved the nation itself cannot 
hope for freedom or prosperity. There remains for 
Congress the duty of acting upon the recommenda- 
tions of the message in the same practical temper 
and non-partisan spirit which the message itself 
evinces. 





——————— 


Gunmndinapdanalatttidadsdndehemmaients : 

In “forty States,” we-réad, certainonphift:secieties- 
and the American Federatiomof. Labor-ate:to-make.a. 
strenuous campaign in faver of the-adopition: of. the 
Child Labor Amendment. ; Is there.a popalar de 
mand for this movement? Did thisiproposed amend: 
ment originate in the minds and hearts.of the fathers 
and mothers.of the land? Have the children of: the, 
poor petitioned for it? Whence ecomesit? We know. 
that the American Federation of Labor hag, been: call- 
ing for it for some time. But why? Statistics shew: 
a comparatively small number of children at work 
in factories. They are not a serious competing, ele- 
ment in the matter of wages. The Federation does 
desire to control the number of apprentices. Is there 
any connection between this desire and the amend: 
ment? Why weré not the children thought of at. the 
time the first amendments securing personal rights 
were adopted? What brings the question to the fore 
at this particular time? Who can answer these ques 
tions to his own satisfaction? It is not at all appar 
ent to us why a crusade should be instituted now; 
unless the reformer must have something to do, and 
nothing else offers. We find no demand where de 
mand ought to exist—in the parental heart. Self: 
constituted foster-fathering is the principal cause, 

The parent is the natural guardian of the child: 
And, we contend, that our reasoning ought to begin 
here. Why attempt to apply Socialism to the child 
while the parent is allowed te maintain at least the 
semblance of personal independent rights? In the 
socialistic State the child is taken care of by the 
Government. It necessarily becomes the charge of 
the State for the reason that the natural guardian 
has no longer initiative, enterprise or ownership; 
and being thus the slave of the State has no inherent 
power to care properly for the child, no responsibil 
ity therefor. We assert this is the logical end and 
nature of Socialism. An amendment placing the 
child in the power of Congress is thus in essence 
purely socialistic. Yet Legislatures are to be im- 
portuned to ratify this amendment, If parent and 
child have not petitioned for this amendment, have 
the people at large, by any concerted movement, done 
so? Will this be another amendment that the people 
have not “passed upon”? Are we to graft Socialism 
thus upon the Constitution of the United States un- 
der the guise of protection to childhood? 

If these things are true as to origin and nature, 
what is to be the effect? Since the age limit is 18 
years, Congress may be expected to pass a law com- 
mensurate with the seeming demand for control te 
the full extent of that period. A counterpart would 
be another law (since education is involved) provid. 
ing for State education by direction of the State at 
its own expense. The new guardian of the child must 
not neglect to fit the child for life and citizenship, 
Should the parent, pending complete socialization of 
society, be taxed to support an education having in 
view the preparation of the child for life, work and 
service, without any right to control or direction? 
This is a logical result though not embodied in the 
amendment. Why verge so close to Socialism and, 
then veer away? Why not take over the child com- 
pletely so that enforced idleness will not breed 
crime? Do not doubt for a moment that the youth 
from 14 to 18 prevented by law from honest work 
will tend toward-getting a living by dishonest means. 
under the spur of poverty. 
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Of course, there will be another hase basene to see 
that the child-performs no work detrimental to its 
“welfare. Ofcourse, parents in their 
homes will have 40 submit to the inquisition of a 
horde of office holders intent on finding infractions 
of the law. Of course, unlawful “search and seiz- 
ure” will be a mere incident compared to this whole- 
sale domination by inspectors from Washington over 
parental control. Yet Legislatures are to be pressed 
to adopt an amendment having in it the seeds of So- 
cfalism and the tyranny of authorized agents of the 
Federal Government; when we come down to “brass 
tacks” there should be such a protest against this 
amendment by the people that no Legislature will 
dare to ratify. Stripped of its specious sentimen- 
tality, this amendment is an insult to the home, an 
assassin of natural love, and a robbery of the rights 
of parent and child. 

It is very strange indeed that such an amendment 
should pass in review without violent protest from 
the mothers and fathers of the land. Are we so ob- 
sessed with the conceits of statutory law that we 
must give ourselves more room in which to surrender 
our natural rights? Are we so sure of Congress that 
we can entrust it to enact a reasonable law? When 
has it shown moderation in the investiture of power, 
once the commission or bureau is determined upon? 
It is effectively argued that in a territory the extent 
of the United States there are such diverse condi- 
tions as to render the State the proper agency for 
fhe enactment of law touching child labor. If so, 

do not the States hold to their present right, if 
ight it be, to administer upon the conduct of the 
child without reference to the parents, rather than 
to surrender this right by action of their own Legis- 
latures? In fact, it is not proven that any substan- 
tial necessity exists for the enactment of any law 
which will thus supplant parental control. Neither 
child nor parent ought to shuffle off the need to labor 
—and surrender responsibility to the State. 

Some States, on the contrary, sensing the dignity 
of labor, have passed compulsory work laws for 
adults. We are not defending these. We cite the 
fact as an example of sentiment tending in an oppo- 
site direction. It is here believed that good citizen- 
ship, regardless of wealth, demands that every man 
should contribute something to the activities in 
which and by which we live. As “the child is father 
to the man,” ought not the lesson of work for the 
general good to be learned early in life—before the 
youth is thrust into the responsibilities of citizen- 
ship? But we have previously considered the effect 
of. such a law upon the moulding of character and 
need not repeat the argument here. The more this 
proposed amendment is considered the more these 
State Legislatures must ask: what national demand 
exists for any law regulating child labor? If a ma- 
jority of the States have not (or even if they have) 
themselves for themselves enacted such a law, why 
should they turn the right and need (?) over to the 
Federal Government? 

Unable to carry the recent election for a brood of 
semi-Socialistic principles, why should public wel- 
fare societies and labor unions now seek to place the 
child in possession of Congress, or the State? Was 
it not the radicals in Congress prior to this election 
who pressed for the submission of this amendment? 
And will not political pressure upon Legislatures be 
iow brought to bear to secure adoption? Again 
politics and not statesmanship will be responsible 


for an mnovation by the legislative. branch upon nat- 
ural rights, an innovation not contemplated by con- 
stitutional rule. States might as well abolish their 
Constitutions as to pass such a law. Is the citizen 
of a State demanding protection in his private affairs 
by the larger power of the Federal Government will- 
ing to turn the life of his child over to the tender 
ministrations of a Congress too often forgetful of the 
constitutional protection of his own rights? Of 
course, the pale, wistful face of the small child in 
the factory ought not to be there, but who is respon- 
sible? 

Statistics show there are comparatively few of 
these. But will a child-labor law by Congress infuse 
the spirit of work into the derelict man whose duty 
it is to support his family? And when, for unfore- 
seen cause, or for reason of worthless parents, the 
boy or girl of fourteen is forced to seek work in self- 
support, will it help conditions to prohibit such toil? 
These sometimes unfortunate situations occur in hu- 
man life, and always will occur until the State takes 
over the ordering of all labor—Socialism. And of 
that we need not speak. We may repeat—the last 
election spoke in no uncertain terms concerning 
State control of initiative and industry. Legisla- 
tures should heed this expression of public opinion, 
and not force a form of Socialism on the child that 
has been condemned for the parent. Congress ought 
to have nothing to do with the life of the child under 
eighteen. It is contrary to our State jurisprudence 
which recognizes the natural relation between parent 
and child and under its authority can proceed to 
compel a proper support, in certain instances; and 
can place the child in institutions for betterment 
under a judicial judgment. This proposed amend- 
ment ought to be denied by our State Legislatures. 








A Service Charge on Small Accounts. 

Discussion of the matter of a service charge on 
small accounts may well be left to the bankers them- 
selves. Yet there are some general principles in- 
volved that may be open to consideration by those 
not directly engaged in banking. When the question 
was debated at the meeting of the American Bankers 
Association no conclusion was reached and further 
investigation was ordered. It is difficult to balance 
an overhead cost against a policy for the increase of 
business, but a very significant remark was made by 
one of the bankers to the effect that the “kindergar- 
ten stage” of banking is over. Like many other ques- 
tions in banking, locality has much to do with the 
determination to charge a service fee on small ac- 
counts. However, we may start with the premise 
that banking is now known to be semi-public in its 
nature. The banker is recognized as a leading figure 
in his community, occupying a position of trust and 
responsibility, and one in which, through advice no 
other citizen can so well give, he is a help to the com- 
munity as well as to the individual. The old days of 
‘belief in the skinflint money-lender have disap- 
peared. It is no longer necessary to stress this fea- 
ture of the problem. Banks do not have to begin 
with building up a place in current affairs. The old 
saying that all roads lead to the bank is accepted and 
carries with it appreciation of an institution used by 
everybody and indispensable to local and general 
affairs. 

Yet we have witnessed in recent years increasing 
campaigns to secure deposits through education in 
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and example have been teaching the uses of banking. 
And it becomes at once an earnest question whether 
inviting deposits upon this ground justifies a small 
charge for carrying the small account. Encourage- 
ment to the small business man by “accommoda- 
tions” has always been considered bread cast upon 
the waters in a financial sense. Great oaks from 
little acorns grow, and many a bank can now trace 
a highly profitable account to a struggling young 
man who had little but his honesty, energy and acu- 
men as an original asset. This is one phase of the 
Service charge. Another is “saving” by the indi- 
vidual not engaged in active business. And here 
many considerations obtain. There may come a 
time, often does, when the call of business will be 
heeded and the bank come into a customer, quite 
naturally, who is a borrower as well as a depositor. 
Again, the young worker and professional man in 
time will come to seek investments that pay more 
than time deposits—and he will seek these through 
the bank, thus enlarging its business field. All these 
issues are well known and heretofore and now, to a 
preponderating extent, they argue against a service 
charge on small accounts. 

We come inevitably at this point to the question of 
whether or not it pays to thus encourage small ac- 
counts without charge. Many will answer: in the 
long run it does. And if we note that no-charge is 
the prevailing custom, and that under it bank depos- 
its have grown enormously and in keeping with the 
growth of wealth in the country, this seems true. 
And yet this does not in itself prove that the custom 
should continue, for banking is now upon a firm 
basis, its worth acknowledged, and its work indis- 
pensable. And right here arises the pertinent ques- 
tion, is the bank, because of the semi-public nature 
of the business, to become the pack-horse of the com- 
munity, and will not an unwarranted free service in 
the long run tend to lessen its real worth and im- 
portance in the public regard? It must always be 
taken into account that there are many services per- 
formed by the bank and banker for which no charge 
can be exacted. Customers do not now hesitate to 
ask these favors. They are, in one sense, incidental 
to conduct and in another they have become a part 
of it. But a good horse can be ridden to death, and 
a good bank or banking system can be imposed upon. 
It seems reasonable to say, therefore, that a line must 
some time come to be drawn where free service shall 
cease. 

We measure a tangible against an intangible quan- 
tity. We can dismiss transient small accounts as 
unprofitable in many cases, both as actual and po- 
tential. A school town will have the temporary ac- 
counts of students. The cost of the pass-book and 
check-book balanced against the interest-earning 
worth of the account will perhaps most often show 
a loss. Yet even here the spirit of the community 
may render it doubtful whether a service charge 
would help or harm the bank in public regard. Plac- 
ing the problem on a purely educational ground we 
must ask the question: Has the time not come in 
the practice of banking when if the bank is to hold 
its high place in the public regard it must cease ac- 
tually, though perhaps not potentially, to “do some- 
thing for nothing”? There is a growing demand on 
the bank for free services. Coupled with this there 
are tangible demands for a share of the earnings. 
Time was when it was sufficient recompense for 
deposits that the money be safely kept and paid out 





when asked. Now, even small country banks are 
asked to pay interest on deposits! Is it fair to a busi- 
ness that takes all the risk that it shall continue to 
work for nothing? 

If education is the key, what shall we say of a new 
lesson in banking—a lesson to the effect that banks 
have a right to the respect of depositors and commu- 
nities for their own sake, irrespective of the semi- 
public services performed through custom without 
charge. They are not instituted to work for patrons 
or public for nothing. The merchant, the manufac- 
turer, the lawyer, doctor, do not work for nothing. 
No one asks it of them. If, now, the bank shall place 
a small service charge for carrying an insufficient 
account, will not the legitimate effect be to empha- 
size the worth of the banking business for its own 
sake? It is not a matter of great importance one 
way or the other save for the principle at stake. Take 
the small depositor who finds a service charge en- 
tered against his account at the end of the month. 
Will he not come in his reasoning to acknowledge 
that he has been getting a valuable service for noth- 
ing? Will he not come to understand that vaults, 
stationery, tellers’ salaries, cost money—that the 
size of his account will not pay its way—that, in fact, 
the other necessary free services more than compen- 
sate him for his deposits? That though custom 
establishes that two-thirds of these may be loaned, 
in reality as far as he is concerned, they are always 
on hand? 

It is one thing to have educated the people to 
know that the bank is not an office of “old skinflint,” 
but is a community institution for the purpose of 
organizing credit. It is still another step to estab- 
lish the fact in the public mind that while it is a cor- 
poration privately owned by its stockholders it must 
“make money” in order to live. Labor banks are en- 
deavoring to inaugurate a certain form of co-opera- 
tion by limiting the share of profits to be granted to 
stockholders. They are appealing to depositors on 
this ground. But the principle sought to be put in 
practice is contradictory to that of piling up a sur- 
plus as a guaranty to depositors, a guaranty in addi- 
tion to the capital stock. It is the practice of sound 
banking to constitute and increase a surplus. It 
follows that earnings not devoted thereto do not in- 
crease the solidity of the bank. In a way, “working 
for nothing” does the same thing. Ought the de 
positor to ask a service that costs more than it comes 
to? Ought he not to see, on investigation, that all 
legitimate charges and profits, going in part into sur- 
plus are for his own good, by increasing the strength 
of the bank? Why ask a “trustee” to take all the 
risk, and gain nothing? 

There are many ways by which to approach this 
subject and it has a wide bearing on the conduct of 
banking. Since checks and drafts are the common 
currency of the country, a tremendous benefit to busi- 
ness that can come only by reason of the existence 
and functioning of banks, shall banks be asked to 
handle or “clear” these instruments of exchange, this 
self-made money, without charge? True, deposits for 
the most part are made up of this form of “money.” 
But these checks and drafts are not always “cash 
items” in the full sense of the term. Time and dis- 
tance and the trend of trade are elements. In cer- 
tain localities “clearance” may be reasonably prompt 
and equable, through the interconnection of many 
banks, the system, but it is not universally so. And 
when the small depositor offers a check or draft for 
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deposit and immediately begins to draw out money | 


from the bank, an entirely new aspect is put upon 
the business of banking. Shall there not be a service 


charge sufficient to pay for the cost of par clear- | 


ance? Such a condition exists in localities where 
competition for accounts is severe—drafts are ac- 
cepted as deposits without charge, and checks al- 
lowed to be written thereon regardless of time and 
collection. Ought not the “small depositor” now to 
be taught that for this one feature of modern bank- 
ing there should be a compensating size to an account 
or a charge? 

We do not wish to comment on this topic other 
than roughly—many complications appear that can- 
not be discussed. Bankers themselves must weigh 
and estimate details. But unless we are to veer con- 
stantly toward mutual banks, or so-called co-opera- 
tive banks, a check must be placed upon the demands 
of the public for special services at no cost or below 
cost. It is common to expect too much of the banker. 
General as are the benefits of his business, free as 
he is to meet his customers in a spirit of helpfulness, 
the very growing use of the bank must show the need 
for service charges in the actwal conduct of the daily 
business that will compensate. Again, we may re- 
peat, the balancing of tangible and intangible quan- 
tities, such as conduct and publicity, or carrying ac- 
counts below cost and building up business, cannot 
be reduced to an expression in dollars and cents. 
But we think it fair and perhaps adequate to say that 
there are so many kinds of service now performed 
by banks for which it is not possible to assess a 
charge, that the cost charge for carrying small ac- 
counts must add to the popular conception of the 
dignity and worth of banking, rather than otherwise. 








New Phases in the Development of the Negro 

in the United States. 

In no one of the three great nations, England, | 
France and Germany, passing with us through the 
strain of a national election involving the possibility 
of a change of administration, is the inter-racial 


question pressed so close home as it is here. Now 
that the United States resumes its normal life and 
faces its special problems evidence of the rapid devel- 
opment of an extensive movement, economic and so- 
cial, directly involving one-tenth of the population 
of the land, deserves attention. 

It is to be found in the annual reports recently pre- 
sented in some half-dozen representative assemblies 
of colored men and women. The facts set forth are 
important, and we regret that we can do little more 
than make reference to them. 

The National Negro Business League held its Sil- 
ver Jubilee in Chicago in August. It pointed to the 
existence in that city of two great banks owned and 
operated by negroes, the Liberty Life and other suc- 
cessful insurance companies, with taxicab com- 
panies, a large printing establishment, a newspaper 
and the headquarters of the Associated Negro Press; 
with scores of successful professional men and wo- 
men, and unnumbered beautiful Christian homes. 
When the League was organized, 25 years ago, there 
were in the United States 20,000 negro business en- 
terprises, little and big; now there are 70,000. There 
wére two banks; now there are 74. There were 10,- 
000 rétail merchants; now there are 25,000. The 
négroes paid taxes on $300,000,000 of property ; now 
they pay on réaity holdings alone worth $1,700,000,- 
000, anid Have bétween 70 and 100 million dollars 





deposited in banks and probably $20,000,000 more 
laid up in their homes. They are now organizing a 
National Negro Financial Corporation with a capi- 
tal of $1,000,000, for co-operative helpful service. 
This exhibit attracted the attention of the big public 
service corporations in Chicago and secured some un- 
expected investments. 

The Commission on Inter-Racial Co-operation held 
its annual meeting in Asheville, N. C., in July. It 
consisted of 75 distinguished men and women, church 
officials, college presidents, lawyers, business men, 
Y. M. ©. A. secretaries and club women. It reported 
rapid increase of tax-supported educational facili- 
ties for negroes, reduction of one-half in the number 
of lynchings in one year, inclusion of negro welfare 
agencies in recent community chest campaigns, great 
interest among college students in the subject of 
race-relations, and the appearance of champions of 
the cause on every hand. Courses on race relations 
are given in 60 Southern colleges. Ten field secre- 
taries reported better educational facilities for ne 
groes, including library, housing and public utilities 
made in many cities, and rapidly increasing general 
interest. Efficient organizations of representative 
women have been effected in every Southern State 
acting as integral parts of the State inter-racial com- 
mittees. The evil influence of radicals and dema- 
gogues of both races has been much reduced, and 
complacency to existing conditions is giving way. 
Dr. James H. Diliard says: “When we consider that 
both races in the South are but little more than 50 
years out of a system which was an affliction to both 
sides, we may well marvel at the progress which has 
been made.” 

The National Negro Medical Association held its 
19th annual convention in August in Hampton, Va. 
Five hundred physicians, surgeons, dentists and 
pharmacists assembled, many bringing their fami- 
lies and journeying by automobile. A number were 
Hampton graduates now in successful practice or in 
hospital and teaching positions. Clinics, demonstra- 
tions and lectures made up the program, with all the 
special interest and inspiration that attend the meet- 
ings of the older medical societies. 

Not the least significant of these annual meetings 
was that of the National Association of Colored Wo- 
men held in Chicago in August with an attendance 
of 845 delegates from clubs in 50 State organizations, 
including Canada and the Virgin Islands, our new 
acquisition in the West Indies, by purchase from 
Denmark. The awakened interest in every depart- 
ment of public life now prevailing among the women 
of the nation is not limited to the members of the 
white race, or to the native Americans. The colored 
women are duplicating all the usual organizations. 
They are active in the cause of education, temperance 
and the special concerns of women. They have de- 
partments of the national association for the encour- 
agement of young girls in service to their communi- 
ties; and to aid girls taking college courses. For the 
latter they are establishing a permanent fund of 
$50,000. Questions of health occupy an important 
place. The training and placing of competent visit- 
ing nurses in the rural districts, which has been so 
successfully accomplished in some counties of Vir- 
ginia and is taken up elsewhere, is one of their most 
notable achievements. National and State experts 
in health matters were speakers at the convention. 

Instruction in scientific agriculture which the 
Government is pushing in the South and in which 
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graduates of Hampton and Tuskegee institutes are 
rendering important aid, extends to the work of the 
women and the life in the homes. These two great 
institutions have extensive and highly developed 
departments for this work as a basic industry. Four 
years of instruction are devoted to it. For the first 
three years half the time daily is given to laboratory 
work and theoretical instruction, the other half to 
practical work in various divisions. In senior year 
study assumes a larger place. At the completion of 
the agricultural course the students have, in addi- 
tion to the agriculture, the beginning of a practical 
knowledge of English, mathematics, history, econom- 
ics, sociology and the natural sciences. Those who 
desire it may then take an advanced, or college 
course, in agricu)ture, which requires four years for 
completion. The aim of this is to provide teachers 
of agriculture for the State and Federal depart- 
ments, men with large vision and fitness for respon- 
sible positions, possessed of the highest ideals and 
having a thorough working knowledge of their task. 

Texas stands at the head of the Southern States in 
its provision for the education of its negro popula- 
tion. The Constitution of the State requires an im- 
partial system of schools. Discriminations and in- 
equalities where they exist are reported as local. Of 
the 238,000 negro school population 200,000 are in the 
public schools. Five hundred of the 5,400 teachers are 
graduates of universities or colleges, 1,500 of State 
Normal Schools and 1,000 of high schools. The aver- 
age length of the school term is six months in the 
rural districts and considerably more in the towns 
and cities. ‘There are still many ill-housed and 
poorly taught schools, but many new and modern 
school houses have been erected. One hundred and 
fifty schools offer high school work to negro boys 
and girls. One-fourth of these are rated by the State 
as first class. Dallas has a $100,000 negro high 
school building already overcrowded with 450 pu- 
pils. The Normal and Industrial College ranks next 
in size to Tuskegee and Hampton. The National As- 
sociation of Colored School Teachers held its annual 
meeting in Dallas in July and the example of Texas, 
especially in its high schools, is expected to be car- 
ried to other sections of the South. Some of the 
schools located in exclusively negro districts and en- 
tirely the product of negro initiative and negro 
means, are remarkable for the variety and extent of 
their practical as well as their prescribed educational 
work. 

The music of the American negro is now attract- 
ing serious attention in Europe, not for its trivial 
and sensational effects, but for its real and funda- 
mental relation to the higher departments of music. 
It is even claimed to introduce a new and permanent 
musical era. “Jazz” is no longer to be regarded a 
rank abuse or a monstrous perversion; it is a “dis- 
tinct evolution,” the expression of “qualities of tre- 
mendous rhythmic force as well as the melodies born 
of inspiration which oppressed races alone can pro- 
duce.” 

Be that as it may. Ballanta Taylor, one of the 
most gifted of young negro musical composers, now 
completing his studies in-London has given us this 
recent statement of the whole problem: “I really 
feel that the day is coming when the whole civilized 
world will be brought to a consciousness of the aims 
and aspirations of the African. There have always 
been vital problems for mankind to solve, and as the 
solution of one problem only opens the way for oth- 








ers, more vital perhaps, and this is the invariable 
rule, it is now America’s turn to do her bit in up- 
building the ‘world.” 

It is not without significance that this view of the 
problem which has embarrassed America for well 
on to two centuries should now be so interpreted for 
us by a talented and rarely gifted negro of whom his 
people are justly proud. 








Mortgage Loan Investments by Banking 
Institutions. 

“The predominant and strengthening position of 
banking institutions in the market for first mort- 
gages on real estate” is the subject of an article pre 
pared by Leo Day Woodworth, Deputy Manager 
American Bankers Association, Savings Bank Divi- 
sion. This article has been reprinted for the divi- 
sion named from the December 1922 issue of the 
“Savings Bank Journal,” New York. 

The following citations, as timely as when they 
were written (to controvert erroneous views then 
being circulated), throw further light on the part— 
the very essential part—that banking institutions in 
every section of the country, especially the savings 
banks, the commercial banks and, as investment dis- 
tributers, the trust companies, are taking, shoulder 
to shoulder with the leading life insurance com- 
panies and thousands of savings and loan associa- 
tions, in providing a market for real estate first 
mortgages. This is a main part of the real estate 
for home and other financing which was discussed 
at so much length in the editorial columns of the last 
three issues of the “Chronicle” (pp. 2226, 2344, 2458). 

Having referred to the showing in the annual re 
port of the United States Comptroller of the Cur- 
rency for June 30 1921, which states that the banks 
in the United States then held a total of $4,753,000,- 
000 of loans on real estate security and that of this 
total the mutual savings banks had $2,460,000,000, 
Mr. Woodward says: 


Bank Participation in the Mortgage Loan Market. 

But the Comptroller’s figures do not tell the entire story 
of the extent of bank participation in the mortgage loan 
market, as the capital stock of the banks and trust com- 
panies generally do not hold for permanent investment as is 
the case with mutual savings bankers. 

John J. Pulleyn, President of the Emigrant Industrial 
Savings Bank of New York, was Chairman of the Commit- 
tee on Mortgage Loans which presented a report at the 
annual meeting of the Savings Bank Division of the Ameri- 
can Bankers Association in 1922. That report summarized 
the results of a questionnaire intended to reveal the amount 
of new loans upon real estate made each year through the 
banks, as there are no official reports on this point. 

-Taking a basis of replies from a representative list of all 
types of banks scattered throughout the country, it was esti- 
mated that during the fiscal year ending June 30 1922, the 
banks had lent not less than $2,000,000,000 on mortgage 
security, although that was notoriously a year of “frozen 
credits” and reduced financial activity. 

This estimate was based upon the following table: 
Proportion of Mortgage Loans During Year Ending June 

30 1922 to Holdings on That Date by Groups of States. 





eis Galette si... bos csi cn dc ceeeaeeee 23% 
RE SEE IE UE TRIG ELS: 48% 
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Data from mutual savings banks 1 was not included in the 
above table. We may accept the estimate of State Bank Com- 
missioner Medill of Delaware that the new loans by mutual 
savings banks amount annually to about 5% of their hold 
ings. 

These statistics may not have come to the attention of 
many savings baukers and they also indicate the importance 
of what is to follow. 

Attitude of Banks. 


In the opening of this article we discussed the general 
policy of banks as to mortgage loans. Not only did we find 
the banks active in the mortgage market (regardless of mem- 
bership in the Federal Reserve System by less than half of 
all banks and trust companies), but other data which does 
not lend itself to tabular statement revealed a growing ten- 
dency by capital stock banks in settled communities to hold 
perhaps 10% of all loans or 50% of savings deposits in 
mortgage loans, as a feature of sound banking. 

Also, banks which have never been in the mortgage market 
are now entering either directly or by way of subsidiaries 
as may be required by law or policy. 

The banks are in the mortgage market. They are large 
lenders on mortgage security. There is no reason to be- 
lieve that they will not increase their mortgage holdings in 
proportion as land values are stabilized. 


Building and Loan Associations. 

We are not told whether the speaker advocated the or- 
ganization of that type of building and loan association 
which lends close to 100% of its demand deposits on real 
estate security, or another type which forces investors to 
pay promoters for the privilege of buying stock, or another 
type which earns attractive dividends by sending its funds 
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into other States for loans ¢ on farm land, or, finally, whether 
he recommended the strictly co-operative and mutually help- 
ful plan of Pennsylvania. 

However, it is not our present purpose to criticize the 
claims of the building and loan associations. 

Any type of institution is of importance to real estate 
interests if as is claimed for the building and loan associa- 
tion it can place a half-billion dollars in the mortgage mar- 
ket each year, especially when it adds important means for 
promoting thrift and systematic saving. This importance is 
not diminished by the further fact that a material percent- 
age of this annual fund results from repayment as soon as 
the association loan is paid down to the point where it can 
be handled on the more economical basis of a bank loan. 





Seek the Fundamentals. 

Borrowers and realtors may chafe against the limitations 
which are placed upon bank loans. ‘Those limitations are 
not the result of arbitrary whim, but result from mans expe- 
rience—the exceptions “proving the rule.” 

The bank and building associations have no quarrel when 
each performs the economic function to which it is adapted 
and for which it exists. These functions are distinct, as are 
their respective interest charges to borrowers. The real 
estate interest needs both—and must foster each according 
to its ability to serve. 

The importance of maintaining strict legal limita- 
tions, as Mr. Woodward here urges, governing the 
amount of bank loans on real estate and real estate 
mortgages and bonds is a matter that cannot be too 
strongly insisted upon at any time, least of all under 
such conditions as exist to-day. 














Indications of Business Activity J 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 5 1924. 

Colder weather and the usual holiday demand have helped 
retail trade. Industries also show some tendency towards 
greater activity. As usual at this time of the year, there isa 
slowing down of business in some directions. At one time 
during the week the weather was too warm in some parts of 
the United States for the best results in business, but lat- 
terly it has grown colder. In New England there has been 
a sharp fall in temperatures. Rains and snow have bene- 
fited the winter wheat belt, where drought had been com- 
plained of. Beneficial rains have also fallen in Texas, 
where rains were needed, after a drought of two months. 
The grain markets have shown no great change, although 
there has been some advance in December wheat and oats 
as well as much higher prices than recently for corn, for 
which there is a sharp demand. It is stimulated by bad 
crop news from Argentina, where drought and heat have 
threatened the corn crop. If the yield in that country suf- 
fers any serious decrease, the natural inference is that 
Europe will have to buy on a considerable scale in this 
country. Western grain and live stock interests are in much 
better shape than they were a year ago. The speeches of 
President Coolidge at Chicago have had an excellent effect 
in more ways than one. They plainly intimated that what- 
ever the Government may properly do in promoting the inter- 
ests of the agricultural community of this country it will do. 
Of course, he recognizes that the less interference with 
trade the better. But co-operative marketing in accordance 
with more scientific methods will naturally inure very 
greatly to the benefit of the farmer. In former times he 
rushed his crops to market at the opening of the season and 
got the lowest prices of the season, as he realized, to his 
regret, later on. He is learning better. At the present time 
he has excellent markets in Europe, though of late the Euro- 
pean buying of American wheat has decreased somewhat. 
That was to be expected after a prolonged period of extraor- 
dinary activity. But even as it is, the exports of wheat this 
week approximate 11,000,000 bushels and the total for the 
season is some 233,000,000 bushels, an increase of roughly 
53,000,000 bushels over the same period last year. There 
was a significant firmness in December wheat at Chicago 
to-day. 





Cotton has declined somewhat as estimates of the crop 
have risen. They have ranged from 13,000,000 to 13,428,000 
bales, whereas at one time this season they were as low as 
12,000,000 bales and even lower. The exports of American 
cotton are on a very gratifying scale, approximating 780,000 
bales larger than at this time last year. With European 
currencies steadily rising, it seems a reasonable inference 
that Europe will buy cotton on a larger scale than for some 
years past. Sterling exchange has been up to a new high 
and is now within a measurable distance of par, though 
England shows no signs as yet of going back to the gold 
basis. Francs and Continental exchange generally have 
advanced noticeably. Raw wool has risen at home and 
abroad. The woolen goods trade has not shown much life; 
there is plenty of room for improvement. But-with the win- 
ter season opening it is fair to suppose that the demand will 
be stimulated in the not distant future. Cotton textile in- 
dustry continues to show the stirrings of new life. For the 
first time in six months some aspects of the Lawrence, 
Mass., cotton industry exhibit a distinct improvement. In 
some centres of Rhode Island mills are running on full time. 
At Manchester, N. H., the big Amoskeag mills have 7,000 of 
their 14,000 hands now working on full time. Cheerful re- 
ports also come from parts of Connecticut and the South in 
the same lines. November trade showed a noticeable im- 
provement. Mail order sales in November increased some 
$5,000,000 over the same month last year. The same is true 
of chain stores. Mail order sales for eleven months show an 
increase of 7.6%, reaching a total of $338,574,082. Chain 
stores in eleven months had sales showing an increase of 
14.2% over the same time last year. The grand total of mail 
order and chain store sales in eleven months is $588,740,125, 
an increase over the same period last year of 10%%. Iron 
and steel production is rising. The outstanding feature in 
steel is the continuance of good buying by railroads and con- 
struction companies. Bank clearings are naturally very 
large, partly attributable to the extraordinary activity in 
the stock market, though rising trade also tends to swell the 
total. It has been gaining for five weeks in succession. 
Failures for the month show a decrease both in number and 
liabilities. The general trend of commodity prices is up 
ward. There has been a certain amount of inflation going 
on since early last summer, but the rise in prices is not to be 
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ascribed wholly or even largely to that fact. Shelves were 
empty, stocks were low after a prolonged abstention from 
the usual buying. They had to be replenished. The growth 
of trade is natural; it was inevitable. After the turn of the 
year the conservative opinion is that it will expand still 
further. Everybody is on his guard against undue expan- 
sion. Nobody wants a hectic boom. The year 1920 is not 
forgotten, nor is it likely to be for years to come. It taught 
the country a salutary lesson. Meanwhile, as trade and 
speculation increases, money naturally grows steadier. That 
is in accordance with the natural order of things. Sugar 
trade has been moderate at firm prices. Coffee has suffered 
violent swings of the market pendulum and it winds up ata 
sharp decline for the week. But coffee prices are higher 
than yesterday, partly on a report that there will be renewed 
restriction of the receipts of coffee at Santos. At Chicago 
there is a larger business in steel, iron, lumber and coal. 
There are noteworthy orders for steel for the first quarter of 
1925 and prices have risen. Money in the West is firmer 
as the trade demand for it increases. But it is also notice- 
able that interest on real estate mortgages in the West has 
been reduced from 7 to 64%4%. In general collections are 
good in that section. Here there is an active business in 
carpet and rugs, with an upward tendency of prices. Silk 
mills are in many cases busy. Taking the country as a 
whole, the trade outlook is promising. As already inti- 
mated, the demand for stocks has been on a historic scale 
and the sales at the New York Stock Exchange to-day ex- 
ceeded 2,600,000 shares. There have been reactions in stocks 
at times on profit taking, but in the main the drift of prices 
has been upward, not excepting those for the low-priced 
railroad stocks. Call money to-day was steady at 3%. Lon- 
don was strong, even if it makes no emphatic response to 
the extraordinary stock market at New York. The Egyp- 
tian situation seems to be gradually working itself out along 
pacific lines and England may be trusted to handle the mat- 
ter as it should be handled, with a due mixture of prudence 
and firmness. 

A gratifying feature of the textile industry in New Eng- 
land is the gradual acceptance here and there at the mills of 
a reduction in wages of 10%. ‘This has been noticeable in 
recent weeks in Massachusetts, Rhode Island, New Hamp- 
shire and Maine, The reduction in overhead, of course, gives 
the New England mills all the better chance in competing 
with Southern mills. It is to be hoped that Fall River will 
soon participate more freely in trade improvement. In any 
case the trend is evident towards a gradual expansion of 
business in the great cotton manufacturing industry of New 
England. It is a serious drawback that taxation is so high 
there as well as elsewhere in the country. Protest against 
high taxation by the big Amoskeag mills at Manchester, 
N. H., it is regrettable to notice, have been futile. But the 
tide must turn sooner or later. Excessive taxation is one of 
the prime evils of the times. The Federal Government is 
making an effort to reduce it, but State and local taxes are 
inexcusably high. They are an obstacle to the return of 
business prosperity in this country. The National Indus- 
trial Board recently declared that it is assuming dangerous 
proportions. The Federal Government, though it has a debt 
of twenty billions larger than before the war, is steadily 
reducing it. State and local Governments, on the other 
hand, are steadily increasing indebtedness, almost from 
month to month. There seems no stopping it; there seems 
to be rather a kind of craze to add to it. It puts higher and 
higher taxes on homes, mills, factories, stores and other 
property. It naturally gives rise to discontent and com- 
plaints all over the country. 

Fall River, Mass., wired: “About 60 to 70% of spindles 
running here.” It is understood in well-informed circles 
that all the fine goods mills and the Iron Works mills are 
running full time, while business is slowly but steadily im- 
proving with other mills. It is also reported that the de- 
mand for spot cotton in Fall River shows a suggestive in- 
crease as well as in other New England markets. New 
England mills outside of Fall River are said to be busiet 
than most of the Fall River plants for the moment. At 
Lawrence, Mass., the Pacific mills for the first time in more 
than six months have placed their printing plant with the 
entire battery of 50 printing machines on full time. The 
company will run a number of looms at the Columbia, 8. C., 
plant nights to take care of the extra demand made by this 
addition to the printing schedule. The company is to intro- 
duce to the trade within a few days a new wide sheeting 
and pillow tubing, of which new cloth a substantial propor- 





tion will be woven in the new mill at Lyman, 8. C., built and 
financed by the company at a cost of $5,000,000. The plant 
was first started in July. Both mill and bleachery are now 
ready for full production and will turn out 1,000,000 yards 
weekly. The worsted department of the Pacific’s business 
has improved; it has been running close to 100% for over a 
month. And at Lawrence a persistent rumor is current, 
according to a wire from there, that a 15% reduction in 
wages will be made. At Warren, Mass., business at the two 
largest cotton mills in Warren is steadily increasing. At 
East Warren the Parker Mills are operating 1,200 looms, and 
the entire 1,400 looms will probably be running within two 
weeks. The Parker mills are working 48 hours a week. The 
Warren Manufacturing Co. is running more spindles than at 
any time in the past year and the business outlook is bright. 
At, Lonsdale, R. I., full time operations were resumed on 
Dec. 1 at the No. 4 and Annex and Hope mills of the Lons- 
dale Co. at a 10% reduction in wages. The Lonsdale mills 
had been operating on special orders for several weeks on 
about half time, with a reduced force of operatives. Not 
only have these mills resumed on a full-time schedule of 48 
hours per week, but it is the intention to operate every loom 
as fast as operatives can be obtained. The number of opera- 
tives on a full card is between 1,300 and 1,400. Improving 
business and brightening prospects caused the increase in 
working time, but at present there will be no change in the 
other mills of the corporation. At Manchester, N. H., 50% ef 
the normal force of 14,000 Amoskeag mill workers are now 
working on full time. At Biddeford, Me., the Pepperell milla 
resumed full time with 4,500 operatives. In eastern Com 
necticut the Goodyear Mills, Inc., announeed a cut of 10% ‘m 
wages to be effective at once. The plant is on full time. 

Rutherfordton, N. C., wired Dec. 1: “The textile mill 
situation with the 15 plants in this county is gradually im- 
proving. The Cleghorn and Grace mills at Rutherfordton 
are running full time both day and night. The Cleghorn had 
a slight wage reduction some months ago. The five mills at 
Spindale are all running full time. The Stonecutter began 
two weeks ago on full time. The Florence mill, Knitting mil 
and Alexander Manufacturing Co., all of them near Forest 
City, have been running full time for several weeks. The 
Henrietta mills are now running full time. No. 1 at Henrt 
etta bas been On full time for several weeks, while No. 2 at 
Caroleen started on full time last week for the first time in 
several months. There was a reduction in wages from 15 to 
20% during the summer. The Haynes mill at Avondale is on 
full time. The Cliffside mill is not on full time yet, but ex- 
pects to be soon. It has been on half time for several 
months. At Goldville, 8. C., the Joanna cotton mills, which 
recently completed extensive enlargements, will begin opera- 
tions both day and night next Monday. At Kingsport, Tenn., 
work on the new plant of the Borden mill has been progress- 
ing rapidly. 

October’s production of paper in the United States, as re- 
ported by the American Paper and Pulp Association and 
co-operating organizations, showed an increase of 10% over 
September production. In September there was an increase 
of 2% over August. 

Sears, Roebuck & Co. November sales showed an increase 
of $2,071,441 over the same month in 1923. The sales of 
F. W. Woolworth Co. for November were $19,371,122, against 
$17,284,948 last year, an increase of $2,086,174, or 12.07%. 
Sales for the ten months were $180,474,315, against $160,- 
810,911 last year, an increase of $19,663,408, or 12.23%. 

Total production of boots and shoes during October 
amounted to 30,534,039 pairs, as compared with 27,713,872 
pairs in September. 

Chicago reports that cold weather caused a much larger 
business. Wholesale houses have found it difficult to han- 
dle the increased business promptly with the usual force in 
seetions selling cold weather apparel and holiday gifts of the 
less expensive kinds. 

Last Saturday and Sunday a severe snowstorm swept over 
New England, cutting off telephone communication with 
Maine and New Hampshire and causing automobile acei- 
dents where traffic was not entirely suspended by drifts. 
At Buffalo, N. Y., on Sunday almost five inches of snow fell 
during the day and all western New York was buried at 
nightfall under a fresh blanket of white. The railways 
centring at Buffalo reported little delay, however. The 
first blizzard of the winter occurred in Nebraska, South 
Dakota, western Kansas and Iowa Thursday night. Rail- 
road and wire service was crippled. In Sioux City, Iowa, 
ten inches of snow fell. Here the weather has been cook 
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during the week and at times has threatened snow. But | 


this afternoon it began to rain and It ig raining to-night. It 
was 41 here at 3 p.m. It is much colder in New England. 
Light to heavy rains occurred in the Ohio and lower Mis- 
souri and Mississippi Valley and snows in the upper Lake 
region. Light to moderate rains or snows occurred over 
most of the Pacific Slope. Chicago and Cincinnati yester- 
day had a minimum temperature of 36, Boston 20, Albany, 
N. Y., 12, Buffalo 18, Milwaukee 34 and St. Paul 238. 


~ 4 


Cotton Trading Starts on Chicago Board of Trade. 


For the firet time in history, trading in cotton in that 
part of the country was begun on the floor of the Chicago 
Board of ‘Trade on Monday last, Dec. 1. Government offi- 
cials, bankers and leaders of industry and commerce trom 
various parts of the country were present or represented 
when the 9 o’clock gong started the new market on its way. 
President Crosswell of the Housten Ootton Exchange, 
through his broker, sold 100 bales of January cotton to 
President Frank lL. Carey, of the Ohicago Board of Trade, 
who in turn sold to Wallace C. Winter, buying for James 
Simpson, President of Marehall Field & Go., a total of 1,000 
bales. It was not a speculative transaction, as delivery on 
the contract will be made to Mr. Simpson, and the cotton 
will be used in their company’s textile mills. The first price 
registered was 23.40. The new market was brought under 
way with perfect smoothness, the quotations going out over 
« network of wires for posting in other Exchanges and in 
eommission houses from coast to coast. All Chicago con- 
4racts previde delivery at the Houston-Galveston basin, the 
greatest cotton exporting point in the world. The contract 
unit is fixed at 100 bales, which approximates 50,000 pounds 
of cotton. All cotton is classified by the Department of 
Agriculture the same as is done at New York and New Or- 
jeans. With the opening transactions, sworn inspectors and 
weighers took their posts at Houston and Galveston to begin 
the inspection, weighing and sampling of cotton offered for 
‘@ertification. Grades tenderable on Ohicago contracts are 
the same as those at New York and New Orleans as pro- 
‘vided under the United States Cotton Futures Act. More 
than two thousand brokers, business men and representa- 
tives of various organizations were gathered about the trad- 
ing floor during the opening transactions. Among Govern. 
ment officials at he opening was Cheser Morrill, Adminis- 
trator of the Grain Futures Act. Dr. Henry C. Taylor, Chief 
of the Burreau of Agricultural Bconomics, Department of 
Agriculture, was also in attendance. Mayor Dever of Chi- 
ago, who arrived on the floor of the Exchange at the open- 
ing, said: 

This is indeed a historic oceasion. Ohicago's continued rise as a centre 
ef agriculture has been a source of high interest throughout the world. 
Adding cotton to the Exchange is something that has been under way of 
formation for many years and is indeed an important forward step. I wish 
the market highest success. 

The Associated Press accounts from Chicago on the ist 
inst. stated : 

Tota! sales for the day were estimated at 45,000 bales, with a surprisingly 
large number of Seuthern hedging orders received, several, for 1,000 bales 
each, coming in to commission houses, and for a time the bulk of the busi- 
ness was for outside account. 

The market closed 39@56 pointe under the high peint of the day, the 
decline being in sympathy with New York and New Orleans, and on the 
bearish crop estimates. 

Inasmuch as the cotton market opens thirty minutes ahead of grain 


and closes forty-five minutes after the grain markets have ceasecd, the local 
element is inclined to trade in cotton to a fair extent. 


Edward BP. Bartlett Jr., President of the New York Cotton 
Wxchange, had no comment to make upon the opening of 
cotton futures trading by the Chicago Board of Trade other 
than to say that “the experiment would be watched with 
interest by the trade.” Leigh M. Pearsall, member of the 
. Beard of Managers of the New York Cotton Exchange, who 
has made a study of the relation of the market location in 
the cotton industry, issued the following statement: 


‘As was anticipated, the inauguration of cotton trading on the Chicago 
‘Beard of Trade to-day had no perceptible effect upon the volume of busi- 
ness or prices on the New York Cotton Exchange. It has taken the New 

’ York Cotton Exchange 50 years to perfect its machinery for the handling 

_@ cotton and it was not expected that the opening of a new market, far 
removed from the South, would have any effect upon the business in 
New York. 

Ohicage, of course, is not a natural cotton market and cannot be ex- 
pected to trade without using New York or New Orleans prices as a basis 
for transactions. There would seem to be no good reason why mills or 
banks, other than those in Texas, perhaps should hedge cotton in Chicago. 
The Chicago contract is peculiarly a contract for Gulf cotton, which has 
always sold at a premium. [ can see how it might be useful to the cotto n 








trade in Texas, but not fn other States. 

The market is not established on an arbitrage basis and until the time 
- atvtives when it is, we may expect variance in prices which appear out of 
line. 


There is, of course, no way of telling what Chicago may develop 





into as a cotton future market and its progress will be watched sith interest 
here. Its success, as I see it, depends upon its avlue to the cotton trade, 
which remains to be demonstrated. 


In addition to earlier references to the proposed estab 
lishment of cotton trading on the Chicago Board, an item 
with regard thereto appeared in our issue of a week ago, 
page 2463. The following special advices from Chicago, 
Noy. 21, were reported by the New York “Commercial”: 

I twas decided at a meeting to-day to have the Clearing House for cotton 
trades on the Chicago Board of Trade start with a capital of $5,000, or 50 
shares at $100 per share. This Is to be increased later to 5,000 shares at 
$100 a share. 

There are to be ten creditors. Five are members who have been instru- 
mental in working out the details of the Clearing House plan, to which 


four more are to be added and there is to be one director of the Board of 
Trade on the list. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Further Increase in 
Production of Basic Commodities and Factory 
Employment. 

Production of basic commodities and factory employment 
showed further increases in October, and distribution of mer- 
chandise was in large volume says the Federal Reserve Board 
in its monthly statement on business conditions in the Federaj 
Reserve Districts. The Board’s summary made public Nov. 
27, continues: 

The general level of wholesale prices advanced, reflecting largely a rise in 
the prices of agricultural products. 


Production 

The Federal Reserve Board's index of production in basic industries 
adjusted to allow for seasonal variations, increased 6% in October, and was 
16% above the low point of midsummer, though still considerably below 
the level of the early months of this year. Output of iron and steel, cotton 
and woolen textiles, lumber, and bituminous coal was substantially larger 
than the month before. Factory employment increased 2% in October, 
reflecting larger working forces in most of the manufacturing industries. 
Building contract awards increased and were 14% above a year ago. 

Crop estimates by the Department of Agriculture in November showed 
increases in the expected yields of corn, cotton, tobacco and potatces. The 
movement of crops to market in October reached the largest volume in five 
years and exports of grain and cotton were in greater volume than in the cor- 
responding month of any recent year. 


Trade 
TT 
Railroad freight shipments were larger in October than in any previous 
month, owing to exceptionally heavy loadings of miscellaneous merchandise 
and grain. Wholesale trade increased 3%, but was 2% less than in October 
1923. Sales of dry goods, shoes and hardware were considerably smaller 
than a year ago, while sales of groceries and drugs were larger. Department 
store sales showed a seasonal increase but were 4% less than last year, and 
sales of mail order houses and chain stores also increased and were in greater 
volume than in 1923. In preparation for Christmas trade merchandise 
stocks at department stores increased substantially and were 2% larger than 
a year ago. 
Prices 
The wholesale price index of the Bureau of Labor Statistics rose 2% in 
October as a result of considerable advances in the prices of farm products 
and foods, and slight increases in the prices of clothing and chemicals. 
Fuel amd metal prices declined and prices of building materials and house 
furnishings were practically unchanged. During the first half of November 
quotations on all grains, cotton, silk, copper, and rubber advanced, while 
prices of raw sugar and bituminous coal declined. 


Bank Credit 


Loans for commercial purposes at member banks in leading cities, which 
had increased rapidly from the beginning of September to the middle of 
October, advanced only slightly in the following four weeks. The growth 
of loans secured by stocks and bonds was also relatively small, notwith- 
standing great activity in the securities market. Holdings of investments by 
these banks continued the increase which began in the early months of the 
year. A large part of the increase in demand deposits during the four 
weeks ended November 12, when they were higher than at any previous 
time, was in bankers’ balances indicating a continued movement of funds 
to the large centers. 

At the Reserve Banks an increase in earning assets was the result of larger 
offerings of acceptances, reflecting firmer money conditions. While dis- 
counts and holdings of United States securities remained practically un- 
changed during the four weeks ended November 19, the increase in accept- 
ances carried total earning assets to the highest point since the early part of 
the year. Money in circulation increased in October for the third suc- 
cessive menth and the total on November 1 was $215,000,000 larger than in 
August. 

Money rates continued to show a firmer tendency and by November 23 
were generally from 4 to 4% of 1% higher thanin October. a4. Bprttats 








Federal Reserve Bank of New York on Department Store 
Sales Since 1900. 


The Federal Reserve Bank of New York publishes the fol- 


lowing in its December Monthly Review. 

Through the courtesy of five large department stores located in New 
York or nearby cities this bank has been able to secure a continuous annual 
record of department store sales extending back to 1900. The figures sup- 
plied include the sales of five stores from 1911 to 1924, of four stores from 
1902 to 1910, and of three stores for 1900 and 1901. These figures adjusted 
for price changes and reduced to percentages of 1920 sales, have been 
plotted in the diagram, (we omit this—Ed.) iogether with the sales of 
the 64 department stores reporting in this district since 1919, and growth of 
population in New York City over the 24 years. 

In general, it is clear that the long term trend of department store growth 
has conformed fairly closely to the rate of growth of the population, which 
has ranged from 2 to 4% a year. While the period of generally increasing 
prosperity and rising wages extending from 1900 to 1907 witnessed a relative- 
ly rapid growth in department store business, this was followed by a long 
period during which sales fell below the population trend. Beginning again 
in 1919, and corresponding with a period of high rea] wa7es, department 
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@ore trade has experienced another very rapid expansion, approximating 
8% a year in this district. It is noticeable, howe.er, that during the past 
two years the curve of this increase has tended to flatten out somewhat. 


= 


Continued Improvement in Commercial and Industrial 
Activity in Philadelphia Federal Reserve District. 
The Federal Reserve Bank of Philadelphia, in its sum- 

mary, Nov. 29, of business conditions in the district, re- 
ports that a decided improvement in business sentiment has 
occurred during the past month, and that this has been ac- 
companied by a further quickening of commercial and indus- 
trial activity in this district as well as in the United States 
asawhole. The bank’s review continues: 


Manufacturing operations continued to expand in October and produc- 
tion of basic commodities in the United States was 7% higher than in the 
previous month. In Pennsylvania, New Jersey and Delaware, most of the 
tmportant manufacturing industries showed an expansion in operations 
which was evidenced by the employment of larger labor forces and by in- 
ereases in workers’ earnings. Preliminary reports received by this bank 
indicate that, although industrial operations in many lines continued to in- 
q@ease in November, the rate of expansion has recently slackened somewhat . 

The textile markets have been characterized by firm or rising prices for 
both raw materials and finished goods and in most lines by increased demand 
and more active trading. Raw cotton has been in greater demand, and con- 
sumption and prices have increased during the past month. Cotton mill 
eperations in this district increased noticeably from September to October 
and more active trading in yarns and goods has been accompanied by gen- 
erally higher prices. The woolen and worsted industry has also experienced 
an improvement in most lines; quotations have risen and mill activity has 
facreased. Operations at woolen mills in the states of this district in- 
@eased by from 10 to 15% in October as compared with September. Trad- 
fag in raw silk and in silk goods and thrown silk has continued fairly active 
aad prices of raw and thrown silk have advanced somewhat. Hosiery, as 
well as carpet and rug manufacturers, also reported increasing demand ac- 
eompanied by rising prices and expanding operations. 

Improvement in the iron and steel industry is evident from a marked in- 
qrease in the production of pig iron ingots and in the volume of unfilled 
erders of the United States Steel Corporation. Heavier production schedules 
ia this district are shown by a gain in employment and larger earnings at 
steel works, blast furnaces and foundries. Better demand for iron and 
sseel products has been accompanied by recent increases in quotations, es- 
pecially of pig iron. 

In many other industries as well improved sentiment and greater activity 
ere reported. Among those in which improvement is noted are leather, 
rubber tires and goods, paper and paper boxes, furniture and cigars. The 
@ugar market continues dull and prices of both raw and refined have weak- 
ened recently. Demand for coal and coke is also reported as unsatisfactory. 

Building activity in this district improved somewhat in October and was 
alse considerably greater than a year ago. Among the building materials, 
paint and lumber are in better demand than they were last month or last 
year. Bricks and plumbing supplies, on the other hand, are in only fair 
demand and a few price concessions have been made. 

Harvesting of crops in this district has been almost completed. Al- 
though the Department of Agriculture estimates smaller yields of some 
crops than in 1923 most of the products grown in this district are higher in 
price than they were a year ago, so that agricultural conditions are generally 
eatisfactory. Recent rains have favored winter wheat and cover crops and 
the condition of these products is now nearly normal. 

Active distribution of goods in this district is indicated by a further in- 
qarease in car loadings in the Allegheny district in October, although the 
number of cars loaded was less than in the same period of last year. Whole- 
sale trade was also larger in most lines than in the previous month,-but with 
the exception of groceries and paper the volume was less than in October, 
1923. Preliminary information indicates that a further improvement has 
taken place in November. Retail trade has also heen more active; the 
recent cold weather has been a decided stimulant to fall buyihg. 














New England Federal Reserve District Shares In 
Country Wide Increased Business Activity— 
Improvement in Cotton and Woolen Industry. 


Discussing the New England business situation in the 
December 1 issue of the Monthly Review of Industrial and 
Financial Conditions Frederic H. Curtiss, Chairman and 
Federal Reserve Agent of the Federal Reserve Bank of 


Boston says: 

New England has obtained its share, at least, of the country-wide increase 
in business activity. During June the volume of business in New England 
was at the lowest point in nearly three years; July, August and September 
were months of marked improvement; in October, due perhaps to the desire 
to wait for the results of the elections, business seemed, as compared with 
September, to be but marking time. Now, however, the leading industries 
in this district have rapidly increased their production schedules to meet the 
larger volume of orders.* rom almost all sections of New England reports 
are being received of a larzer number of workers on factory payrolls and of 
more working hours per week. Some textile mills have announced wage 
reductions, combined with increased working schedules. Certain public 
employment offices report that fewer workers were called for by employers 
in November than in October, but this is almost entirely a seasonal decline, 
occurring practically every year. 

The improvement in production in the cotton industry of New England 
from the low point reached early last summer compares favorably with the 
recovery of 1921. Orders for fine cotton goods have been gradually in- 
creasing for several months, and early in November there was a sharp rise 
in sales of print cloth. 

The woolen industry of New England, like the cotton industry, has 
greatly increased its rate of operations since last June. In fact, during 
Octeber the New England mills consumed more raw wool than in the cor- 
responding month last year. Wool prices are strong, and are higher than 
at any time since 1920. 

Production by New England shoe factories during October was very 
nearly equal to that of a year ago. During each of the earlier months of 
this year, production was far less than in the corresponding month in 1923. 

Carloadings of merchandise by New England railroads during the past 
three months have been in excess of those in the corresponding period last 
year, reaching the highest point for 1924 in October. In fact, October is 
usually the month of heaviest carloadings, and is followed by four months 





of declining shipments. The volume of earloadings in New England for #he 
year through November considerably exceeds that for the corresponding 
period in 1923. 

Approximately 50% of the contracts recently awarded for new construe 
tion in this district are for residential buildings, a higher proportion of the 
total than the general average over a period of years. Oontracts awarded 
for residences have increased during the past three months, in accordanee 
with the usual seasonal trend, although in both New England and the 
country as a whole they were slightly less in October than in the same month 
a year ago. Oontracts awarded for all kinds of construction in New Eng- 
land during October were in slightly larger volume than in October, 1923. 
The cost of building has changed but little in recent months. 

Recent reports of department store sales in this district have not been as 
favorable as reports of manufacturing aetivity. Average daily sales of 
New England department stores in October were less than in the same 
month last year, and a special report from the Boston department stores 
covering the first 15 working days in November showed a decline of about 
seven per cent in sales, as compared with the corresponding period in 1923. 
Department store orders for merchandise are considerably less than they 
were a year ago, and are now declining, in accordance with the usual seasonal 
trend, from the peak reached in September. Stocks on hand in the depar® 
ment stores are also less than they were a year ago. 

In November there was a general tendency toward firmness in meney 
rates, largely due to a decline in both time and demand deposits, exceeding 
the reduction in the volume of loans and investments. In fact, commerciad 
loans in the member banks in the larger New England centers were prae 
tically stabilized during the first three weeks of November at the highess 
point reached in nearly four years. ‘There was, however, a reduction ip 
loans secured by stocks and bonds. Member banks’ borrowings from the 
Federal Reserve Bank of Boston are negligible, notwithstanding the fae 
that during the first week of November the volume of credit extended by 
the member banks of this district was the highest on record. 








Federal Reserve Bank of St. Louis on Financial 
Conditions. 


Wm. McC. Martin, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of St. Louis 
has the following to say in the Monthly Review issued under 
date of Nov. 29: 

The principal developments in the banking and financial situation during 
the past thirty days were a somewhat better demand for funds from generat 
sources, a sharp gain in deposits of commercial banks, further good liquide- 
tion in the rural sections and a slightly stronger trend in interest rates. The 
improved inquiry for credits, however, has not been sufficient to absorb the 
loanable resources of the commercial banks, and in a numbert of notable 
instances they were seeking temporary investment for there surplus funds. 
Weather and the condition of the roads have been ideal for the movement 
of crops from farms and marketing of all varieties of agricultural products 
has been on an extensive scale. This has resulted in heavy payments by 
the producers to their merchants and banks, which in turn is reflected in 
extensive settlements with financial institutions in the large centers, anda 
further reduction of discounts with the Federal Reserve bank. In the 
cotton States there has been considerable liquidation, due to the early and 
heavy movement of that staple. Requirements for financing the tobacep 
crops are reflected in increased borrowings in Louisville and elsewhere in the 
tobacco belt. Loans to the milling interest show little change from thirty 
days ago, save that the recent acceleration in the movement of corn hae 
resulted in some borrowing on that account. The inquiry for credits from 
live stock interests is slightly more active than a month ago, particularly in 
the northern stretches of the district. Demand from manufacturing and 
mercantile cutomers of the banks was moderately active only, though some 
improvement has taken place since the second week of November. Activ-. 
ity in the security markets is reflected tn a perceptible increase in, loans 
secured by stocks and bonds at the member banks. Deposits of reporting 
member banks continued to gain, a new high record being made on Noy- 
ember 12. Since the first week of October a feature of the activities of the 
Federal Reserve bank has been the large velume of bill of lading drafts, 
drawn chiefly to cover cotton shipments, discounted for member banks. 








Car Loadings at 1,010,122 for Week Ending Nov. 22. 
Set New Record For This Season of Year. 

More cars are now being loaded with revenue freight than 
at any time on record for this season of the year. The total 
for the week ended on November 22, according to reports 
filed on Dec. 1 by the carriers with the Car Service Division 
of the American Railway Association, was 1,010,122 cars, 
which was the 11th week this year that loadings have ex- 
ceeded one million cars a week. Continuing this week’s 


announcement says: 

The total for the week of November 22 was an increase of 19,823 care 
over the corresponding week last year and an increase of 63,480 cars over 
the corresponding week in 1922. It also was an increase of 336,657 cars 
over the corresponding week in 1921 and 206,421 cars over the same week 
in 1920. 

Compared with the preceding week, this year, however, the total for the 
week of November 22 was a decrease of 5,582 cars due to the usual seasonal 
falling off in freight traffic. 

Coal loading for the week of November 22 totaled 195,553 cars, the great- 
est number loaded during any one week since February 9, 1924. This was 
an increase of 7,324 cars over the preceding week and an increase of 13,301 
cars over the same week in 1923, but a decrease of 3,211 cars under the 
same week in 1922. 

Grain and grain products loading amounted to 59,697 cars, an increase of 
4,384 cars over the week before and 7,615 cars above the same week last year. 
It also was an increase of 4,791 cars above two years ago. In the western 
districts alone grain and grain products loading totaled 39,224 cars, am in- 
crease of 6,424 cars over the corresponding week last year. 

Live stock loading for the week totaled 44,051 cars, a dec-ease of 1,334 
cars under the week before but 4,616 cars above the corresponding week 
last year, and 3,655 cars above the corresponding week in 1922. 

Loading of merchandise and less than carload freight tetaled 252,716 cars, 
1,052 cars below the week before but 2,020 cars above the same week last 
year. Compared with the same week in 1922, it also was an increase of 
25,191 cars. ; 

Miscellaneous freight loading totaled 360,594 cars, 11,910 cars below the 
week before but 5,524 cars above the corresponding week in 1923 and 
29,597 cars above the corresponding week in 1922. 
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Forest products loading totaled 72,018 cars, 2,388 cars above the week 
before but 2,156 cars below last year. C ompared with the corresponding 
week two years ago, it was an increase of 6,327 cars. 

Ofe loading amounted to 15,316 cars, 5,520 cars below the week before 
due to the seasonal! decline in Ore shipments. ‘This also was 9,653 cars 
ander last year but 75 cars above two years ago. 

Coke loading totaled 10,177 cars, 138 cars higher than the preceding week 
but 1,544 cars below the corresponding period in 1923 and 2,945 cars under 
the same period in 1922. 

Compared by districts, increases in the total loading of all commodities 
over the preceding weck were reported in all districts except the Eastern, 
Allegheny, Pocahontas and Northwestern Districts. All also showed in- 
creases over the corresponding week last year except the Eastern and 
Allegheny which two were the only ones to show decreases under the cor- 
responding period in 1922 

Loading of revenue freight this year, compared with the two previous 


years follows: 
1924. 1923. 1922. 

3,362,136 3,373 965 2,785,119 
3,617 432 3, 361. 599 3,027 886 
4.607 .706 4,038,132 
oe ane 
4,474,75 
3,625, AS 
3,526,500 
4.843.404 
4,146,403 
4,380,149 
1,073,430 

994 504 


1,015, 704 
1,010.122 


44,176,923 


weeks of January 
weeks of Fevruary - 

6, weeks of March - 

4 weeks of A 7 

5 weeks of M: 
weeks of Jur >: bas 
weeks of July. 

5 weeks of August - 
weeks of Septe mber 
weeks of October 


Week of Nov. 
eek of Nov. : 
eek of Nov. 15...... 

eek of Nov. 22 946. 42 


39,048,387 








45,670,308 


Volume of Employment in Federal Reserve District of 
Chicago During October Unchanged from Previous 
Month. 

The monthly business conditions report of the Federal 
Reserve Bank of Chicago for Dec. 1 has the following to say 
regarding industrial employment conditions: 

The seasonal increase expected for the month of October in industrial 
employment had not materialized by the middle of that month. The volume 
of employment reported remained practically the same as a month earlier, 
with even a slight tendency toward curtailment reflectd in a decrease of 
not more than one-tenth of 1% for a total of over 360,000 men. Steadier 
employment, however, resulted in a 3.6% increare in the aggregate earnings, 
indicating an upward trend in industrial activity, although this had not 
mwached a stage where additional workers were required. State employment 
offices report an improvement in employment conditions as evidenced by 
the ratio of the number of applicants to positions available. During the 
month of October this ratio declined from 143 to 139% in Illinois, and 
from 128 to 117% in Indiana. Continued activity in construction work and 
in building materials generally has contributed greatly toward preventing a 
degree of unemployment which, with the inability of industries to absorb 
an extra supply of labor, might otherwise have become serious. 

Two of the industrial groups listed in the accompanying table, showed 
definite declines in both men and payrolls. Inactivity in the manufacture 
of clothing generally brought about a heavy reduction in the textile and 
textile products group. The seasonal let-up in canning and preserving, as 
well as in the manufacture of ice, caused a decline in food products as a 
whole, although meat packing maintained its previous level of both employ- 
ment and payrolls. In paper and printing there was a loss in employment, 
Wut payrolls held steady. In all other groups the increases in payrolls were 
marked, metals and metal products showing a gain of 7%, although for this 
group also the volume of employment declined slightly. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 











Number of Wage Earners. | 


Week End. Per Ct. 
Sept. 15. |\Change. 


365,659| 366,12 3 


Total Earnings. 
indusirtal 
Group. 


Week End. 
Oct. 15. 


W eck End. w ‘eek End. Per Ct. 
Oct. 15. Sept. 15. \€ Change. 
+36 


All groups (10) 
Metals & metal prod- 
ucts (other than ve- 


—0.1 |$9,163,332|$8,847,391| 

| 2,905,001) +7 

70| 1,226,537, +8 
688,338) 
381,035) 


137,935 
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3 138,064) —0.1 
43,29 41 
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77 ,603| 
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Business Indexes of the Federal Reserve Board. 

The Division of Research and Statistics of the Federal 
Reserve Board has issued the present month (December) 
the following statement giving current figures of its various 
business indexes: 


INDEX OF PRODUCTION 
(Corrected for seasonal variations 


IN BASIC INDUSTRIES. 
Monthly average: 1919 = 109.) 





Steel | saa tr, Animals Slaughtered 
Pig | In- | Coi- |W'ool Ww Wt.) M eli ———__—_—__-_-—_—__— |Lum- 
Iron | gots | ton |Flour inge |Cattle Cultes|Sheep Hogs | ber 


103 | 105 | 96 | 103 | 78 | 
106 | 91} | 126 | 85 


1923. {Total 





149 | 
| 150 | 


93 108 102 | 116 
94 25] § 117| 99) 141 | 
94 , 2 | 118 | 91 | 136 | 
103 128, 91 | 132 | 
109 } 143 | 93 | 121 | 


114 
118 


September 121 | 118 


October - -- 


121 
165 134 
104 
106 
105 
108 
120 

















Bitu- 
min- 
ous er 


Sole 
Leath-| News- 
print 


Manu- 
Sactured 
Tobacco 


Cto- 
ars 


Cigar- 
eites 








112 | 40 | 127 208 | 98 | 143 








107 | 186 
110 | 183 
































INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. 
(Not corrected for seasonal variations. Monthly average: 1919 = 100.) 





|\Metals & Prod’ is) Teztiles and Products Lum- 


ber and 





| Total 
| | Group 
indes 


Prod- 
ucts 


Iron & | | Group 
Steel | Inder 


1923. 
| Fabrics 








September 93 100 


October - - a | 92 
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Paper &|Fouds &| Leather 
Print- | Prod- | and 
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INDEXES OF WHOLESALE AND RETAIL TRADE. 





Hard- 
ware 


106 


Grocer- Dry 


Wholesale Trade 
1923. tes Goods 


Shoes Drugs 
115 
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105 
111 
109 
118 





90 112 76 
99 112 81 


83* 70 52 
84* 79 44 
84* 102 56 
116 69 
104 67 
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Stere Sales 
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124 139 130 97 
130 131 104 
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127 133 104 
130 93 
124 99 
128 112 
132 109 


56 Corrected for seasonal] variation 
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122 
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a Without seasonal] correction. 
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Automobile Prices and New Models. 

Press dispatches from Flint, Mich., on Nov. 29 recorded 
that the Chevrolet Motor Co. had announced the recall or 
all former employees, numbering about 5,000, and the im- 
mediate resumption of a full-time production schedule. The 
factory, it was reported, would operate day and night. In 
addition to the main plant at Flint the order affects branches 
in Tarrytown, N. Y., Buffalo, and seven other cities. 

A reduction of from $10 to $165 on the various models 
was made by Dodge Bros., who issued the following list of 
prices on Dec. 1: 

Standard 

Model New. Old. 
Touring — in6 $885 $895 
Roadster ae ‘ : wei ' 855 865 
~ | eee CMR 1,395 1,330 1,495 

“B” sedan -..-1,095 1.250 1,195 1,350 

Balloon tire equipment is s standard at the new prices. 

On Dec. 1 the Ford Motor Co. announced price reductions 
ranging from $5 to $25, effective Dec. 2, bringing the prices 
down to the lowest level in the company’s history. The 
following list shows the new prices, compared with those 
previously in effect: 

NewPrice. Model New Price. Old Price. 
Touring car..-..---- — . ae Fa $290 $295 
Coupe weet =~ 520 525 
Runabout - - 260 265 
Chassis _ 225 230 
Truck _- 365 370 


Tudor sedan _- 580 590 
Fordor sedan 660 685 


The new reductions affect all persons who are enrolled in 
the Ford weekly purchase plan, as those who have not yet 
taken delivery of their cars automatically benefit in the re- 
duced prices. 

The Durant Motors, Inc., reduced their prices from $60 
to $180, effective Dec. 3, according té reports from Detroit 
on that date. The new prices, compared with the old, are 
appended: 

Model— 


Chassis 
ee 


— Special— 
New. Old. 

$995 $995 

955 965 


New Price. Old Price. 
$720 $780 


Coach 
Four-passenger coupe 
Sedan 


1,190 

On the other hand, an advance of about $100 each has been 
made on three models manufactured by the Cadillac Motor 
Car Co. The increase applies to the four-passenger roadster, 
four-passenger phaeton and seven-passenger touring, all 
selling at $3,185 each, and took effect Dec. 2. 

A new coach model has been announced by the Oakland 
Motor Car Co. to sell for $1,215. It seats 5 passengers, is 
equipped with balloon tires, four-wheel brakes, disc wheels, 
and one-piece windshield, and is Duco-finished. 
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Lumber Orders Increase Substantially. 


According to reports to the National Lumber Manufac- 
turers Association received Dec. 4 from 358 of the larger 
softwood commercial sawmills of the country, as compared 
with the revised reports from 382 mills for the preceding 
week (a difference of 24 mills) production showed a continued 
decrease. Shipments show a decrease as compared with the 
reports of the previous week, while orders (new business) 
are holding up unusually well and are more than 20% 
above last year for the same week. 

For the first time since August, monthly totals for the 
eight associations show new business above production. In 
the four weeks ending Nov. 29 new business (as designated 
by cumulative unfilled orders) was nearly 20% above actual 
production. This is partly due to the seasonal drop in produc- 
tion, yet the five associations, which report normal produc- 
tion, show new business for the four weeks of November 
as 124% above normal production. 

The unfilled orders of 243 Southern Pine and West Coast 
mills were 625,260,626 feet, as against 591,616,157 feet for 
243 mills the week before. Separately, the Southern Pine 
group, 125 mills, reported unfilled orders as 251,902,761 feet, 
compared with 243,567,665 feet for the same number of 
mills the previous week; 118 West Coast mills had unfilled 
orders amounting to 373,357,865 feet, as against 348,048,492 
feet for 118 mills a week earlier. 

Altogether the 358 comparably reporting mills had ship- 
ments 110% and orders 134% of actual production. For the 
Southern Pine mills these percentages were respectively 
115 and 128, and for the West Coast mills 101 and 128. 

Of the comparably reporting mills, 333 (having a normal 
production for the week of 208,296,737 feet) reported produc- 
tion 93% of normal, shipments 99% and orders 122% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of 7 regional associa- 
tions for the three weeks indicated: 

Corresponding Preceaing Week 


Past Week. Week 1923. 1924 (Revised). 
| RS Pe 358 377 382 
IL «6 «0b inthintnlen es ius 199,371,916 226,625,345 220,098 ,639 
Gimmes. .. .. ow dds ncece 218,665,057 210,111,233 237 ,637 ,007 
Orders (new business)._... 267,964,994 220,533,493 279,469,417 


The following figures compare the lumber movement for 
the first 48 weeks of 1924 with the same period of 1923: 


Production. Shipments. Orders. 
UNS in kd hk gcegelvan aa aetokd 11,227,186,187 11,141,451,292 10,964,279,585 
Ssbidavenuck ebm 11,872,011,379 11,758,585,105 11,174,851,839 





1924 decrease... .----- 644,825,192 617,133,813 210,572,254 

The mills of the California White & Sugar Pine Association 
make weekly reports, but for a considerable period they were 
not comparable in respect to orders with those of other 
mills. Consequently, the former are not represented in 
any of the foregoing figures. Fifteen of these mills reported 
a cut of 9,274,000 feet last week, shipments 13,588,000 feet, 
and orders 13,134,000 feet. The reported cut represents 
38% of the total of the California Pine region. 








West Coast Lumbermen’s Association Weekly Review 
of Lumber Industry. 


One hundred and eighteen mills reporting to the associa- 
tion for the week ending Nov. 22, manufactured 98,441,703 
feet of lumber, sold 121,618,767 feet, and shipped 96,237,462 
feet. New business was 24% above production. Shipments 
were 21% below new business. 


Forty-eight per cent of all new business taken during the week was for 
future water delivery. This amounted to 58,506,013 feet, of which 38,- 
231,091 feet was for domestic cargo delivery; and 20,274,922 feet export. 
New business by rail amounted to 1,926 cars. 

Forty-six per cent of the lumber shipments moved by water. This 
amounted to 44,374,708 feet, of which 34,971,971 feet moved coastwise and 
intercoastal; and 9,402,737 feet export. Rail shipments totaled 1,551 cars. 

Local auto and team deliveries totaled 5,332,754 feet. 

Unfilled domestic cargo orders totaled 151,366,050 feet. Unfilled export 
orders 83,162,442 feet. Unfilled rail trade orders 3,784 cars. 

In the 47 weeks of the year, production reported to West Coast Lumber- 
men’s Association has been 4,397 ,327 ,949 feet; new business 4,405,949,358 
feet; and shipments 4,495,296 ,955 feet. 








Iron and Steel Operations Show Expansion. 

Pig iron production gives the first- definite measure of 
last month’s improvement in iron and steel. From 2,477,127 
tons for the 31 days of October, it advanced to 2,509,673 
tons for the 30 days of November, or from 79,907 tons a 
day to 83,656 tons, a gain of 3,749 tons in the daily rate, 
says the Dec. 4 “Iron Age.’’ A more pronounced gain is 
indicated by the fact that 27 furnaces blew in in the month, 
while only 4 blew out, fully two-thirds of the 27 going in 
after Nov. 15. Thus the capacity of the 205 furnaces active 





—— 
on Dec. 1 was 89,100 tons a day, or 7,610 tons a day more 
than that of the 182 furnaces in blast at the beginning of 
November, a gain of 9.3%, continues the “Age,’’ adding: 


The gain in steel ou put has been greater than that in pig iron and is 
more marked in the past week. The Steel Corp. is now operating at 74% 
of its ingot capacity, while the average for independent producers is close to 
that figure. In the Pittsburgh and near-by districts steel works are at 
nearly 75% of capacity, as against but little over 60% one month ago. 

The protection given buyers just before the recent advances in finished 
steel prices was counted on to cover requirements in the early months of 
1925, but a good deal of the material is being called for already, and it now 
looks as though December would compare favorably in production with 
some of the earlier months of the year. 

Under these conditions the falling off in new buying in the past two 
weeks, apart from railroad and construction orders, has not been surprising. 
Meanwhile, there are signs of an increasing consumption in some secondary 
lines which is counted on to sustain the new prices when the test comes. 

In both track work and equipment, railroad buying is well sustained. 
Of about 57,000 tons of rails bought by the Southern Ry., 48,700 tons will 
be rolled at Ensley, 2,800 tons at Gary and 5,000 to 6,000 tons at Sparrows 
Point. The Pennsylvania RR. is negotiating this week on about 100,000 
tons. Five mills share in heavy Missouri Pacific orders for tie plates, 
spikes and bolts—about 30,000 tons in all. 

New car business includes 1,000 for the Wabash and the St. Louis South- 
western has revived an inquiry for 1,000. The Missouri Pacific has en- 
tered the market for 3,000 and the Northern Pacific has increased a pend- 
ing inquiry by 1,000. 

With bookings of some 44,000 tons for the week, the volume of fabri- 
cated steel business in the four weeks since the election appears to be two 
and one-half times that for the four weeks preceding, and the latter was 
close to the average for the year. Similarly new inquiries amounting to 
28,000 tons, show one-half more tonnage offered in the four weeks since 
than in the four weeks before election. 

Cleveland has had an active week in semi-finished steel, sales amount- 
ing to 150,000 tons, chiefly sheet bars, pract cally taking up the sheet bar 
capacity there for the first quarter. 

While there have been fair sales of sheets for the first quarter, a good 
many consumers have deferred buying, automobile makers being of the 
number. Some mills in need of tonnage for early rolling have made con- 
cessions on December shipments. 

Lake shipbuilding is more active. Another large boat has been placed 
and the Oglebay-Norton Co. is inquiring for one for the ore trade. 

Water shipments of Lake Superior iron ore are over. For the season 
they were 42,623,572 tons, compared with 59,036,705 tons last year, a 
falling off of about 28%. 

There is not the heavy buying of pig iron that has run through the past 
few weeks, but Chicago reports 40,000 tons, while the total for the Cleve- 
land and Pittsburgh districts was about 80,000 tons. Alabama iron has 
advanced $1 to $19. Although the general demand has been less active, 
recent price advances are held. Several more blast furnaces are about to 
go in. 

Expanding foundry operations are indicated both by repeat orders for 
pig iron and by an increase in foundry coke shipments. 

The coke market has been quick to reflect the stronger pig iron situation. 
A Valley furnace interest has closed for 36,000 tons for first quarter at 
$3 75, as against $3 50 in the previous sale and $3 25 for the bulk of first 
quarter contracts. Since Election Day more than 1,200 Connellsville 
district ovens have been lighted. 

The composite price figures are higher this week, pig iron going from 
$20 54 to $20 71, and finished steel from 2.517c. to 2.531c. per Ib. Pig 
iron is now higher than it has been for six months, after being at the lowest 
four weeks ago in more than 30 months. Steel is at the highest point since 
July, after being at the year’s lowest a month ago. ’ 


The usual composite price table is as follows: 


Dec. 2 1924, Finished Steel, 2.531c. Per Lb. ’ 
Based on prices of stee) bars, beams, tank Nov. 25 1924, 2.517c. 
plates, plain wire, open-hearth rails, Nov. 3 1924, 2.460c. 
black pipe & black sheets, constituting Dec. 4 1923, 2.775c. 
88% of the United States output_.-.- {10-year pre-war average, 1.689c 


Dec. 2 1924, Pig Iron, $20.71 Per Gross Ton. 
Based on average of basic and foundry /{ Nov. 25 1924, $20.54 


irons. the basic being Valley venation «| Nov. 31924, 19.21 
the foundry an average of Chicago, Dec. 41923, 21.88 
Philadelphia and Birmingham. ------- [10-year pre-war average, 15.72 


Finished steel, 1924 to date: High, 2.789c., Jan. 15; low, 2.460c., Oct. 14; 
1923, high, 2.824c., April 24; low, 2.446c., Jan. 2. Pig iron, 1934 to date: 
High, $22.88, Feb. 26; low, $19.21, Nov. 3; 1923, high, $30.86, Mar. 20; 
low, $20.77, Nov. 20. 


“Since buyers of iron and steel have covered themselves 
against expectations of heavy requirements during the next 
three months, both they and the producers are noting each 
sign of increased consumption with sharpened interest. 
How the latter develops will decide the question to what 
extent this order tonnage will become liquid and the mills 
be able to operate against it,” such is the observation made 
by the Cleveland “Iron Trade Review’ in its summary of 
conditions in the market, issued Dec. 4. The ‘‘Review’’ 
continues: 

Consumption clearly has experienced some growth but the real expansion 
is still to materialize. With prospective needs so generally anticipated, 
new business at present has subsided and is relatively unimportant. 

Operations have again moved up a notch. Chicago has reached 80% 
and the Mahoning Valley 75% of capacity. Pittsburgh is doing 70 to 
75%. The general average is around 70%. 

Pig iron buying has settled to a moderate gait but the amount is surprising 
considering the magnitude of the recent covering. At Chicago, melters, 
who recently closed, are placing additional lots liberally. Prices are well 
held. Southern iron has advanced to $19. In eastern Pennsylvania 
$22 50 base is established. Foreign iron remains a factor in the East with 
further heavy sales. 

The more stationary price situation has put “Iron Trade Review" 
composite of 14 leading iron and steel products at $39.58 this week, against 
$39.46 last week and $38.56 the recent low mark. 

Price advances in the week include $2 per ton in cold-finished steel and 
$5 in chain. Higher prices in nuts, bolts and rivets may come soon. 

November has continued the four months gain in pig iron production. 
Despite the one day shorter period, it netted a gross increase of 51,520 tons 
and on a daily basis, of 5.5%. Most of this gain was registered by steel 
works furnaces. Total output in November was 2,513,247 tons, compared 
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with 2,461,727 tons in October. November production was at the rate of 
30,500,000 tons annually compared with a rate of 29,000,000 tons in 
October. The gain in active furnaces, 21, was outstanding, the total 
number at the end of the month being 203. The list crossed the 200-mark 
for the first time since April. Railroad buying this week has had mainly 
to do with track material and fastenings to supplement large rail orders 
recently placed. The Pennsylvania placed 2,225,000 tie plates or over 
11,000 tons and 10,000 to 20,000 kegs of spikes. The Missouri Pacific 
has placed 30,000 tons of tie plates, spikes and bolts. The New York 
Central is figuring on 5,000,000 tie plates or 25,000 tons and 30,000 to 
50,000 kegs of spikes. The Nickel Plate may buy 500,000 tie plates soon. 
The principal new rail business is 51,500 tons for the Southern. 
Covering of semi-finished requirements for first quarter by mills that 
buy their steel has been extensive. A Cleveland seller has booked 150,000 
tons. Some Pittsburgh sales have run up to 50,000 tons monthly. Regular 
customers have found no great difficulty in getting sheet bars at $37. 
The automobile industry is feeling its way. 
month of lower production, the outlook is for better t 
An analysis shows that for the first time since July 1923 the number and 
value of new autor o files in the hands of Middle Western builders were 
less than the preceding month or the corresponding month of the previous 


year. 

After the record-breaking total of the previous week, structural steel 
awards are lower but still make an ——— vetotal. This week they amount 
to 50,627 tons. One 10,000, one 8,000 and one 6,000-ton job are included. 
At Chicago 100,000 tons of ‘work is r to be developing. 

The Lake Su or iron ore season for 1924 now virtually ended has 
been disappointing. With water navigation closed and the December rail 
Roan estimated, the total movement is placed at 43,623,572 tons. 
This compares with 60,780,003 tons in 1923 and 43,990,096 tons in 1922. 
Ore men see good prosrects for 1925 and are pinning their hopes on a 
60 ,000 ,000-ton movement, 








Wool Consumption in October 1924 Increased Still 
Further. 


The Department of Commerce on Nov. 29 made public 
the following statistics with regard to the consumption of 
wool, by manufacturers in the United States during the 
month of October, based on reperts received from 573 manu- 
facturers. This is exclusive of 26 which failed to report the 
consumption of wool for the month. The total quantity of 
wool entering into manufacture during October 1924, as re- 
ported, was 47,927.379 pounds, as compared with 39,545,719 
pounds in September 1924 and 44,650,009 pounds for October 
1923. The consumption shown for October 1924 included 
89,763,209 pounds of wool reported as in the grease; 6,308,001 
pounds of scoured wool and 1,856,169 pounds of pulled wool. 
Reduced to a grease equivalent these quantities would 
amount to 54,854,103 pounds. The grease equivalent for 
September 1924 was 45.637,549 pounds and for October 1923 
51,814,976 pounds. The monthly consumption of wool 
(pounds) in grease equivalent for concerns reporting for 
1924 wasas follows: January, 53,845,024; February, 50,633.,- 
884; March, 47,630,291; April, 44,361,464; May, 36,507,484; 
June 30, 972.041; July, 33,777,635; August, 40,063,717; Sep- 
tember, 45,637,549, and for October 54,854,103 pounds. The 
report also gives the following: 


Consumption of Grades. 

Classified according to grade, the total includes 13,643,591 pounds of fine 
wool, which may be compared with 9,245,024 pounds consumed in Septem- 
ber 1924, and 8,380,386 pounds consumed in October 1923; 5,192,267 
pounds of % biood as against 5,762,878 pounds in September 1924 and 
4,369,568 pounds in October 1923 ; 6,874,333 pounds of % blood as against 
5,954,434 pounds in the month preceding and 6,045,320 pounds in October 
1923 ; 7,266,079 pounds of % blood, which may be compared with 7,158,045 
pounds in September 1924 and 1,0121,479 pounds in October 1923 ; 2,632,806 
pounds of low % blood, common, braid and Lincoln, as against 2,180,193 
pounds in September 1924 and 2,116,865 pounds in October 1923, and 12,- 
418,303 pounds of carpet wool, as against 9,245,150 pounds in the precea- 
ing month and 46,916,391 pounds in October 1923. 

: Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during the month of 
Ocfober 1924, 26,862,140 pounds, or 56%, was domestic wool and 21,065,- 
239 pounds, or 44%, was foreign wool. The carpet wool was all of foreign 
origin, while 75.9% of the fine wool was produced in this country, 88.5% 
of the % blood, 86.8% of the % blood, 69% of the % blood and 44% of 
the low % blood. 

Geographic Distribution of Consumption. 

Of the total consumption of wool in October 1924 (amounting to 47,927,- 
879 pounds) 21,972,497 pounds, or 45.8%, were reported from the New Eng- 
land States, 46.8% from the Middle Atlantic States, 1.2% from the Pacific 
Coast States, and 6.2% from the other sections of the country. 

Imports of Tops and Noils, 

The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports, since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for the current month were 59,037 pounds and for 
1924, including October, were 239,808; noils for the current month were 
1,515,748 and for 1924, including October, 9,248,378. The exports of tops 
and noils were negligible. 

Detailed Statement. 

The following tables show the quantities of wool consumed, classified 
according to grades, class and condition, with separate figures for foreign 
and domestic wool. Comparative figures are also given for October 1923, 
September 1924 and 1923, and totals for the months, January to October, 
inclusive : 


CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, OCTOBER 1924. 





Grease 
| Total. | Grease. re Pulled. | Equivalent. 





Section. 
Sdn ebinecee ss ,927,379| 39,763,209) 6,308,001) 1,856,169) 54,854,108 
New Engiand........ 21,972,497) 17,754,977) 3,359,116 858,404) 25.617,748 
Middle Atlantic... -.... 22;430,961| 20,112,461; 1,528,000} 790,500) 24,222,461 
| Cones - pasope a ry rt 224,922} 295,808 13,350 834,338 
memaiatieel 2, 1! 1,670,849' 1,125,077' 193,915' 4,179,556 





_= 


WOOL CONSUMPTION FOR OCTOBER. FOR SEPTEMBER AND FOR TER 
MONTHS SINCE JAN. 1. 


(All quantities In pounds.) 










































Class and Total for October. Total for September. \Total Jan. to Od., Ind. 
Grade. 
1924. 1923. 1924. | 1923. 1921. | 1923. 

, Ol 47.927 .379}44,650 00‘ 139.545.71 011.3 73,972,413\468,658,362 
Domestic __ _|26,862,140}15,030 ,640/22,946.1 13,185,081)183.442,.709| 162.660.2723 
Foreign... 21,065,239)29 ,619,369)16,599,561/26,826, 190,529.704\305.998 090 
Combing a. _|27,840,090/22,862 .850\23.273,21 .683,7 1200 877 ,592 257 926,238 
Clothing a__| 7,668,986) 8,170,765| 7.027. 7,057 .607| 72,370,622) 85,097,545 

Fine, total____|12,543,591| 8,380,386] 9.245.024 7,838,663) 87,101,695) 92,345 662 
Combing: 

Domestic _| 8,576,814) 2,560,922) 5.371,827| 2.596.943) 43,957,443) 28,982,164 

Foreign.__| 2,899,495) 4.097,523| 2,147,176] 3,627,230) 25,191,134) 45,264,290 
Clothing: 

Domestic .| 1,701,02*| 1,209,783] 1,372,544) 1,113,984; 14,125,272) 12,411,387 

Fo be 366 254 512.158 353,47 500,406 3,827,846! 5.687.821 

i ee 5,192,267] 4,369,568) 5,.762,87 specs 46,338,609) 53,666,691 

Combing: 

Domestic _| 3,558,347} 1,532,928] 4,055.683' 1.683.748 29,828,807) 20,464,439 
Foreign __- 488,037} 1,728,181 net 1,349.027| 6,805,614) 19,840,801 
Clothing: 
Domestic -| 1,035,375| 914,658) 1,118,197) 667,18 8,313,753) 10,839,295 
Foreign - _ - 110,508 193,801 103.919 181.832 1,390,435) 2,522,156 
of 6,874,333) 6,045,320) 5,954.4 6,046 ,3 56,100,533; 76,848,183 
mbing: 
Domestic _| 3,798,852) 1,825,063) 3.203.485, 1,745,217) 23,076,824 22,909,519 
oe 719,530) 1,761,031 795.557| 2.250, ll 677,087] 28,570,412 
Dg: 
Domestic _| 2,132,322) 1.875.712) 1.769.862) 1.522.039) 17,502,500) 18,548,723 
Foreign - - - 223 629 533,514, 185,58 527.81 3,844,122} 6,819,529 
ne ieee. Sates. 7,266 ,079|10,121,479 7,158,045! 8,003,861) 64,043 ,840)100 599,222 
mbing: 
Domestic _| 4,030,510) 2,700,497 3.976.549 1,819,575) 27,376,315; 27,719,401 
ona 1,639,007 aemeiee, 1.537.621) 4,056,7 18,815,4 48 344,871 
thing: 
Domestic - 980.599 1,268,967 1,126.82 1,144.76 7 13,529,827 
Foreign -- - 565.963) 1,038,568 517. 982,731 : ' 11,005,023 

Low kk -blood b.| 2,059,645 752,128 1,431,25 716,007 6,261,371 
Combing: 

Domestic _' 600,707; 392,562, 4,489,001 443,17 3,783 ,683 

Foreign...| 993,772) ---.-- GER.SG Os wncsee] GRRE eo enenee 
Clothing: 

Domestic .| 304,610) 359,56: 191.74 272, 2,477 688 

Foreign. - - 160,556, --.--. a... ee Bh UYL.lU—UR oe 

Common ,totalc 92,395| 276,765 229.7 122,290 674,834 
Combing ---/| 44.596 172,92 121,413 42, 338,402 
Clothing | 47.799 103 ,84¢ 108.31 80.2 336 432 

Braid. total c__} 50,581 113,214 40.70 52.4 319,212 
Combing ---| 15.122} 68:74] 27.158} 41. 222/089 
Clothing -- - - 35,459) 44,472 13,54 ll, 97,123 

Linevin, total d) 430.185) 974,75. 47.601) 1,080.12 12,308 ,608 
Combing --- 425.301 909,031 476.720 1,028.: 11,486,167 
Clothing ___- 4,884| 65,724 1781| 61. 822,441 

Carpet, total d_|12,418,303/13.616.391| 9.245.150 12.269, X 125,634,579 
Combing ...| 5,231,443) 6,411,710) 4,076.731| 5,682. . 64,752,575 
Filling.....- 7,186,860! 7,204,681) 5,168,419) 6,587,948 55,972,674] 60,882,004 

Total, reduced ito 

equiv _¢54.854,102/51,814,976/45,637 549/46 615.997.438.282 ,192|545,876,761 
Do tie --[31.831.596 19 265 ,629)27 323.2 17, 159.922'226 ,007,464 209,460,170 
Fo n.....|23 022.507)32.549,347|18.314,.34 29.456 075212 ,274, 72% $36,416,591 














« Exclusive of carpet wools. 6 Figures for dates previous to Sept. 1922, include 
“common” and “braid.” ¢All domestic. @ All foreign. ein computing the 
grease equivalent, 1 pound of scoured wool is considered equivalent to 2 pounds ip 
the grease, and 1 pound of pulled to 1 1-3 pounds in the grease. 


CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
OCTOBER 1924 AND 1923. 
(All quantities in pounds.) 





} 









































Grease. | Scoured. Pulled. 
Class & Grade. 
1924. ; 1923. | 1924. 1923. 1924. | 1923. 

Total, Sept._.| 39,763,209 35,881,095] 6,308,001| 6,362,994| 1,856,169) 2,405,920 
Domestic -_-| 21,050,869, 9,980,644) 4,548,548) 3,827,485] 1,262,723) 1,222,511 
Foreign... __. 18,712,340] 25,900,451) 1,759,453) 2,535,509] 593,446) 1,183,409 
Combing_a_.| 26,616,311! 21,454,133) 860,735] 716,553 363,044) 692,164 
Clothing.b__| 1,499,479, 2,039,983, 5,149,708) 5,214,939] 1,019,799} 915,846 
Fine, total....| 11,823,091| 7,235,746| 1,287,743] 860,272) 432,757| 284,368 
Combing: | 

Domestic - aannenel 2,349,674) 101,893)  68,591| 120,365) 142,657 

Foreign._-| 2,893,082, 4,065,949 6,413) Se | asenns ,022 
Clothing: 

Domestic _| 512,642) 730,485; 883,970) 362,571) 340,416! 116,727 

Foreign _ _ _| 62,811! 89,638) 295,467] 420,558 7,976 1,962 
%-blood, total.| 4,210,049, 3,428,078} 761,152] 718,396, 221,066) 223,004 
Combing: } 

Domestic | 3,517,920; 1,443.50 37,942 6,276 2,485, 83,152 

Foreign...| 481,489) 1,720,26 6,548 TAO Mb cuca | sconce 
Clothing: | 

Domestic - 186,798 250.81 644,721! 538,937) 203,856) 124,910 

Foreign. _| 23842 13.50.' 71.941] 165,263| 14.725) 15,032 
%-biood, total.| 4,507,372 3.729.788) 1,939,980) 1,836,161, 426,981) 479,371 
Combing: | 

Domestic | 3,530,959, 1,601,645, 149,215) 125,846} 118,678) 97,572 

Foreign..-| 693,486, 1,708,460, 26,044 15,961) -..... 36,610 
Clothing: } 

Domestic | 282,927) 355,991) 1,544,171] 1,212,859, 305,224) 306,862 

gs FR eee: 63,692) 220,550} 481,495 3,079| 38,327 
{-blood, total. 5,686,311) 7,580,987) 1,370,713| 2,021,830) 055 518,662 
Combing: 

Domestic | 3,746,644) 2,386, 263,001] 208,754, 20,865) 105,139 

Foreign. .-| 1,538,232) 4,762,686, 118,970, 196,121) 31,805 " 
Clothing: 

Domestic.| 316,224 220.3981 533.877} 892,154) 130,4 756,415 

Foreign _- 85.211; 211,2 454.865] 724,801) 25,887) 102,468 
Low \%-biood_} senate 347:751| 509.837, 315.700| 66.184) 88.677 
Combing: 

a 536,748, 306,65 21,923| 40,645, 42,036, 45,259 

Foreign - 919,602 

hing: 
Domestic 15,430 











32,336,334 


Sept., 2s, "bisa son ttlo7s dh thlley bus ‘tee cs, ithho deo, daalea eva:ébr 


Total for A 32,011,1 


Total, Jan, 


5,533,352) 5,906,803) 1,675,433) 2,093,446 














a Exclusive of carpet wools. 0 1923 figures include “Common” and “Brait’’ 
All domestic. 4d All foreign. 
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November Pig Iron Output Increases. 


According to returns collected very largely by wire, the 
pig iron output in November made a small but substantial 
gain over October of 3,749 tons in the daily rate. This is 
an increase of about 4.5% as compared with about 17% in 
October over September. The feature of the November 
record was the sharp increase in active furnaces, declares the 
“Iron Age’’ of Dec. 4, adding: 


The production of coke pig iron for the 30 days in November amounted 
to 2,509,673 gross tons, or 83,656 tons per day, as compared with 2,477,127 
tons, or 79,907 tons per day, for the 31 days in October. This is an in- 
crease of 32,546 tons, or 3,749 tons per day. The increase in November 
is the smallest in the last three months. 

There were 27 furnaces blown in and only 4 blown out or banked, the 
net gain being 23 as compared with 9 in October and 23 in September. 
The capacity of the 205 furnaces active on Dec. 1 is estimated at 89,100 
tons per day, contrasting with 81,490 tons per day for the 182 furnaces in 
blast on Nov. 1. Of the 27 furnaces blown in last month, 9 were Steel 
Corp. furnaces, 10 were independent steel units and 8 were merchant stacks. 
Two merchant furnaces were shut down and one each by the independent 
steel and Steel Corp. companies. 

Ferromanganese made in November was 13,448 tons, with the spiegeleisen 
total at 8,835 tons, both only moderate in quantity. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


Steel Works. Merchant Total. 

1923—November -_.........._..- 72,352 24,124 96,476 
eee 69,921 24,304 94,225 
SRN secbtictcionscdcanes 73,368 24,016 97 .384 
DT aidcnnsenscretenes 83,126 22,900 106,026 
Beth accdntccanstocdnd 86,276 25.533 111,809 

DD hb bindkidncecochmaeee 82,101 25,680 107,781 

Dl ccbtedbbabbccabbtakne 62,176 22,182 84,358 

Sl etilindaidiwtndacidacdbed 50,237 17,304 67,541 
PEiiaGRsetocestodssoccsd 43.353 14,224 57,577 

SF PAE he See 45,591 15,284 60,875 
September... .............50,312 18,130 68,442 
EEE cae 59,952 19,955 79,907 
EEE ccloawesakede ban 63,230 20,426 83,656 


PRODUCTION OF STEEL COMPANIES—GROSS TONS. " 
— Sptlegeletsen and Ferromanganese— 




























——Totai Production—— fFerrom. Sptegel. Ferrom. Sptegel 
1923. 1924. 1923. 1923. 1924. 1924. 
St 36 oceebmsiels 2,479,727 2,274,005 19,358 12,056 20,735 7,945 
DEED o oicécenen 2,259,154 2,410,658 21,282 3,657 22,405 9,870 
SE lias-ca.xi bile este 2,724,305 2,674,565 20,730 13,832 22,351 13,796 
ee 2,704,360 2,463,027 20,808 7,440 23,580 4,240 
tie er 2,976,892 1,927,461 19,568 9,533 14,993 9,336 
i piiiniinananbiants 2,727,208 1,507,110 19,717 18,289 20,049 9,405 
le PON accuses’ 15,871,646 13,256,826 121,564 64,807 124,113 54,595 
/ (See ees 2,752,738 1,343,952 26.493 12,876 14,367 15,328 
pS ee 2,680,851 1,413,314 22,045 5,586 10,718 8,010 
September _........ 2,363,967 1,509,360 23,206 4,478 13 ,263 ,0 
errr 2,394,922 1,858,502 20,015 15,931 7,780 10,047 
November -......-.-. nn. § caeceidis 14,839 i. ~secublé | atic 
December ......... ne a | Leaewuace 18,069 3 i ere ae 
0 ee 30,403,364 838 .2.-se0e Sen Bee cncabk tibebs<o 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
1920. 1921. 1922. 1923 1924. 
pI 3,015,181 2,416,292 1,644,951 3,229,604 3,018,890 
eee 2,978,879 1,937,257 1,629,991 2,994,187 3,074,757 
ages 3,375,907 1,595,522 2,035,920 3,523,868 3,466,086 
BEE sechecosiidecés 2,739,797 1,193,041 2,072,114 3,549,736 3,233,428 
Dein dtenadmneiie 2,985,682 1,221,221 2,306,679 3,867,694 2,615,110 
Sp eekeesccossenas 3,043,540 1,064,833 2,361,028 3,676,445 2,026,221 
fa 18,138,986 9,428,166 12,050,683 20,841,534 17,434,492 
, -- 3,067,043 864,555 2,405,365 3,678,334 1,784,899 
a -- 3,147,402 954,193 1,816,170 3,449,493 1,887,145 
September--- -- 3,129,323 985,529 2,033,720 8,125,512 2,053,264 
Ge ccncces -- 3,292,597 1,246,676 2,637,844 3,149,158 2,477,127 
November. _......-- 2,934,908 1,415,481 2,849,703 2,894,295 -......-- 
December .........- 2,703,855 1,649,086 3,086,898 2,920,982 -...--... 
PP cenrocouna 36,414,114 16,543,686 26,880,383 40,059,308 Ghicaie Se 


*These totals do not include charcoal pig iron. 


The 1923 production of this trov 
was 251.177 tons 








Increasing Activity of Machinery in Wool Manufactures 
During the Month of October 1924. 

The Department of Commerce on Nov. 29 issued its report 
on active and idle wool machinery for October 1924, based on 
reports received from 906 manufacturers, operating 1,078 
mills. This is exclusive of 13 which failed to report for the 
month. 

Of the total number of looms wider than 50-inch reed 
space, 53,803, or 72.4%, were in operation for some part of 
the month of October 1924, and 16,730 were idle throughout 
the month. The active machine-hours reported for wide 
looms for the month of October formed 73.9% of the single- 
shift capacity; as compared with 65.9% for the month of 
September 1924 and 76.7% for October 1923. Of the total 
number of looms ef 50-inch reed space or less covered by the 
reports for October 1924, 13,308, or 75.8%, were in operation 
at some time during the month and 4,238 were idle through- 
out the month. The active machine-hours for these looms 
represented 65.1% of the single-shift capacity, as against 
59.1% in the preceding month and 73.9% in October 1923. 
The number of carpet and rug looms reported for October 
1924 was 9,560, of which 7,331, or 76.7%, were in operation 
for some part of the month, and 2,229 were idle throughout 
the month. The active machine hours reported for these 
looms represented 71.6% of the single-shift capacity of the 
looms, as compared with 65.2% in September 1924 and 84.2% 
in October 1923. The following further details are also fur- 
nished : 

Spinning Spindles. 


Of the total number ef woolen spindles reported in October 1924, 1,897,- 
3651, or 88.8%, were in operation for some part of the month and 879,460 








were idle throughout the month. The active woolen-spindle hours reported 
for this month represented 90.8% of the single-shift capacity, as compared 
with 86.4% in September 1924 and with 88% in October 1923. 

The number of worsted spindles in operation during October 1924 was 
1,957,904, or 75.4% of the total, and the number idle was 637,782. The 
active worsted-spindle hours were equal to 78.7% of the single-shift capac- 
ity. In September 1924 the active worsted-spindle hours represented 67% 
of the capacity and in October 1923 87%. 


Cards and Combs. 

Of the total number of sets of cards reported for October 1924, 5,762, or 
83.4%, were in operation at some time during the month, while 1,147 were 
idle throughout the month. The active machine-hours for cards were equal 
to 91.8% of the single-shift capacity in October 1924; 87.1% in September 
1924 and 92.7% in October 1928. 

Of the combs reported for October 1924, 2,135, or 79.8%, were in opera- 
tion for some part of the month, and 540 were idle during the month. The 
active machine-hours for this month were equal to 98.1% of the single-shift 
capacity, as compared with 86.3% in September 1924 and 86.2% in October 
1923. 

Detailed Report, 

The accompanying table gives the total number of machines in operation 
some time during the month of October, the number of idle for the whole 
month, the number reported on single shift and on double shift, the active 
and idle machine or spindle-hours, the percentages active and idle, and com- 
parative figures for September 1924 and October 1923. 
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No Marked Improvement Shown in Current Week’s 
Coal Trade. 

That the market for both bituminous coal and anthracite 
is still waiting for the improvement which will undoubtedly 
come with colder weather is the opinion of the “Coal Trade 
Journal” of Dec. 3 from which we quote the following: 


November has passed on with no marked imprevement in the country’s 
bituminous markets. In New York, the anticipated imprevement had not 
materialized, although inquiries were numerous and there was a greater 
amount of spot purchasing. Chicago had about the same story to tell, 
with very little stirring excepting in screenings. All-rail coal at Boston was 
slightly more active. Pittsburgh gained considerably with industrial 
storage increasing and prices firm, and wintry weather brought a little im- 
petus to the market in Buffalo. Domestic sizes were mere active in Detroit 
owing to colder weather, but steam sizes moved slowly. At Superior- 
Duluth bituminous demand improved at Northwest docks and industrial 
inquiry was more active. Heavy stocks of coal are being carried at the 
docks, but dealers expect to move them. .Upper Potomac reported im- 
provement in all lines excepting the coal industry. The steam trade at 
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Citendves remained dull and featureless. Slight increase in demand was 
noted at St. Louis, for middle grades, but there was not enough cold weather 
for standard. Southern Illinois market was slow with “no bills’ at al 
mines and prices unchanged excepting in screenings which were up. Balti- 
more reported no change of note, nor did Cincinnati. 

So the markets generally still patiently await improvement which it is 
felt is bound to come, but which has shown very little signs of waking at this 
writing. 

For the week ended Nov. 23, the movement of bituminous coal from the 
lower Lake Erie ports declined somewhat, but for this season of the year the 
rate of dumpings remained at a fairly high level. The “Ore & Coal] Ex- 
change”’ reports 753,731 net tons were dumped as against 807.387 tons for 
the preceding week and 815,790 tons for the corresponding week of last 
year. Of the total dumpings, 725,776 tons were cargo coal and 29,955 tons 
were vessel fuel. Cumulative dumpings of cargo coal for the present season 
to November 23 stood at 22,001,161 tons. Compared with the total for 
the corresponding period of 1923 this was a decrease of nearly 7.000.000 
tons. The record of 1924 compares favorably with that for the years 
1919-21. 

Hampton Roads dumpings in the week that ended Nov. 22 amounted to 
351,602 net tons. New England consignments dropped to 186,427 tons, a 
decrease of 34.377 tons. This loss was offset by increases to “‘other coast- 
wise’ and foreign tonnage. 

The anthracite market is reported as being active in about half of the 
main consuming districts and still slow in the other half. Montreal finds 
trade has brightened up considerably, but not enough to satisfy dealers. 
Toronto reports that business is still dull. The absence of cold weather 
has retarded the big demand in New England and this also applies to Phila- 
delphia. The Northwest complains of the same unseasonable weather and 
gives as another reason the growing demand for Pocahontas and equivalent 
fuels as substitutes for anthracite. This latter cause is giving hard coal 
dealers a considreable amount of worry. ‘To offset these districts of poor 
demand, the territory from Buffalo west to Detroit has had enough cold 
weather to make the householder look to his fue) supply, with the result 
that dealers and wholesalers are profiting. Of course, stove and chestnut 
are the favorites with egg and pea rather unpopular. Steam sizes are 
dragging but should pick up regularly from now on. 

Taken all in all, the hard coal trade should come into its own from now on. 

Lake shipments of anthracite for the same week declined to 67,819 net 
tons. Cumulative shipments to that date stood at 2,974,795 tons, a de- 
crease when compared with the record for 1923 of 411,849 tons, or nearly 
12%. 


Colder weather gave an impetus to the coal trade in cer- 
tain sections of the country, but a return to milder tempera- 
ture retarded the demand, declares the weekly review of the 
“Coal Age,” from which we take the extracts appended: 


Spottiness continues to characterize the coal business of the country. A 
taste of winter weather in the Middle West has given stimulus to domestic 
demand, but the supply is more than sufficient to meet all requirements. In 
Kentucky and Ohio, however, a return of mild temperature has brought 
about a weakening tendency, which has been intensified by the virtual 
close of lake shipping. There is a slight improvement in West Virginia for 
both steam and domestic grades. The Pittsburgh market has sagged again 
after several weeks of gradual upturn. The Atlantic seaboard as well as the 
Southwestern markets are holding to a fairly even keel, marked neither by 
high lights nor dark shadows. New England is in the throes of a dull period 
from which there is no immediate prospect of relief. 

In most sections steam coal is moving largely on contract, and consumers 
are taking comparatively small quantities. Those not parties to agreements 
are jogging along on the old hand-to-mouth scheme, reassured by the 
weather, the volume of output and continued good performance by the 
railroads. Despite the heavy grain movement there has been practically no 
car shortage, but some easy-going consumers may have overlooked the 
developments that probably would follow in the wake of an unexpected 
snowstorm or a real cold wave. 

A somewhat complacent attitude marks the anthracite trade, consumers 
being disposed to take things easy. Shipments have been irregular because 
of intermittent outlaw strikes at the mines, but independent quotations 
have not been much affected. In general the call for stove has been in excess 
of the supply, though Philadelphia shows a preference for nut. Egg moves 
only moderately well, but pea is sluggish. Steam coal shows medium ac- 
tivity, buckwheat being somewhat improved and rice and barley a little 
easier . 

“Coal Age’’ index of spot prices of bituminous coal advanced one point 
— week, standing on Dec. 1 at 171, the corresponding price for which is 

07. 

A pronounced slump marked activity at Hampton Roads last week, 
dumpings of coal for all accounts for the seven-day period ended Noy. 27 
totaling 299,555 net tons, compared with 369,793 tons handled during the 
previous week. 

The lake navigation season practically came to an end last week, when 
dumpings at Lake Erie perts up to and including Nov. 30, according to the 
“Ore & Coal Exchange,’’ were as follows: For cargo, 562,467 net tons; 
for fuel, 20,802 tons, compared with 704,930 and 28,698 tons respectively 
during the preceding week. 








Small Increase Shown in Crude Oil Production. 


An increase of 12,200 barrels per day was reported Dec. 3 
by the American Petroleum Institute, which stated that the 
daily average gross crude oil production in the United States 
for the week ended Nov. 29 was 1,975,800 barrels, as com- 
pared with 1,963,600 barrels for the preceding week. This, 
however, was a decrease of 107,200 barrels per day when 
compared with the output during the corresponding week of 
1923. The daily average production east of California was 
1,380,300 barrels, as compared with 1,375,600 barrels the 
previous week, an increase of 4,700 barrels. California pro- 
duction was 595,500 barrels, as compared with 588,000 
barrels; Santa Fe Springs is reported at 52,000 barrels, no 
change; Long Beach, 128,500 barrels, against 129,000 
barrels; Huntington Beach, 41,000 barrels, no change; 
Torrance, 45,800 barrels, no change; and Dominguez, 37,000 
barrels, against 32,000 barrels. The following are estimates 
of daily average gross production for the weeks indicated: 


DAILY AVERAGE PRODUCTION an BARRELS). 





Noo. 20°24. Nov. 22°24. Nov. 16°24. Dec. 1°23 

0 cere 1, 3 514,300 .200 
VES AP A) See 87.250 87.750 88,000 70,950 
ere 89,150 -700 82,550 67,100 
Central Texas..........-- 175,450 163,100 163,650 276,450 
— DP éccubosiee Y 58,700 60.150 56,150 
Vg 2 RET OT Sie 114,450 117,500 117,300 124,000 

Guif Coast and 8. W. Texas 131,100 131,950 135,150 .700 
SIE « it cnticicdewthinineti 108,000 106,500 106 ,000 109,500 
Wyoming, Mont. and Colo 87,350 91,150 84,450 148,600 
nucle: ss0edeineake 5,500 588,000 589,500 746,350 
_ a RE RE 2 1,975,800 1,963,600 1,941,050 2,083,000 








Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on Dec. 2 issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
October and the ten months ending with October for the 


years 1923 and 1924. The following is the table complete: 



































Month of October. 10 Months Ended October. 
1923. 1924. 1923. 1924. 
Imports From— $ t + z 
Grand Divisions: 
SS hit enna io mineeeinns 105,673,333) 106,358,580} 970,507.851| 887,683,026 
North America__..._...-. 86 905,522) 75,108,911) 860,244,366) 854,730,173 
South America..........- 36,980,475) 42,102,946) 395,347,795) 379,986,418 
(pS PS Stee 73,821,588) 79,985,160) 856,816,518) 758,281,231 
Dt jit cactecesbewnen 2,068,697; 2,914,186 55,107,728 43,030,854 
| i RR fe 2,843,194) 4,127,741 74,403 593 57,028,069 
i TER, AT See ae 308,290 ,809|310,797 ,524'3,212,427,851/2,980,739,781 
Principal Countries 
Pt . donsdecdiiindbnns 5,909,127! 5,332,422 57,123,774 55,605,965 
i: toditoce seutitieasmenedie 299,221 368,536 5,114,127 5,390,065 
a a a ae 15,917,256) 14,118,643} 123,672,312) 119,477,145 
CS < ccesuspenebeue 15,727,182) 13,753,395) 134,169,830) 114,687,682 
SS lin ssacite sa omiinctouel 944,138) 1,857,113 13,030,623 24.110.378 
ED, IE egy AE 9,248,140} 9,026,491 72,785,597 57,935,023 
PIREENUNMGS «. .cccccccccce 7,993,563! 6,093,382 66 467,745 60 344,035 
EE aa 2,018,217| 2,786,124 16,696,270 17,575,438 
Russia in Europe-.-------- 13,923 635,297 1,042,730 5, ,863 
| RE 3,116.353| 3,008,580 24,993.751 23,416,763 
SS eRe 2,716,085| 4,147,845 29,693,440 32,595,985 
Switeeriand .........-.... 4,419,473! 3,877,046 30,780,242 28.588,787 
oe ND. ocwcccee 32,.522,917| 36,524,770} 347,443,182) 291,448,329 
cadlikieimtbnewda 37 ,849,596| 33,774,383) 341,616,362) 327,565,223 
Seneeal America.......... 1,954,901; 1,993,222 32,646,956 32,725,113 
0 RS SE 12,709,833} 13,159,052] 113,085,772) 136,900,289 
Gl shvbtnlbcenkeahosans 31,324,779) 23,621,386) 348,249,363) 332,341,602 
Dominican Republic... -__- 636 ,3. 248,214 4,427,941 4,919,278 
DE tktenabeteeroas 5,288,930 4,744,965! 107,350,323 64,480,370 
EAE CR LRT 14,031,672} 21,331,515; 110.460,805| 137,203,538 
GE Hilla é:6.c.ocs arate chante 7.711,891| 6,012,365 81,897,205 82,151,564 
Shs 6 os wawmpiediba ed: 3,955,768 5,314,458 36,479,909 50,681,337 
CO ea 498,907 280.598 5,298,937 5,078,781 
I Rittm css aithian iene cumainens 2,699,297| 1,673,921 16,107,255 18,539,152 
U SS a eee 524,295 278,654 21,288,227 5,928,596 
, en 1,495,212; 2,251,233 10,880,949 14,009,429 
pa .224, 8,453,748) 109,845,275 84,780,844 
Straits Settlements. ---_--- 10,858,942) 12,969,561) 129,441,380) 122,115,568 
Pctohbeineid dnecwoue 16,795,144) 10,649,176) 157,551,747 94,968 658 
Dutch East Indies-_-.---.-- 4.434, 5,363,565 46 ,037 .067 45,321,971 
FL. 2 SRE ATE 24,430 ,332| 29,507,549) 285,312,867! 272,058,165 
yn Islands. ......-. 4,426,478| 5,853,159 69,100,119 85,615,929 
aaineeieiaih ts arin 0s anh cb ini 1,371,135) 1,527,555 38,497 624 28,519,084 
or I ntiidiasd we aauttth 597,715} 1,167,820 14,352,889 12,597,800 
British South Africa. ___.-_ 411,904 520,013 12,569,504 6,088 ,990 
EE nn sae Gobitah awe rne 557,081 717,220 32,248,956 21,929,771 
Exports to-— 
Grand Divisions: 
arsed to Section alain 214,047 ,161/290,597 ,985| 1,628,587 ,095/1,865,544,134 
North America..........- 89,910,156/133,387,118| 921,442,701} 919,793,166 
South America._.......-.- 21,875,363) 32,820,442); 226,676,265, 258,449,278 
lla, eS I te ANS 56,013,308) 50,646,321| 390,928,070} 417,715,375 
MIU innu tina etemaltbaed 12,649,767; 13,548,723) 120,697,004| 131,876,122 
nc cthice nino iin Bin ts at 4,703,259| 6,231,914 51,012,554 58,480 403 
0 aN 399,199 ,014/527 ,232,503/3,339,343,689/3,651,858,478 
Principal Countries: 
PE bsbnnkdcd soca wow 9,951,865) 15,172,449| 80,579,707 91,022,484 
Denmark aubeeeienestee wed: 3,038,959} 3,654,465 2,366 505 33,217 ,002 
Es ee. * 30,509,655) 26,787,427! 210,792,114] 217,033,979 
SD ai dixk dew shee 32,802. 163) 49,650,977| 256,337,724) 331,400,448 
i EEG Se RI ,004,546| 1,768,986 10,316,271 9,835,746 
Db n+ sbubdidecwhodtenk 19,176,168| 21,955,473 ,461,367| 140,262,921 
Netherlands ............. 10,585,302) 23,384,367 88,507,405} 117,076,041 
| Sees: 2,134,652) 2,744,521 -286 ,696 17,296 (845 
Russia in Europe--_--.-.-- 343,433; 3,944,107 3,394,352 39, 755 
pk lh Pie Re 6,697,054 6,351,380 49,833,282 54,714,006 
are 3,693,925, 4,662,649 34,113,262 34,518,018 
DWHSOTMARG.. ...cnncccnccs 826,015 870,628 550.333 7,613,931 
United Kingdom. ---.----- 89,221,496|125,417,648| 657,815,867| 740,301,104 
AT 51,718,722| 86,264,683) 560,837,586) 531,928,102 
Central America... .....- 4, ,909| 6,855,046 46,341,742 54,197 ,357 
Rs ot iid, oc eeetnot 10,570,003 12,463,477 99,960,610) 110,757,251 
tate atcha enh ie inaeliel 16,769,623) 20,758,412! 160,831, 168,828,680 
Dominican Republic. -.-..-- 1,104, 1,691,330 10,996,187 12,668,334 
F | RC RGR: 8,593,149| 12,764,340 97,258,546 96,282,204 
Ptvtathasssdctussods 4,226,457| 6,602,905 37 ,386 ,853 52,420,652 
Sn ieittuihinduintatachdeeeninelio cient 2,303,079| 3,364,235 26,489,609 25,877 ,800 
Sl RS 2 ES 1,757,344| 2,707,973 18,565,237 22,312,827 
Ttntiin 66 pebhewwne 87,797 492,249 3,658,366 4,606,147 
i el 1,841,427, 2,303,536 15,995,219 20,059,115 
eRe ee 1,172,141! 1,936,402 12,670,104 15,958,115 
sisi“: aR ERE ES 1,095,618) 1,900,863 9,214,111 14, 577,951 
EUS POND. ns ccceccsn 558, 3,373,236 24,551,583 ‘976, 
Straits Settlements. -- -.-- 665,161 822,951 6,248,346 6,121,161 
Lo Tat PRE She eG CLA 3, 4 8,711,757 87,399,890 95,839,282 
Dutch East Indies-------.- 1,156,241; 1,182,013 8,982,123 12,570,505 
Fi eR 2 27,276,701| 28,926,652| 191,440,755) 192,305,657 
Philippine Islands-.------- 6,311,319) 5,242,618 40,329,662 ,855, 
Pe rean  e 10,645,458 10,760,059; 97,974,445) 105,378,006 
New Zealand...._._...... 86,428, 2,544,930 21,166,643 24,811,797 
ae South Africa... .- 2,633,585) 3,327,848 24,251,592 29,937,618 
ley TER ae te 2 532,847 474,563 4,820,729 4,828 823 











Substantial Gains Reported this Week in Production 
of Bituminous Coal, Anthracite and Coke. 


Production of the three most important fuels during the 


week ended Nov. 22 showed a gain in each instance. 


The 





output of bituminous coal gained 459,000 tons over the 
preceding week (which included a holiday) and was an 
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increase of 288,000 tons over the last full-time week recorded 
—that ended Oct. 25. Anthracite production increased 
153,000 tons over the preceding week, but was 100,000 
tons less than the output during the week ended Oct. 25. 
The production of coke rose 9,000 tons above the figure for 
last week, according to reports issued by the U. 8. Geological 
Survey, portions of which we attach hereto: 

Preliminary returns on the production of soft coal in the third week 
of November indicate that there bas been no notable change in the rate 
of output during the last month. Because of the succession of holidays— 
All Saints’ Day, Election Day, and Armistice Day—the three weeks 
immediately preceding afforded no real test of demand. The total output 
in the week ended Nov. 22, as estimated from the railroad reports of 
cars loaded, and including allowances for mine fuel, coal coked, and local 
sales, was 10,588,000 net tons. Compared with the preceding holiday 
week, this was an increase of 459,000 tons. In comparison with the week 
ended Oct. 25, the most recent week of full-time operation, there was an 
increase of 288,000 tons, or 3% 

Translated to terms of average daily output, which makes possible 
comparison of the rate of production in full-time and holiday weeks, the 
current output was 1,765,000 tons, as against 1,809,000 tons in the pre- 
ceding week, which included but 5.6 working days. The present rate of 
output is somewhat above the midpoint between the lines for the active 
year 1920 and the dull year 1921. 

Estimated U nited States Production of Bituminous Coal, Net Tons (Including 
Coal Coked. 





1924- 1923 
vy Year Cal Year 
Week. o Date. o Date. 
| a ee 9, 331 ,000 399. 857, 000 19, 726. ‘500 475, BS) 900 
ag / average___. 1,728.000 1.485.000 88,000 
Nov 9 TC ae 10,129,000 402,986,000 8:7 17000 485" 368. ‘300 
Daily average___. 1,809. 1,492 .000 1,767, 1,797,000 
Ws Seco 10,588,000 413,574,000 10'160,000 495.428'000 
Daily average... 1,765,000 498, 1,693 ,000 1,795,000 


a Revised since last report. b Subject to revision. c Minus one day’s 
production in January to equalize number of days covered in the two years. 


Production of soft coal during the first 276 working days of the calendar 
year 1924 was 413,574,000 net tons. In the six preceding years it was as 


follows: 

Years pe, Activity. Years of Depression. 
ESP 28,964,000 net tons|1919_..._.___- 424,383,000 net tons 
1920... - -77 7853" 641,000 net tons}1921__....._-- 376,596,000 net tons 
cine aaceanadl 495.428.000 net tons|1922_-_--_____ 365,984,000 net tons 


Thus it is seen that in point of soft coal production 1924 stands far 
behind each of the years of activity, and is considerably behing 1919, 
when the output was curtailed through a temporary business depression 
in the eary part of the year 

ANTHRACITE. 

Production of anthracite recovered promptly after the holiday season, 
but owing to the occurrence of local strikes at the mines of one large pro- 
ducer, failed to reach the level of the most recent full-time week. The 








anthracite carriers reported loading 34,933 cars and using that figure as 
a basis, it is estimated that the total output in the week ended Nov. 22 
was approximately 1,827,000 net tons, an increase over the preceding 
holiday week of 153,000 tons. Compared with the week ended Oct. 25, 
however, there was a decrease of 100,000 tons, or more than 5%. As 
shown by the estimates of production, the present rate of output is 10% 
less than it was a year ago. 


Estimated TU nited States Production of Anthracite (Net Tons). 
° 1924 1923 








Rs Year 
Wee 0 Date. Week to Date. 
et Mee Ce 1,592 b00 ch .726, 000 1,903,000 80,724,000 
OE * SST eee 1,674,000 79, 1.669.000 82.393,000 
TR RQ ERNE igs 1:827.000 81.227 $09 2,031,000 84,424,000 


BEEHIVE COKE. 


The production of beebive coke continued to improve in the week ended 
Nov. 22. Present estimates, based on the number of cars of coke shipped, 
place the total output at 158,000 net tons. Compared with the revised 
figure for the preceding week, this was an increaes of 9,000 tons. Despite 
the steady increase in production, however, the present weekly rate of 
output is 39% less than it was a year ago. 

Comparative figures for the corresponding week of earlier years are as 


follows: 

he aie ee §22 000 net tons /1921.............. 110,000 net tons 
0 SSP 390,000 net tons} 1922_._............- 288,000 net tons 
Se nitincasiansditieéuhinmvel 358,000 net onts|1923_...........-- 257,000 net tons 


According to the Connellsville ‘Courier ,"’ production in the Connellsville 
region increased from 91,500 to 99,040 tons. The ‘‘Courier’’ stated further 
that the improvement was shared by both merchants and furnace plants, 





and that it was the result of a better schedule at active ovens, and the 
firing up of additional ovens. 
Estimated Production of Beehive Coke (Net Tons). 

————— Week ended——_-—— 1924 1923 

Nov. ry Nov. 15 Nov. 24 to to 

1924 1924.b 1923. ate. 
Pennsylvania & Ohio__116, 000 105,000 204,000 6,527,000 13,421,000 
West Virginia_______- 8,000 8,000 5,06 50,000 2,000 
Ala., Ky., Tenn. & Ga. 18, 000 20,000 19,000 834,000 995,000 
onanism 8,000 9,000 9,000 372,000 675,000 
Colorado & N. Mexico. 4,000 4,000 6,000 236, 341,000 
Washington & Utah... 4,000 3,000 4,000 189,000 216,000 

United States total _ -158. 000 149,000 257,000 6:006,300 16,640,000 

Daily average_-__.___- 6,000 25,000 43 000 31,00 59,000 


a Subject to pi a b Revised from last report. c a one day’s 
peotnea in New Year’ week to equalize the number of days. covered 
or the two years. 

Cumulative production of beehive coke during 1924 to Nov. 
at 8,608,000 net tons. 
follows: 
ele oan we oi 18,964,000 net tons|1922__.._.._ ~~ 6,585,000 net tons 
1921 5,052,000 net tons|1923__._.......16,640,000 net tons 


Thus it is seen that from the viewpoint of bechive coke production, 


22 stood 
Figures for similar periods in earlier years are as 





1924 stands 52% behind the average for 1920 and 1923, 70% ahead of 
that for 1921, 30% ahead of that for 1922, and 27% behind that for the 
four years. 











and Discussions 




















The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Dec. 3, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases of $73,- 
600,000 in holdings of acceptances purchased in open market 
and of $27,500,000 in discounted bills, together with a 
decrease of $7,300,000 in Government securities. Total 
earning assets went up $99,400,000 during the week, total 
deposits $102,700,000, Federal Reserve note circulation 
$3,700,000 and non-reserve cash $5,700,000, while cash 
reserves declined by $16,100,000. 

An increase of $23,500,000 in holdings of discounted bills 
was reported by the Federal Reserve Bank of New York, 
of $10,000,000 by the Chicago Bank, and of $1,700,000 and 
$1,300,000, respectively, by Cleveland and San Francisco. 
The Federal Reserve Bank of Richmond shows a decline of 
$4,600,000 in its discount holdings for the week, Phila- 
delphia of $1,900,000, and St. Louis of $1,200,000. The 
remaining banks show relatively small changes in this item. 
Holdings of paper secured by U. S. Government obligations 
increased by $28,400,000 to $124,700,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

All Federal Reserve banks report larger holdings of acceptances purchased 
in open market, with the exception of Minneapolis, which reports a small 
decline, the principal increases being as follows: New York $41,700,000, 
Boston $12,100,000, Cleveland $5,400,000, San Francisco $5,000,000 and 
Dallas $2,300.000. The System’s holdings of Treasury certificates of 
indebtedness declined by $8,500,000 during the week, while holdings of 
Treasury notes increased by $800,000 and those of U. 8. bonds by $500,000. 
During the week the Federal Reserve banks loaned $6,000,000 to a foreign 
bank for a period of three months against a deposit of gold. The amount 
of the loan appears in the accompanying statement against the caption 
‘Foreign loans on gold.” 

Increased Federal Reserve note circulation is reported by all Federal 
Reserve banks except Cleveland, New York and Chicago, the bank first 
named showing a decline of $4,600,000. The Federal Reserve Bank of 
San Francisco shows an increase of $3,400,000 in its Federal Reserve note 


circulation, Atlanta shows an increase of $1,800,000 and Boston an increase 
of $1,700,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding week last year, will be found 
on subsequent pages, namely, pages 2623 and 2624. A sum- 
mary of the changes in the principal assets and liabilities of 


‘ 


the Reserve banks during the 
Dec. 3 1924 follows: 


week and the year ending 


Increase (+) or Decrease (-—~) 


j During 
Week. Yeer. 

Total reserves_ — $16,100,000 -—$79,800,000 
Gold reserves. ._........__....-_--.--.. —18,300,000 —90,200,000 
Total earning assets_____.__......-_--.. + 99,400,000 + 50,400,000 
Bills discounted, total__- a diiiaialal nt + 27,500,000 ~—497,300,000 
Secured by U. 8. Govt. obligations _- +28,400,000 —234,400,000 
Other bills discounted -_ - _- _. —900,000 -——262,900,000 
Bills bought in open market___ ee ... +73,600,000 + 56,200,000 
U. 8. Government securities, total. —7 300,000 +483,600,000 
RT i a SE vit ska + 500,000 + 26,200,000 
NR CN cities takin dkwaewe st +800,000 +339,100,000 
Certificates of indebtedness__-_--_-___. —8,500,000 +118,400,000 
Federal Reserve notes in circulation____._._.. +3,700,000 403,600,000 
po ee ee +102,700,000 +369,900,000 
Members’ reserve deposits - +104,300,000 +363,500,000 
Government deposits _ - —3 ,800 008 —7 ,200,000 
Other deposits______._--. dd ie + 2,200,000 + 8,600,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Increases of $45,000,000 in loans and investments, to- 
gether with decreases of $71,000,000 in reserve balances 
and of $26,000,000 in net demand deposits, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition on Nov. 26 of 741 member banks in leading 
cities. It should be noted that the figures for these member 
banks are always a week behind those for the Reserve 
banks themselves. ‘ 

Total loans and discounts went up $46,000,000, increases 
of $3,000,000 in loans on U. 8S. Government securities and 
of $58,000,000 in loans on corporate securities being offset 
in part by a decrease of $15,000,000 in “‘all other,’’ largely 
commercial, loans and discounts. Investments in U. S. 
bonds were increased by $3,000,000 and investments in 
U. 8. Treasury notes by $10,000,000, while holdings of U. 8. 
certificates of indebtedness and corporate securities declined 
by $3,000,000 and $11,000,000, respectively. 

Loans and discounts of the New York City banks aggre- 
gated $17,000,000 more than for the previous week. Loans 
on U. 8S. Government securities went up $2,000,000 and 





loans on corporate securities $28,000,000, while ‘‘all other’ 
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loans and discounts show a reduction of $13,000,000. In- 
vestments of these banks in U. S. Government securities 
were increased by $5,000,000 and their holdings of corporate 
securities were reduced by $12,000,000. Further comment 
regarding the changes shown by these member banks is 


as follows: 

Net demand deposits show a decline of $26,00,000, reductions of $22,- 
000,000 in the Boston District, $14,000,000 in the Chicago District and of 
$6,000,000 in the San Francisco District, being partly offset by small 
increases in some of the other districts. Time deposits of all reporting 
members went down $5,000,000, whereas the New York City banks report 
an increase of $3,000,000 under this head. 

Reserve balances were reduced by $71,000,000, while cash in vault 
increased by $11,000,000. The New York City members report a decrease 
of $15.000,000 in reserve balances and an increase of $7,000,000 in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 
declined from $82,000,000 to $66,000,000. Like borrowings of the New 
York City banks decreased from $28,000,000 to $5,000,000. 

On a subsequent page—that is, on page 2624—-we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 
Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total.__........-_-- +$46,000,000 +$3$966,000.000 
Secured by U. 8S. Govt. obligations__-__- +3,000 ,000 —42 ,000 .000 
Secured by stocks and bonds_.________- +58 ,000 ,000 +751 ,000,000 
A DEP «isweawine Se ee —15,000,.000 +257 ,000,000 
es Sika ol boils Sewn ccsccncce —1,000,000 +1,153,000,000 
ee oe bebsowne +3,000 .000 + 444,000,000 
oy ell ee .-- +10,000,006 —204,000,000 
U. 8. certificates of indebtedness ---_-__ .- — 3,000 ,000 +214,000,000 
Other bonds, stocks and securities._.... —11,000,000 +699 ,000,000 
Reserve balances with F. R. banks... __-_- —71,000,000 + 240,000 ,000 
Cash in vault___---- OI Bey EC +11,000,000 +9,000 ,000 
Net demand deposits _- -- - - - ae: hadnt we wae aan —26,000,000 +1,959,000,000 
EG a ae —5,000 ,000 + 808,000,000 
eee enbbiennems +90 ,000 ,000 
Total accommodation at F. R. banks_-__-_- —16,000,000 —442,000,000 








Offering of $30,000,000 Bonds of Government of Ar- 
gentine Nation—lIssue Over-subscribed—Books 
Closed. 

An issue of $30,000,000 Government of the Argentine 
nation external sinking fund 6% gold bonds of 1924, Series B, 
was offered on Dec. 4 by a syndicate composed of Bla r &Co., 
Inc. , Chase Securities Corporation, White, Weld & Co., Halsey, 
Stuart & Co., Inc., Brown Brothers & Co., Equitable Trust Co. 
of New York, Graham, Parsons & Co., Union Trust Co., Clev- 
land; Blyth, Witter & Co., Illinois Merchants Trust Co., 
Chicago; First Trust & Savings Bank, Chicago; Continental 
& Commercial Trust & Savings Bank, Chicago,; J. C. White 

& Co., Inc., and Hemphill, Noyes & Co. 

The bonds were offered at 95 and interest, to yield over 
6.35% to maturity. It was announced that the bonds had 
been over-subscribed the day the books were opened (the 
4th inst.) but in order to facilitate the widest possible dis- 
tribution the subscription books were not closed until yes- 
terday morning (Dec. 5). Coincident with the-offering the 
Associated Press reported the following cablegrams from 
Buenos Aires, Dec. 4: 


An official decree is published giving the terms of the agreement with a 
New York banking syndicate for the $30,000,000 6% loan just floated in 
New York. The decree says the syndicate has the option of taking $10,000,- 
000 more under the same conditions. 

The bankers also engage to buy $20,000,000 of Treasury notes to refund an 
equal amount maturing Feb. 25 1925, the interest on which is to be the 
highest ruling at the time. 


The bonds are to bear date Dec. 1 1924 and will become due 
Dec. 1 1958. They will be redeemable through the operation 
of a cumulative sinking fund calculated to retire the bonds 
of this issue not later than Dec. 1 1958. The bonds in coupon 
form, will be in denominations of $1,000 and $500, and will 
be registerable as to principal only. Principal and interest 
payable at the offices of the fiscal agents, Blair & Co., and 
The Chase National Bank, in the City of New York in 
United States gold coin without deduction for any Argentine 
taxes or impositions present or future. Interest will be pay- 
able June 1 and Dec. 1. While it is announced that the pro- 
ceeds of the issue will be applied toward the payment of the 
floating debt, it was stated in the New York ‘‘Times”’ of the 
4th inst. that they will be used to pay off maturing short- 
term obligations of the Argentine Government in the Ameri- 
ean market, according to Felipe A. Espil, Charge d’ Affaires 
of the Government of the Argentine nation. The bonds 
will constitute the direct obligation of the Argentine Govern- 
ment. In a letter to Blair & Co., Inc., under date of Dec. 3 
he also says: 

The Government co ts, and the bonds shall so provide, that if, 
while any of the bonds of the external loan of 1924 shall be outstanding, the 
Government shall create or issue or guarantee any loan or bonds secured by 


lien on any of its revenues or assets, or assign any of its revenue or assets as 
eecurity for any guaranty of any obligation, the bonds of the external loan 





of 1924 shall be secured equally and ratably with such other loan or bonds 
or such guaranty. 

As to the sinking fund we quote the following from the 
letter: 


Beginning June 1 1925, and thereafter semi-annually on June 1 and Dec. 1 
in each year, the Government of the Argentine nation will pay to Blair & 
Co., and The Chase National Bank of the City of New York, the fiscal 
agents of the loan, as a sinking fund, in United States gold coin of the stand- 
ard of weight and fineness aforesaid, (a) an amount equal to one-half of 1% 
of the maximum principal amount of the bonds of Series “B"’ at any time 
theretofore issued, plus (b) an amount equal to the interest accrued and 
unpaid on all bonds acquired through the operation of the sinking fund to 
the date of each such sinking fund payment. The fiscal agents shall apply 
each installment of the sinking fund towards the purchase of bonds.below 
par through tenders and to the extent that such installment shall not within 
a period of ninety days after its payment have been so applied, bonds shall 
be drawn by lot for retirement at par. Notice of the numbers of the bonds 
drawn for retirement shall be advertised and the bonds so indicated shall 
become due and payable on the next interest payment date and shall bear no 
interest thereafter. Sinking fund payments may be increased by the Gov- 
ernment in its discretion. 

Regarding the national debt, ete., we also take the fol- 
lowing from the letter: 

The national debt of the Republic as of Oct. 31 1924, at gold parities of 
exchange, amounts to pesos 962,710,000 gold, being equivalent to $103 
U. 8. per capita, as against over $200 per capita for the United States. In 
addition, the Argentine nation guarantees the bonds of the National Mort- 
gage Bank. These bonds are somewhat similar to the United States Federal 
farm loan bonds, and are favored as an investmentin Europe. The National 
Mortgage Bank is self-supporting and has a large reserve of its own. 

The budgetary figures since 1920 are as follows: 


Receipts, Expenditures 
Year— Gold Pesos(a) Gold Pesos. 
1920. ‘ evwidiedbeuswee 218.416,000 214,456,000 
1921 Svat baledca eeeliane 190,784,000 246 ,664 ,000 
a iia nies alae ahead hl 193 ,952 ,000 278,696 ,000 
a, Sa ee See 237 .890 ,000 302 ,909 ,000 
I i a e 292 586.000 292 586 ,000 


(a) One gold peso—$0 96% at gold par of exchange. 

(b) Budgetary estimates for 1924. 

The above receipts to not include funds raised through loans, but the 
expenditures do include capital expenditures for which loans were con- 
tracted. The capital expenditures for 1922 were about pesos 28,000,000 
gold, for 1923 about pesos 33,000,000 gold and for 1924 are estimated at 
about pesos 33,000,000 gold. 

The total note circulation of Argentina amounts to pesos 1,326,864,100 
paper, equal to pesos 583,820,200 gold, which is covered by a gold reserve of 
pesos 454,892,104 (—U. S. $438,880,000) or over 75%, one of the highest 
in the world. 

The offering of $40,000,000 Series ‘‘A’’ Argentine Govern- 
ment bonds was referred to in these columns Jan. 19 1924 
(page 271) and Jan. 26 1924 (page 380). The Series ‘‘A’’ 
bonds now outstanding are listed on the New York Stock 
Exchange and application will be made to list the present 
issue. Series ““B’’ bonds are offered if, when and as issued 
and received and subject to the approval of counsel. Tem- 
porary bonds or interim receipts may be delivered in the 


first instance. 








Purpose of French Loan. 


Discussing editorially the French loan and its purpose 
(referred to in these columns last week, page 2478), the New 
York “Times” of Nov. 25 said: 


In certain respects, the placing with American investors of the $100,- 
000,000 French Gevernment 7% loan is a simple operation, both as to 
character and purpose. In others, it is something like an innovation. 
When the Poincare Government took the field eight months ago to stop 
the ‘‘bear movement’’ in French exchange (which had brought down the 
value of the franc from 7 cents in December to 3% at the opening of 
March), the method was the borrowing of $100,000,000 in New York 
through the Bank of France and the use of that foreign credit to sustain 
the exchange rate. By means of that machinery the franc advanced so 
rapidly as to throw the entire ‘‘bear party’’ of Europe into consternation 
and to carry the franc from 3% on March 8 to 6% in April. 

So great was the resultant confusion, even in the plans of ordinary French 
trade, that the Bank of France was itself compelled to re-enter the market 
and re-sell at a higher price, in order to prevent an actual corner, the 
franc exchange which it had purchased to stop the decline. The result, 
however, was that the franc was virtually stabilized during the remainder 
of the year, at a price below the high point of April but substantially 
above the low rate of March. 

This $100,000,000 New York credit, which was once renewed, is to 
expire next month. As it stood, it was a liability of the Bank of France, 
against which that institution had pledged a portion of its own gold re- 
serve. What the French Government now expects to do is to pay over 
the proceeds of the present loan to the account of the Bank of France, 
which will thereby discharge its own debt to the American bankers. 

So far the purpose is clear. But it is not so clear what further use 
is to be made of the proceeds of the loan. ‘The French Government will 
have cancelled its obligation of last March to the Bank of France by as- 
suming, through its new 25-year bond issue, the bank's obligation to 
American bankers. But since the original proceeds of the $100,000,000 
‘American credit’’ of last March are still intact, either the Government 
or the bank will continue to control that amount of money in New York. 
It will not be used, as was the $100,000,000 8% French loan of 1920, to 
take up other maturing obligations whose proceeds had been spent in 
wartime; there are no such bonds maturing. There is no intimation that 
the money will be employed to cover public expenditure at home. All 
that the French Finance Minister has to say, in his published letter to the 
bankers, is that it will be “‘held or used’’ as may be deemed wise ‘‘for the 
protection and stabilization of the franc."’ 

This appears to mean only that, in case of another disastrous break in 
the franc on the foreign exchange market, the $100,000,000 fund could 
be drawn upon to purchase French exchange and support its price. If 
that were all, then the operation would not fall in the class eighter of 
the recent German loan, which was floated to provide a gold reserve for 
the new German bank of issue, or of our own European “resumption 
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loan’’ of 1878, whose purpose was similar, or even of Mr. Cleveland’s 
famous ‘‘bond-syndicate operation of 1895."’ The last-named transaction 
did indeed involve use of the proceeds of a public loan to control exchange; 
but it also undertook to add $65,000,000 actual gold to the inadequate 
reserve at Washington against our paper currency. 

It is difficult to imagine that France will not eventually make some such 
use of her present credit. ‘To leave it indefinitely on deposit in a foreign 
market, by way of notice to speculative sellers of the franc of what may 
happen to them, would be a singular performance, quite out of touch with 
the practical mentality of the French. To use i¢-for artificially supporting 
the value of a progressively inflated currency would be worse. That 
would amount to disguising the symptoms while doing nothing for the 
disease. The problem of the French currency itself remains. It is not 
analogous to Germany’s recent paper-money problem, for Germany used 
its fiat money issues to dodge taxation and meet the public deficit, and 
France has not done that. But the French currency situation is serious 
enough, and it can be solved only through unremitting perseverance in 
the direction of deflation. 








Transfer of Rhineland Railways to Private Company 
Formed Under Dawes Plan. 


A week ago (page 2480) reference was made in these 
columns to the $15,000,000 credit to the German railways 
arranged by a syndicate headed in this country by Speyer 
& Co. The Rhineland railways were turned over at mid- 
night on Nov. 16 by the Franco-Belgian Railway Administra- 
tion to the new private company formed under the Dawes 
plan to operate the German railways—the transfer complet- 
ing the new organization of Germany’s transportation 
facilities. With reference thereto the following information 
is made public: 

The capitalization of the Keichseisenbahn Gesellschaft, as the new railway 
company is named, is 26,000,000,000 gold marks, distributed as follows: 
Reparations bonds (held by trustee for the Agent-General for Reparations) , 
11,000 ,000 ,000 gold marks; preferred stock (sold to the public), 2,000,000,- 
000 gold marks; common stock (owned or sold by the German Government), 
13,000,000 ,000 gold marks. Interest on the reparations bonds is fixed at 


3% for the first year and at 5% after the third year, with an annual sinking 
fund of 1% calculated to pay off the principal in 40 years. 
Organization of the New Company. 

All of the 18 directors of the company, each of whom serves for a term of 
six years, are required to be either business men of experience or professional 
railway men. Final appointments to positions in connection with the 
new organization include: 

Trustee for Raitway Bonds—Leon Delacroix; Commissioner—-Gaston 
Leverse. 

Administrative Board (18 members)—-Nine members nominated by the 
German Government, including Herr Fischer, Secretary of State in the 
Finance Ministry; five German members nominated by the Trustee; four 
foreign members nominated by the Trustee, namely, Sir William Acworth 
(England), Signor Giuseppe Bianchini (Italy), M. Jules Jadot (Belgium) 
and M. Maurice Margot (France). 

Officers—President, Herr Karl von Siemens; First Vice-President, Herr 
Stieler; Second Vice-President, Sir William Acworth; Director-General, 
Herr Oeser (formerly Minister of Communications) . 

Permanent Committee—Herr von Siemens, Herr Stieler, Herr Bergmann, 
Herr Fischer, Herr Arnold and Sir William Acworth. 


Estimate of Earning Power. 

That the earning power of the new railway company will be well in excess 
of the requirements to meet the interest on its bonds appears from an exam- 
ination of the properties and estimated earnings. We railway experts have 
placed the valuation of properties conservatively at an equivalent of 
$6,200,000 ,000. ‘This is by far the largest valuation of any single railway 
system in the world. Gross revenues are estimated at approximately 
$952,000,000 annually, with a net income, after the period of transition, 
in excess of $190,000,000 a year. 

Prior to the war, the income of the German railways, before deducting 
interest and sinking fund payments, was as follows: 


Year— Amount. Year— Amount. 
Se... cde nsutuwebekew oy NR Sey pee $252,000 ,000 
9068 oobi si dnketocsacs BERTIE W908i elses ceonssk,si eee 


Net earnings available for interest and sinking fund payments, after 
provision for adequate reserves, were estimated by the Dawes Commission 
experts for the first five years of operation by the new company, as follows: 


166 PON oan cin eo cn cbaewinnwenwenetan sawewe batanabans oat $95,000 ,000 
| t —_- chat bh ntiiap aah tkmiee items nai acmhinainate odie mand 131,000,000 
SE Ginn cits tls cn binla oh iiv'on dine b« 167 ,000,000 to 179,000,000 
5th and subsequent years.............-.--.-.--- er a 190,000,000 

The annual payments to be made for interest and sinking fund on the 
First Mortgage Reparations bonds are $48,009,000 for the first year be- 
ginning Sept. 1 1924 and ending Aug. 31 1925, increasing to $157 ,000,000 
for the fourth year and thereafter. 

According to the latest information, the above estimates of earnings will 
be exceeded and it is now estimated that for the 15 months beginning 
Oct. 1 1924 and ending Dec. 31 1925, the net earnings available for debt 
service and reserves will be about $250,000,000. This is in line with the 
statement of Owen D. Young, returning from Germany where he served 
as Agent-General for Reparations, to the effect that “all the German 
revenues to date have been higher than the estimates, and this includes 
railroad earnings.’” 

Equipment in Good Condition. 

In regard to the condition of equipment of the railways, Sir William 
Acworth and M. Leverve reported to the committee of experts as follows: 

“The railways have not merely been restored to their pre-war state of 
efficiency , but have been brought up to a much higher standard, a standard 
which, to the best of our knowlcdge, is superior to that of any other country.”’ 

According to advices received from experts, capital has been spent on 
the German railways so freely that no serious new capital expenditures 
need be incurred for some years to come. For instance, two-thirds of all 
the rolling stock is less than ten years old. The total number of loco- 
motives, passenger coaches, vans and freight cars has been placed at 
773,271 for 1913 and 821,380 for the present year—representing an increase 
in rolling stock equipment of more than 6%. ’ 

The value of all properties controlled by the railway company is approxi- 
mately $200,000 per mile—the total mileage being 33,000. 

By the provisions of the act creating the railway company it shal] be 
free from governmental interference except to prevent tariff discriminations. 





Consrol by the German Government ‘‘shall never be exercised so as to impair 
the ability of the railroad company to earn a fair and reasonable return on 
its capital value including a return on its ordinary shares (com- 
mon stock) and adequate reserves for all purposes including amortization 
capital,” according to the ruling laid down by the committee of experts. 








Austrian Consul General Returning from Europe 
Reports Continued. Recovery in Vienna. 

Dr. Frederick Fiseherauer, the Austrian Consul General, 
who returned from Europe last week, said that he found 
Austria very much better off than when he was there last— 
over two years ago. According to Dr. Fischerauer the yearly 
deficit in the budget has shrunk from ninety million dollars 
to four million dollars, and will disappear entirely before 
long. The customs and tobacco revenues mortgaged for the 
international loan, part of which was floated in the United 
States, are yielding almost five times the amount required 
for the payment of interest and amortization of the loan. 
A considerable part of said loan has not yet been used and is 
still at the disposal of the Commissioner General, Dr. Zim- 
merman. He further states that under the policy of strictest 
economy which has been observed in the past two years, and 
will be continued in the future, not less than seventy thousand 
State employees, i. e., about one-third of the total number 
employed in 1922, have been dismissed. 

Austria’s greatest need at present, according to Dr. Fischer- 
auer, lies in the necessity for capital. The official discount 
trade of the Austrian National Bank is still being maintained 
on a rather high level because this institution considers it as 
its first duty to safeguard a full guarantee for the stability 
of the Austrian crown, and for this reason maintains the gold 
coverage of the banknote in circulation at the remarkably 
high level of over 50%. 

The foreign relations of Austria are considered most 
favorable. The chief aim of the Government at present is to 
restore freedom of trade with the neighboring countries. 
Quite a number of commercial treaties have already been 
concluded under this policy. Still better results in this field 
are expected in the near future. 








Offering of Bonds of Denver Joint Stock Land Bank. 


A syndicate composed of L. F. Rothschild & Co. of New 
York, West & Co. of Philadelphia and the Guardian Savings 
& Trust Co. of Cleveland offered on Nov. 24 at 102 and ac- 
crued interest, to yield about 4.75% to the optional date and 
5% thereafter, $1,000,000 5% Farm Loan bonds of the Denver 
Joint Stock Land Bank; $400,000 of the bonds are dated 


‘July 1 1924 and will mature July 1 1954, while $600,000 of 


the offering will be dated Dec. 1 1924 and will become due 
Dec. 1 1954. Neither block, we learn, had previously been 
offered publicly. Principal and semi-annual interest are 
payable at the Chase National Bank, New York City, or at 
the Denver Joint Stock Land Bank at Denver, Colo. The 
bonds are in coupon form , fully registerable, and are in de- 
nomination of $1,000. They are redeemable at par and in- 
terest on any interest date after ten years from date of issue. 
Issued under the Federal Farm Loan Act, the bonds are ex- 
empt from Federal, State, municipal and local taxation, and 
are acceptable as security for postal savings and other de- 
posits of Government funds. The Denver Joint Stock Land 
Bank was chartered April 18 1922 to operate in the States of 
Colorado and Wyoming. The following is the statement of 
conditions of the bank at the elose of business Oct. 31 1924: 














ASSETS. 

bees DOR sti Bensicihititiccitiancldinitigtliictitiinititidtninainnitiacianiite $6,447,484-46 
Aecrued interest on mortgage loans ~.........-...----~- 120,589 45 
United States Government bonds owned —..----._-------~- 456,876 24 
Accrued interest Government bonds owned -_._..----.---- 3,938 53 
Foren -Leom bands Qed sms tictitb kdcndnndincndtimmannne 11,000 00 
Accrued interest on Farm -Loan bonds owned —_-----~---~- 3,573 07 
Pein: eek GI = siitinienisaaeinincinnttintccinideentiibibsanininaie 8,460 75 
Gites hand and: Ge hemlet inticdstckcsccsncetewetica 183,215 59 
Certificates, notes and warrants ~-....-.....-------_..-. 36,567 90 
QED CNN NG sii ce Rie cemecnsicnncnnnitnnlames 3,966 22 

TOE ndincncvenccnanndadsamlebedamin aaa $7,270,672 21 

LIABILITIES. 

Camtte) SUID | nnncscncprencnbbmamininetpmamtnpaniiaiin $430,000 00 
TEND ecpienancn-neeumpemengehineiniarmiicnsammamaineinn 6,700 00 
ERIE. DNOEEES, nncmarseminniieraseenevaeetminintminedinmiaes 33,207 96 
Farm Loan bonds authorized and issued ___.....-__.______ 6,357,000 00 
Accrued interest on Farm Loan bonds ~.---------..______ 125,826 30 
Amortization payments on principal ~-....--._.-_-_____- 149,305 99 
Matured interest on Farm Loan bonds (not presented). ~~ 8,781 68 
Amortization installments paid in advance __._..-____.____ 22,746 50 
Accounts payable ..__- wi " 4,772 68 
Deferred. loans (due borrowers) ~~ 132,330 60 

DORE ates rence sewibitiwsubiblldicbentiaudaiedils $7,270,672 21 


C. L. Bates is President of the bank. 
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Loans to Tobacco Growers and Cotton Growers Co- 
operative Associations Under Federal Ware- 
house Act. 

Hundreds of millions of dollars are being loaned to cooper 
ative marketing organizations and individual farmers on 
the basis of warehouse receipts issued by warehousemen 
licensed under the United States Warehouse Act, reports 
H. 8. Yohe of the United States Department of Agriculture 
which is charged with administration of the act. Among 
the prominent cooperatives using licensed receipts in nego- 
tiating loans on their stored commodities are the Burley 
Tobacco Growers’ Cooperative Association; the Dark 
Tobacco Growers’ Cooperative Association; the Tobacco 
Growers’ Cooperative Association of Virginia and the Caro- 
linas; the Northern Wisconsin Cooperative Tobacco Pool; 
the South Carolina, North Carolina, Georgia, Alabama, 
Arkansas, Louisiana, Arizona, Tennessee, and Missouri 
Cotton growers’ cooperative associations; the long and short 
staple cotton cooperative associations of Mississippi; the 
Kansas, Southwest, and Indiana wheat growers; the Louis- 
ana and Arkansas rice growers’ cooperative associations; the 
Pacific, California, Montana, and lowa wool growers’ co- 
operative associations, and the Georgia Peanut Growers’ 
Cooperative Association. The Department in a statement 

made public Dec. 3, also has the following to say: 


The act now provides for the issuance of warehouse receipts for cotton, 
wool, tobacco, grain, farmers’ stock peanuts, late potatoes, broomcorn, 
dry beans and dried fuit. Any public warehousemen who can establish to 
the satisfaction of the Department of Agriculture that they are trust- 
worthy, competent, financially responsible, and have proper storage facili- 
ties, may he licensed to store these products. 

So favorably does the banking fraternity view the receipts issued by the 
Federally licensed warehousemen that many banks accept the receipts as 
collateral without question, Mr. Yohe says. The Intermediate Credit 
banks, the Federal Reserve,Banks, and many leading commercial bankers 
have expressed preference for the receipts. Cooperative associations which 
store their products with warehousemen licensed under the act obtain a 
preferred receipt which gives them a wider ficld of credit and frequently 
better interest rates. 

The receipt is a definite contract between the depositor and the ware- 
houseman, showing among other things the exact quantity of the product 
entrusted to the warehouseman, its grade, variety and condition. Any en- 
cumbrances against the goods stored musi be clearly shown. The Federally 
licensed warehousemen are subject to examination prior to licensing and are 
under constant Government supervision thereafter, under a plan of super- 
vision similar to that used by the United States Treasury Department in the 
supervision of national banks. 








Indictments in Atlanta Against Cotton Brokers, 
Charging Violation of Law Prohibiting Dealings 
in Futures on Margins. 


On Nov. 24 the Fulton County Grand Jury at Atlanta, Ga., 
returned 20 indictments against 44 Atlanta brokers, charg- 
ing them with violation of the Georgia law prohibiting buy- 
ing and selling of cotton futures on margins. A “non-bill” 
was returned against the Atlanta Commercial Exchange. 
Stating that several of the indicted men are New York and 
New Orleans brokers having agencies at Atlanta, the Atlanta 
“Constitution” of Nov. 25 said in part: 


The brokers indicted by the Fulton grand jury Monday included Loui 

Brooks, Chairman of the Business Conduct Committee, and member of the 
board of managers of the New York Cotton Exchange. The true bill charged 
that he ‘maintained a booth in the Atlanta Commercial Exchange, kept an 
agent therein, and accepted orders for contracts and margins on same.” 
’ The New York man has not been arrested and is believed not to be in 
Atlanta. Mr. Boykin said, however, every effort will be made to appre- 
hend him and have him returned to Atlanta to face trial. The solicitor 
added that Mr. Brooks may return of his own accord, thus obviating extra- 
dition moves on the part of the State. 


Without Quotations. 

Mr. Brooks, while in Atlanta Friday, said that if the Atlanta Exchange 
was found guilty of violating the Georgia law, the New York Exchange 
quotations would be withheld from the State of Georgia. He said this 
order would apply to cotton exchanges, brokers, telegraph companies and 
press associations alike. He left here Saturday night for New Orleans where 
he is said to have conferred with officials of the New Orleans Cotton Ex- 
change ‘relative to the southern exchange taking the same action con- 
templated by the New York Exchange. 

Dispatches from New Orleans indicated that the exchange there would 
follow the lead of the New York Exchange. 

‘The indictments followed two weeks of continuous probing by the grand 
jury, which followed a series of spectacular raids by Solicitor-General John 
A. Boykin on downtown brokerage offices. 

The Atlanta Commercial Exchange was exonerated of the charge that it 
was maintained for the purpose of illegal! dealings in cotton futures. 

The specific charge on which true bills were returned against the brokers, 
as set out in the language of the indictments, is that “‘they did establish, 
maintain and operate an office or place of business for the purpose of en- 
gaging in the business of dealing in futures on margin."’ 

All the indictments are against either individuals or group of individ- 
uals, the firm names being omitted from the bills. 


In commenting on Nov. 25 on the indictment of Louis 
Brooks, Chairman of the Business Conduct Committee of the 
New York Cotton Exchange and several other members of 
the Cotton Exchange, Edward BE. Bartlett Jr., President of 
the New York Cotton Exchange, said : 
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This is similar to action taken last year by the Atlanta loca] officials ‘ont 
the Exchange itself is not in any way involved. It seems that the State of 
Georgia has a law which prevents trading in futures on margin and whether 
or no this is a good law is not for the Exchange to say. The policy ef the 
Exchange has been and will always be to abide by State and Federal laws 
and while the situation is entirely loca! in Atlanta the officials of the Ex- 
change will do their part to see that the law is enforced—even though they 
might personally think that it is unwise and discriminatory. The Atlanta 
Commercial Exchange is not solely a cotton exchange but deals in wheat. 
hogs and other commodities. 


Mr. Brooks, in a statement by long distance telephone 
from New Orleans to the New York Cotton Exchange, on 
Nov. 25, had the following to say: s 


The indictment is the direct result of the Business Conduct Committee" 
attitude toward bucket shops, which during the past several months have in 
fested Atlanta in great numbers. Speaking as an individual, and not as 
a member of the New York Cotton Exchange, I feei that the indictment, as 
far as I am concerned, is just a matter of vengeance. I have nothing to 
fear, for neither myself nor other members of the Exchange have violated 
Georgia's laws or the laws of any other State. 


Previous reference to the Atlanta proceedings appeared 
in our issue of Nov. 22, page 2360. 





Creditors of the Failed Firm of J. M. Byrne & Co. 
Elect A. Bruce Bielaski, Trustee. 

On Nov. 24 a meeting of the creditors of the faled New 
York Stock Exchange firm of J. M. Byrne & Co. of this city 
was held for the purpose of obtaining information covering 
the proposed liquidations of the firm’s affairs. At the meet- 
ing A. Bruce Bielaski, the receiver in bankruptcy, was 
elected trustee. According to the New York “‘Times’’ of 
Nov. 25, it was said that the book value of the assets was 
$200,000 more than all outstanding liabilities. Whether the 
assets and liabilities will make such a showing following com- 
plete liquidation depended, it was explained, upon whether 
or not certain assets could be liquidated for their face value. 
Several claims, not yet filed, may also affect the final settle- 
ment. One of these, which may possibly be filed, was for 
$800,000 loaned to the firm. Another of the doubtful 
accounts, it was said, is the large block of Middle States Oil 
notes held by the firm and accepted as part settlement for 
claims arising from the speculation in Southern States Oil 
stock last December, which speculation was chiefly respons- 
ible for the failure of the firm. 

J. M. Byrne & Co. failed on Aug. 6, of this year, as re- 
ported in the ‘“‘Chronicle’’ of Aug. 9, page 650. 














Syracuse (N. Y.) Clearing House Banks to Reduce 
Interest Rate on Checking Accounts. 

The following is from the Syracuse (N. Y.) “Post’’ of 
Nov. 25: 

Claiming that increased costs make the change necessary, commercial 
banks and trust companies of Syracuse, acting through the Syracuse Clear- 
in; House Association, decided yesterday to reduce interest payments on 
active checking accounts carrying a balance of $500. 

Carleton A. Chase, President of the association, in announcing the re- 
duction, said 3% will be allowed on quarterly balances and 214% on monthly 
bilances. The present rates are 4% quarterly and 3% menthiy. The 
reduction will go into effect Jan. 1. 

“Action of the Clearing House Association is necessary owing to a large 
number of checking accounts opened in the past few years on which com- 
pensating balances have not been carried,’’ Mr. Chase explained. ‘The 
increased cost has been determined by actual analysis of the expnese of 
handling accounts." 

Rates on inactive and interest accounts are not changed. The check- 
ing account decrease will affect hundreds of small merchants and profes- 
sional men. 








George F. Baker of First National Bank of New York 
Makes First Speech with Election as Member of 
Bond Club—Judge Gary’s Speech in Praise 
of Mr. Baker. 


A luncheon by the Bond Club, given at the Bankers’ Club, 
this city, on Dec. 4 in honor of George F. Baker, Chairman 
of the board of the First National Bank of this city, brought 
forth the first speech made by Mr. Baker during his long 
banking career. Mr. Baker, who is 84 years of age, was 
this week elected an honorary member of the club, the 
testimonial being featured by a speech by Judge Elbert H. 
Gary, Chairman of the board of the United States Steel 
Corporation, acclaiming Mr. Baker “the first citizen of 
New York.”’ Mr. Baker in acknowledging the tribute 
paid him by the Bond Club said: 

Yesterday morning, when one of my family read to me out of the ‘‘Times”’ 
that I was promised to make the first speech of my life here to-day, I nearly 
felldown. I never was educated at after-dinner or after-luncheon talking, 
and I cannot doit. I cannot put words together to express my feeling for 
your kindness, and I thank you all from the bottom of my heart. There is 
no organization that I know of in this country that stands higher for char- 
acter and ability than this one, and if you continue to conduct your business 
and live your lives as you have been doing, to gain the respect and love of 
your fellows, you will accomplish the best in life; and, withal, and most 
important, if you maintain that integrity for which you are all so noted, it 
will bring you greater happiness and joy than great wealth. 




















Dec. 6 1924.] 
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The veteran banker, who visibly betrayed the emotion 
felt at the honor accorded him, received spontaneous ap- 
plause with his first ovation. Judge Gary in voicing the 
esteem in which Mr. Baker is held, said: 

George Caker, modest, unobtrusive, courageous and confident, has 
been conspicuous in contribution to the growth and prosperity of this 
country, for which succeeding generations will be proud and grateful; and 
better even than that, he has builded for himself a monument in the hearts 
of multitudes of men and women who, in response to the tender impulses 
of Mr. Baker's own nature, respect, admire and love him 








Report of the Comptroller of the Currency, 
Henry M. Dawes. 


The keynote of the annual report of the Comptroller of the 
Currency, Henry M. Dawes, submitted to Congress on Mon- 
day of the present week, is protection of the national banks 
in all their rights and privileges, so as to preserve the national 
banking system and extend its usefulness. It is in this 
spirit that he again refers to the subject of branch banking, 
in which he has already established a reputation for himself. 
He argues the case against branch banking with even greater 
force than a year ago. He points out that the elemental 
difference between unit banking and branch banking is that 
in unit banking the residents of a community are afforded 
banking facilities by residents of the same community, while 
in the case of branch banking non-residents control the 
banking. In the one case it is local control and in the other 
absentee control. The objections to branch banking are: 
(1) That it is opposed to public policy as being in its essence 
monopolistic; (2) that it is absentee banking; and is conducted 
for the sold purpose of earning dividends for the stockholders 
rather than of service to the community; (3) that with the 
development of large chains of branch banks the responsi- 
bility for the mobilization and transfer of funds would rest 
with individuals whose prime motive would be personal 
profit; (4) that branch banking is particularly inconsistent 
with the American idea of local self-government and Federal 
co-ordination—the banking system of the United States as 
at present constituted is closely analogous to the Govern- 
mental structure—under the Federal Reserve System local 
independent units are co-ordinated, while branch banking 
proposes that they should be consolidated; (5) as a direct 
result of absentee control, the human element and moral 
responsibility of the creditor would necessarily be largely 
eliminated. . Absentee control must obviously be exerted 
through employees governed by rigid rules, operating under 
the most limited discretion. Under such conditions a bank 
would eventually degenerate into a glorified pawnship, from 
which collateral had excluded character as an element in 
credit. 

It may seem paradoxical, says Mr. Dawes, to make the 
statement that an overwhelming majority of bankers of the 
United States are opposed to the principle of branch banking, 
and at the same time concede that branch banking is a 
highly controversial subject. The explanation of the con- 
fusion is very simple and rests upon a similarity in physical 
aspects between a type of local facility offered by certain 
city banks to their customers and real branch banking, which 
is absentee banking. The Comptroller points out that in 
certain of the larger cities of the United States topographical 
eonditions and changes in city structure, lack of parking 
facilities, &c., have made it difficult for outlying customers 
of a bank to reach the banking house. As a result, in some 
States laws have been passed which permit the establishment 
by a single institution of offices and facilities located in 
different sections of a single city. Mr. Dawes says that 
while there is a difference of opinion as to whether this is a 
desirable development, it should be constantly borne in 
mind that the basic principle of absentee control is not 
involved. 

Mr. Dawes strongly recommends the enactment of the 
McFadden-Pepper bill, now pending in Congress (H. R. 
8887 and 8. 3316), embodying amendments to the national 
banking laws. He says that the question as to whether 
national banks may be granted the opportunity to meet the 
competition of State banks, in intra-city banking, involves 
the question of the perpetuation of the National Banking 
System. He cites situations existing in the City of Cleve- 
land, which had, at the last census, a population of 796,841, 
with only three (3) national banks remaining in operation; 
the City of Detroit, with a population of 993,678, having 
only three (3) national banks left, and the City of New 


Orleans, with a population of 387,219, and with only one (1) 


national bank remaining. Recommendations for legislation 
proposed in connection with branch banking are analyzed as 
follows: 





(a) That no national bank shall be permitted to engage in any form of 
branch banking (except as below). 

(6) That no State bank shall be permitted to acquire additional branches 
after the date of the passage of the contemplated legislation and be eligible 
for or be permitted to retain membership in the Federal Reserve System 
(except as below). 

Exceptions: 

(c) In States where State laws or practices permit the operation of 
branch banks by State banks, State banks may continue to establish 
branches within the limits of the municpality in which the parent instituiton 
is located and continue to be eligible for or retain their membership in the 
Federal Reserve System. National banks may establish branches within 
the limits of the city of the parent bank, where banks chartered under the 
laws of the State exercise that privilege. 

Note.—Under (a) and (b) above, neither national nor State member 
banks may, under any circumstances, establish branches beyond the limits 
of the city of the parent institution. 

(d) State non-member banks with branches may join the Federal Reserve 
System and bring with them such branches as were established prior to the 
date of the passage of the bill. 

(e) Should any State which does not now permit branch banking by law 
or practice, after the passage of this bill, enact legislation which will permit 
the establishment of branches, the national banks shall not have their 
facilities extended by such legislation and State banks shall not be permitted 
to avail themselves of such privileges and retain or become eligible for 
membership in the Federal Reserve System. 


The Comptroller concludes his remarks with respect to 
branch banking by stating: “It is my deliebrate opinion 
that if the general extension of branch banking is not curbed 
within the Federal Reserve System, on the one hand, and 
if the national banks are not permitted equality within city 
limits, on the other hand, defections from the national 
banking system will take place within a period of a very few 
years, to such an extent as to reduce the national banking 
system to the position of an unimportant factor in the 
nation’s financial structure.” 

Other features of the report are outlined as follows: 


Elimination of Date of Charter Expiration. 

Under the present law, national bank charters are issued for a period of 
ninety-nine (99) years. The Comptroller recommends that these banks be 
permitted to operate under indeterminate charters, and distinguishes be- 
tween an indeterminate charter and a perpetual charter. 


Legal Loan Limit to Any One Person. 


Under this amendment, the language of Section 5200, Revised Statutes 
of the United States, which the Comptroller states covers perhaps the most 
vital operations of a bank, is clarified in order to remove the difficulties in 
the way of its interpretation and application by the Comptroller, as well as 
by the banks themselves, although the loan limit, 10% of capital and sur- 
plus, remains the same under the proposed amendment. 


Issuance of Charters for $100,000 Capital to Banks Operating in Outlying 
Districts of Cities of Over 50,000 Population. 


Under the present law, a national bank cannot incorporate in a city of 
over 50,000 population, with a capital of less than $200,000. The proposed 
amendment will authorize the chartering of banks in outlying districts of 
cities of 50,000 population, with a capital of $100,000. 

Other amendments recommended will permit a national bank to hold 
real estate for a longer period of time than now authorized by Section 5137; 
Revised Statutes; refer to: declaration of stock dividends; establishment of a 
new officer with the title of ‘Chairman of the Board;”’ limitation on la- 
bilities which a national bank may incur; check certification; authority of 
officers to sign reports; rediscount limitations on Federal Reserve banks, 
safe deposit business criminal procedure against bank examiners; criminal 
procedurefor libeliing national banks; real estate loans and dealing in 
securities. 


Organization and Liquidation of National Banks. 


In the fall of 1914 the Federal Reserve Banks began their operations. 
On Nov. 1 of that year the capital of the 7,578 national banks in existence 
was $1,072,000,000. By Oct. 1 1924, the number of banks had increased 
to 8,098, and their capital was slightly in excess of $1,335,000,000; hence, 
the net increase of banks in this period of 520 and in capital of about $263,- 
300,000. In this 10-year period, while banks to the number of 1,938, with 
capital of $190,960,000 were organized, there were 1,418 liquidations, 
voluntary and involuntary, including the number lost through consolida- 
tions. In the meantime the volume of assets of the going banks increased 
nearly 100%, or from $11,482,000,000 to $22,565.900,000. 

In the year ended Oct. 31 1924, applications for the organization of 
national banks to the number of 225 were received, the contemplated capital 
being roundly $23,820,000. Of the applications received 58 were rejected 
for various reasons and 83 were abandoned. The number of banks chartered 
in the year was 135, with authorized capital of $21,375,000, of which num- 
ber 29 were conversions of State banks, 7 reorganizations of State or private 
banks, 2 reorganizations of national banks and 97 primary or independent 
organizations. During the year 155 banks were placed in voluntary liquida- 
tion, 53 of which, exclusive of the 16 consolidated under the Act of Nov. 7 
1918, were absorbed by other national banks in the same locality, 96 were 
absorbed by State banks and 6 discontinued business. In the current year 
138 banks, including 1 heretofore in voluntary liquidation, were placed in 
charge of receivers. This number includes 6 which were afterwards restored 
to solvency and 1 which had been reported out during the previous year. 


Condition of National Banks, Oct. 10 1924. 

The combined resources of 8,074 reporting national banks, Oct. 10 1924, 
amounting to $23,323,061,000, were greater than at the date of any report 
during the past 4 years, or since Nov. 15 1920, when the resources of 8,123 
banks amounted to $23,535,120,000. 


General Conditions. . 


The Comptroller calls attention to the increase in the volume of clearing 
house transactions and in the resources of national and State banks since 
1920, and to the fact that while more banks, State and national, suspended 
or failed during the past year than in any one year since the inauguration 
of the National Banking System, national banks generally withstood ‘the 
strain and continued to maintain an outstanding influence in the financial 
systern of the country. Their resources on June 30 1924 were equal to 
39.49% of the total resources of all reporting banks, their paid-in capital 
represented 42.84% of reported capital, and their aggregate deposits were 
38.47% of the total deposits, as compared with 38.20% in 1923. 





THE CHRONICLE 





[Vou. 119. 





2594 





Earnings, Loans and Investments of National Banks. 

The Comptroller states that the gross earnings of national banks in the 
fiscal year ended June 30 1924 aggregated $1 ,074,559,000, and show a gain 
in the year of $25,151,000. The net addition to profits after payment of 
all expenses and charging off miscellaneous losses, was $195,706,.000, out of 
which dividends were declared to the amount of $163,683,000. 

National Bank Liabilities on Account of Bills Payable and Rediscounts. 

The liabilities of national banks for money borrowed, show a substantial 
reduction at the date of each report during the year. On Dec. 31 1923, bills 
payable amounted to $324,166,000 and rediscounts, $333,896,000. Be- 
tween Dec. 31 1923 and March 31 1924, bills payable were reduced to 
$238,888,000 and rediscounts to $271,645,000, and on June 30 1924, the 
amount of bills payable was further reduced to $143,847 ,000 and rediscounts 
amounted to $196,778,000. By Oct. 10 1924, bills payable had declined to 
$123,611,000 and rediscounts were $170,419,000. 

Loans and Discounts of National Banks, June 30 1924. 


On June 30 1924, the aggregate loans and discounts of national banks 
were $11,978,728,000, or $161,057,000 in excess of the amount June 30 
1923. The amount of paper held in the portfolios of these banks at this 
date, eligible for rediscount with Federal Reserve banks, was $3 ,542,385,000, 
or 29.57% of the total loans, while the amount of paper secured by Govern- 
ment obligations was $195,006,000 compared with $234,132,000 a year ago. 
Comparative Changes in Demand and Time Deposits, Loans and Discounts, 

United Siates Government and Other Bonds and Securities, &c., Since 

June 30 1920. 

Demand deposits in national banks, June 30 1924, to the amount of 
$9,593 ,250,000, were at the highest point reached as of the date of any 
midsummer report since June 30 1920, and show an increase over the 
amount reported June 30 1923, of 3.28%. ‘Time deposits, June 30 1924, 
amounting to $5,259,933 ,000, exceeded the amount reported June 30 1920, 
and at the date of each succeeding semi-annual report, and show an increase 
over the amount June 30 1923, of 10.62%. . 

Loans and discounts of $11,978,728,000, June 30 1924, show an increase 
of 1.36% in the year. There was a reduction between 1920 and 1922, but 
an increase between 1923 and 1922. 

United States Government and other miscellaneous bonds and securities 
amounted to $5,142,328,000, June 30 1924, showing an increase of 1.43% 
in the year, and reached the highest point since June 30 1920, at which 
time the amount was $4,186,465,000. 

Due to the increase in demand and time deposits in the last year, lawful 
reserve with Federal Reserve banks shows an increase of 4.89%, and the 
amount held June 30 1924, $1,198,670,000, shows but little variation in 
comparison with the amounts held at the date of each midsummer report 
since 1920. 

Savings Depositors and Deposits in National Banks, June 30 1924. 

Reference to statements published in the report, showing savings de~ 
positors and deposits in national banks in reserve cities and States, June 3 
1924, discloses a remarkable increase in the volume of these deposits in the 
last year, as well as since 1913, in comparison with similar statistics pub- 
ished in the annual report for 1923. 

The percentage of savings deposits in national banks, June 4 1913, to the 
total individual deposits was 14.15. In 1923 the percentage of these de- 
posits to individual deposits had increased to 25.96, and in 1924 they were 
equivalent to 28.54% of individual deposits. 

The amount of savings deposits, June 30 1924, $4,239,208,000 credited 
to 11,070,223 depositors, compares with $3,645,648,000 to the credit of 
9.901,777 depositors June 30 1923. The increase in the number of banks 
reporting savings deposits in the year ended June 30 1924, was 297, and the 
increase in the number of banks maintaining separate savings departments, 
was 28. 

All Reporting Banks Other Than National. 

Returns were received as of June 30 1924, from the State banking depart- 
ments of the several States, and from individual private banks not under 
State supervision, relative to 21,263 banks, showing a reduction in the 
number of reporting banks since June 30 1923, of 674. Notwithstanding 
this reduction in the number of banks, aggregate resources of $34,578,771,- 
000, June 30 1924, were greater by $2,055,626,000 than a year ago. 


Resources and Liabilities of All Reporting Banks in Each State, &c. 

The number of reporting banks in the United States, Alaska and the 
insular possessions June 30 1924, shows a reduction in the year of 830, 
but aggregate resources amounted to $57,144,690,000, a gain ef $3,109,- 
779,000. 

Individual Deposits in All Reporting Banks. 

Individual deposits in all reporting banks, consisting of demand, time 
and postal savings deposits, but exclusive of United States deposits, 
amounted to $42,954,121,000, June 30 1924, an increase in the year of 
$2,919,926,000. Individual deposits subject to check were increased in the 
year from $14,248,370,000 to $15,061,944,000; demand certificates show a 
reduction of $113,522,000; dividends unpaid, a reduction of $181,000; 
savings deposits, an increase of $1,251,426,000; time certificates, a reduc- 
tion of $204,591,000; postal savings, an increase of $25,058,000, and de- 
posits not classified, an increase of $1,148,162,000. 

Cash in All Reporting Banks. 

The cash holdings of all reporting banks, June 30 1924, including 8,085 
national banks, .21,263 State (commercial) banks and trust companies, etc., 
and the 12 Federal Reserve banks, amounted to $4,236,909,000, which 
was $165,299,000 in excess of the amount a year ago. Of the total cash, 
national banks held $345,219,000; banks other than national, $566,281,000; 
and Federal Reserve banks, including amounts held by agents, in the 
redemption fund with United States Treasurer, and the gold settlement fund 
with the Federal Reserve Board, $3,325,409,000. 

Banking Power of the United States. 

The combined banking power of banks in the United States June 30 1924, 
including natienal banks, banks other than national, with estimated figures 
for nonreporting private banks, and the 12 Federal Reserve banks, was 
$3,163,700,000 greater than a year ago, and amounted to $56,446,500,000. 

Of the total banking power representing capital, surplus, and profits, 
deposits and circulation, the amount shown by these items in the returns 
from national banks was $19,172,700,000, the amount contributed by banks 
other than national was $32,498,400,000, and Federal Reserve banks con- 
tributed $4,775,400,000. 








Redemption of United States Bonds of 1925 Before 
Maturity. 

Benjamin Strong, Governor of the Federal Reserve Bank 
of New York has issued the following circular relative to 
Secretary Mellon’s announcement that holders of the 4% 
bonds of 1925 may now redeem the same in cash: 





FEDERAL RESERVE BANK OF NEW YORK. 

Circular No. 639, Nov. 26 1924 (Reference to Circular 636). 
Redemption of United States Bonds Before Maturity—49% Bonds of the Loan 
of 1925 Dated Feb. 1 1895 May Be Cashed Now at Holder’s Option. 

To all Banks, Trust Companies and Savings Banks in the Second Federal 

Reserve District: 

Secretary Mellon to-day announced that he has authorized the Treasurer 
of the United States and the Federal Reserve banks on and after this date 
to redeem in cash before Feb. 2 1925, at the holder’s option, the 4% bonds 
of the loan of 1925, dated Feb. 1 1895, and called for redemption Feb. 2 
1925. 

We are prepared to redeem such bonds accordingly, and will handle trans- 
actions in the manner prescribed in Treasury Department Circular No. 346, 
dated Oct. 15 1924, governing the redemption of these bonds. 

Coupon bonds may be redeemed, upon presentation, at par and accrued 
interest. Registered bonds properly assigned must be forwarded to the 
Division of Loans and Currency for discharge of registration and subsequent 
payment by check of the Treasurer of the United States covering par and ac- 
crued interest to the date of discharge of registration. 

Very truly yours, 
BENJ. STRONG, Governor. 


Previous references to the redemption of the bonds ap- 
peared in our issues of June 28, page 3156; Nov. 8, page 2130, 
and Nov. 22, page 2369. 








Offering of $200,000,000 4% U. S. Treasury Bonds— 
Books Closed—Issue Oversubscribed—Offer In- 
cludes Provision for Additional Bonds in 
Exchange for Third Liberty Loan Bonds 
and Maturing Certificates—Exchange 
Subscription Still Open. 

The first offering of a long-term Government bond since 
October 1922, was made by the Treasury Department this 
week, announcement coming on the 2d inst. of an offering 
at par of 4% United States Treasury bonds of 1944-54 to the 
amount of $200,000,000, or thereabouts, of cash subscriptions, 
with the right to allot additional bonds to the extent that 
notes or certificates maturing March 15 1925, or Third Lib- 
erty Loan bonds are tendered in payment. The actual offer- 
ing of the bonds occurred Dec. 3 and on the 4th inst. the 
Treasury Department announced that subscriptions for 
which cash and Treasury certificates of indebtedness matur- 
ing Dec. 15.1924 were offered in payment had been closed at 
the close of business Dec. 4. Secretary Mellon’s announce- 

ment further stated: 


Subscriptions for which Treasury certificates and notes maturing March 15 
next and Third Liberty Loan bonds are tendered in exchange will remain 
open until further notice. 


In his statement of the 4th inst. indicating that the sub- 
scriptions to the new issue had already exceeded $500,000,- 
000 (yesterday it was reported that they “were well over 
$1,000,000,000”"), Secretary Mellon said: 


The Secretary of the Treasury announced to-day that the subscriptions 
for which cash and certificates maturing Dec. 15 1924 are tendered in pay- 
ment for the new 4% Treasury bonds, 1944-54, already exceed $500,000 ,000. 
Since the Treasury desires only to obtain cash to the extent of $200,000,000, 
or thereabouts, the Treasury will ciose the subscriptions for which cash 
and certificates maturing Dec. 15 1924 are tendered in payment at the close 
of business to-day. Any subscritpions received by Federal Reserve banks 
by 10 o'clock Saturday and mailed before midnight Thursday, Dec. 4, will 
be deemed to have been presented before the books closed. The exchange 
subscriptions for which Treasury 434% notes maturing March 15 1925, 
Treasury 4% certificates maturing March 15 1925 and Third Liberty Loan 
4\%% bonds are tendered in payment will remain open until further notice. 
Since allotments on these exchanges will be made in full, holders of these 
securities will have the opportunity to effect exchange 2nd acquire the new 
Treasury 4% bonds. 


Secretary Mellon’s announeement of the offering on Dec. 2 
follows: 


Dear Sir:—The Treasury is offering for subscription at par an issue of 
20-30-year bonds bearing interest at 4%, dated Dec. 15 1924, maturing 
Dec. 15 1954, and redeemable at the option of the United States on and 
after Dec. 15 1944. The offering is for $200,000,000, or thereabouts, of 
cash subscriptions, with the right to allot additional bonds to the extent 
that notes or certificates maturing March 15 1925 or Third Liberty Loan 
bonds are tendered in payment. This is the first offering of a long-term 
Government bond since the issuance in October of 1922 of. Treasury 44% 
bonds of 1947-52, which are now quoted on the market at a very substantial 
premium. It is felt that the banks and the investing public generally 
will welcome the opportunity to participate in a long-term Treasury issue. 
The application of March maturities or Third Liberty Loan bonds in pay- 
ment for the new Treasury bonds will in part relieve the somewhat heavy 
financing otherwise necessary in March 1925, and on the maturity of the 
Third Liberties in September 1928. Such exchanges mean no withdrawal 
of funds from the investment market, but merely a change in the character 
of the investment from short to long-term. 

The extent to which Government obligations in the hands of the public 
have been reduced is remarkable. In the 5% years since June 30 1919 
the public debt has decreased from $25,484 506,160 05 to $21 ,241 535,138 28 
a total reduction of $4,242,971,021 77. This reduction has been effected, 
first, out of the sinking fund, foreign repayments and other similar items, 
the total of which for the current fiscal year is estimated at $471,806,401, 
and which items are chargeable against the ordinary Government expendi- 
tures before the budget will balance; second, from reduction in the work- 
ing balance, and, third, from surplus. 

Through the orderly and continuous reduction in our national debt out 
of the sinking fund and other items, upon which the public may rely, 
Treasury obligations should increase in value. Their supply is rapidly 
decreasing and the demand for such a type of investment has increased. 

I am enclosing copy of the formal circular offering these bonds. I trust 
that I may have your assistance in making the present offering a success 
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and that you will, as in the past, givelyour best efforts to the distribution 
of the new bonds among investors. 
Cordially yours, 
A. W. MELLON, Secretary of the Treasury. 
To the President of the Bank or Trust Company addressed. 


At the same time Secretary Mellon issued the following 
letter to holders of Third Liberty Loan bonds regarding the 
exchange of the latter for the new Government bonds: 


Sir (or Madam):—I am sending you herewith a copy of the official Treas- 
ury Department circular announcing a new offering of 4% Treasury bonds 
of 1944-1954. The subscription books open to-day and Third Liberty Loan 

4%% bonds, Treasury certificates of indebtedness of Series TD znd TD2- 
1924, maturing Dec. 15 1924, Treasury notes of Series A-1925, and Treasury 
certificates of indebtedness, of Series TM-1925, both maturing March 15 
1925, and will be accepted in payment on the terms stated in the circular. 
The new bonds wi!l be 20-30-year bonds, dated Dec. 15 1924, maturing 
Dec. 15 1954, and redeemable at the option of the United States on and 
after Dec. 15 1944. The bonds will be issued in both coupon and regis- 
tered form in denominations of $100 and upwards. The Treasury is pre- 
pared to make delivery promptly upon ajlotment and payment. 

This offering of Treasury bonds affords a particularly favorable oppor- 
tunity to holders of Third Liberty Loan bonds maturing in 1928, and which 
are now a short-term security, to acquire a long-term Government bond on 





attractive terms. Third Liberty Loan bonds tendered in payment, if in | 
registered form, must be duly assigned to ‘‘Secretary of the Treasury for | 


redemption’’ before some officer authorized to witness assignments of 
United States registered bonds, in accordance with the general regulations 
of the Treasury Department geverning assignments. Coupon Third Lib- 
erty Loan bonds must have all unmatured coupons attached. Holders 
of Third Liberty Loan bonds who wish to invest in the new bonds should 
make prompt application through their own banks, or, if desired, direct to 
the Federal Reserve Bank of the district. 
Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 

To the Holder of Third Liberty Bonds addressed. 

Interest on the new 4% Treasury bonds will be payable 
June 15 and Dec. 15. Bearer bonds, with interest coupons 
attached, will be issued in denominations of $100, $500, 
$1,000, $5,000 and $10,000. Bonds registered as to principal 
and interest will be issued in denominations of $100, $500, 


$1,000, $5,000, $10,000, $50,000 and $100,000. 





Secretary Mellon on Necessity of edbnalanas Taxes if We 
Are to Compete with European Countries—Repeal 
Urged of Provision Providing for Publicity of 
Returns—Tax-Exempt Securities. 


Discussing the subject of taxation in his annual report to 
Congress on Dec. 4, Secretary of the Treasury Mellon 
pointed out that ‘‘the importance of getting our taxing system 
on a sound basis is not a subject which with safety to our 
future can belong postponed.”’ ‘‘The adoption of the Dawes 
plan,’’ he said, “‘presages industrial activity in those European 
countries who are our greatest competitors in foreign trade. 
All of these countries have a lower standard of wages and of 


living than in this country. Their production costs generally 
will be less than ours. If we are to continue to compete suc- 
cessfully abroad we must be sure that our taxation system 
does not put too heavy a handicap upon our industry and 
trade.’’ ‘Taxation,’ ” said Secretary Mellon, “should not be 


used as a field for socialistic experiment or as a club to punish | 


success, but as a means of raising revenue to support the 
Government.” He added in part: 

In approaching the subject of rates, the Treasury has been concerned 
solely with recommending those rates which will produce, and continue to 
produce, the most revenue with the least disturbance. The problem in 
ite essential features does not differ from the problem of any sales manager 
attempting to price the article he has to sell. If the price is too high, his 
customers are few or none and he makes nothing; if the price is too low, he 
has many customers but small or no profit. Somewhere between the two 
extremes lies the belt within the bounds of which is the maximum profit. 
What the exact rate of maximum profit may be is a matter of judgment. 
In all probability the recommendation of the Treasury of 25% maximum 
surtax plus a 6% normal tax, a total of 31%, is above this belt of profit. 
A total maximum tax of 15% might be on the lower side of this belt of profit. 
But at least the maximum rate should be brought within the limits of the 
belt. It would be more profitable to collect 30% of the $1,856,000,000 of 
aggregate net income of those having incomes above $100,000 in 1916 
(a year of 15% maximum tax) than to collect 50% from similar incomes ag- 
gregating $892,000,000 in 1922 (a year of 58% maximum tax). 

It has been the belief of the Treasury, and it is borne out by experience, 
that if taxes are too high, the source of revenue diminishes and the tax be- 
comes less and less productive. If taxes are reduced, the source of taxation 
expands and the lower rate may be even more productive than the higher 
rate and the source of revenue assured for the future. The table (1) ap- 
pearing as a footnote gives a comparison of incomes in the $100,000 and the 
$300 ,000 classes which is extremely interesting. During the period covered 
by available statistics, the percentage of aggregate income reported by those 
with incomes of $100,000 or more to the total income of all classes reporting 
dropped from 29.47 to 4.18%, and in the $300,000 or more class from 
15.77 to 1.71%. In 1922, however, the maximum rate was reduced from 
73 to 58%, and the higher brackets recovered somewhat, the $100,000 class 
increasing its percentage from 2.37 to 4.18%, and the $300,000 class from 
-78 to 1.71%. This illustrates clearly the advisability of reducing the rates 
on the higher incomes so that more income proportionately may be avail- 
able for taxation and the burden not have to be borne by the smaller in- 
comes. 

An even more striking example is the case of capital gains. Prior to 1922 
these were taxed at the regular surtax rates. In 1922 for the first time a 
flat rate of 124%% was levied. Between these two years the number of 
taxpayers with incomes in excess of $300,000 increased from 246 to 537, 
and of this number 165 would not have been in that class except for the 
realization of capital gains. Prior to the insertion of the capital gains sec- 
tion in the taw, investments did not change hands, property was tied up, 
and the Government collected little revenue from this source. When the 








rate of tax was reduced to 124%, however, the Government upened up 
a vein of revenue which in that one year yielded over $31,000,000 in taxes. 

It is quite obviously of as much advantage to the Government that the tax 
on capital gains be reduced as to the taxpayer, and to business. Most of 
all is the moderate taxpayer benefited by removing some of the load from 
him. The rate was such as permitted the traffic to move, and it did move, 
to everybody's advantage. 


*Taz Returns of Those with Net Income in Excess of $100,000 and $300,000, as Com- 


pared with Total of All Net Incomes Returned, for the Calendar Years 
in Which the Tax Accrues (Latest Available Figures). 

















| | 
} | No. of 
j returns | | Net income |-Per | No. of | Net imcome | Per 
| In- | Total amount | of net returned by | cent | returns | returned by | cent 
Year come | of net income | income those returning) (5) | tn er- |those return'g| (8) 
tar returned. inez- | inezcess of |1s of| cess of | tn ercess of | 1s of 
lmart-| | cess of | $100,000. (3). |$300,000' $300,000. | (3) 
mum |$100,000) 
| rate. | | 
| @) | (2) | (3) i (5) (6) (7) (8) (9) 
1916 15% $6,298,577,620 6,633 |$1,856,187,710.29. 47) 1,296 |$992,972,986)15.77 
1917, 67 (13,652,383, '207/ ,664 | 1,606, ‘516. 153,111.77, 1,015 | 731,372,153) 5.36 
1918 77 (15,924,639,355) 4,499 990,239, 425) 6.22 627 | 401,107,868) 2.52 
1919 73 19,859,491.443) 5,526 | 1,169,553, 048) 5.89 679 | 440,011,589) 2.22 
1920| 73 23,735,629,183) 3,649 627,004,763, 3.06 395 | 246,354,585) 1.04 
1921, 73 (19,577,212,528 2,352 | 463,003,351) 2.37 246 | 153,534,305) .78 
1922 58 (21,336,212,530 4.031 | 892,747,680! 4.18 537 | 365,729,746) 1.71 





One of the most difficult problems the income tax presents, 
Secretary Mellon observes, is the tax exempt security ques- 
tion. As to the solution of the problem he said: 

There are two solutions: First, eliminate the tax-exemption privilege, 
second, adjust the income tax rates so that the value of tax exemption as 
a means of tax avoidance shall be lessened. The first solution requires a 
constitutional amendment, and its adoption has met with serious political 
opposition. Also, in the last session of the Congress there was defeated 
a recommendation of the Secretary of the Treasury that a taxpayer should 
not be permitted to take as a deduction, in figuring his net income, interest 
paid by him except to the extent it exceeded the tax-exempt interest re- 
ceived by him and which he did not include in his gross income. While 
the Treasury renews the recommendation made heretofore tha ta constitu- 
tional amendment to reach tax exemption be proposed by the Congress, it 
feels that the recognition of the necessity for this action by Congress aah be 
delayed and that an immediate remedy should be adopted. 

Fully tax-exempt securities outstanding in the hands of the public now 
amount to $13,284,000,000, and are increasing at the rate of about $1,000,- 
000,000 a year. The value of a tax-exempt security to a man of large in- 
come lies wholly in the fact that the tax-exemption feature gives him more 
free income than another equally safe investment, part of the return from 
which the Government takes. Under the present law, if a man has an in- 
come of $100,000 and is asked to invest money in some constructive project, 
the new project must return to him $1 75 for every $1 he would receive from 
investing the same money in tax-exempt securities. To express this an- 
other way, it takes about an 8% return on a taxable investment to be 
equivalent to a 4%% return on one that is tax-exempt. With higher in- 
comes the dispartiy is even greater. If the Treasury’s recommendation 
for a maximum aggregate tax of 31% should be adopted, the relative values 
would be $1 44 to $1, or 64% taxable as compared with 44% exempt. 
The difference between an investment in ordinary productive business re- 
turning §%, the requirement under the present law, and 6% %, the require- 
ment under the Treasury rates, to equal a 444% tax exempt, is the differ- 
ence between a sound investment and a speculative investment. One will 
be accepted, the other not. If the income tax rates are reduced to a rea- 
sonable figure, the lure of tax-exempt securities to the wealthy becomes less 
appealing and many will put their money into business or new projects and 
be content with less return, because it will give them as much free income as 
would a tax-exempt security. From such investments the Government 
gets revenue; from tax-exempt securities it gets none. From such investments 
capital is provided for industry at lower rates and the appalling increase of 
State and municipal indebtedness, with its inevitable taxation of the people 
to pay this indebtedness, is not encouraged. 

The adoption of the solution of the tax-exempt evil by taking from it 
the wholly artificial attraction of high inocme taxes on other investments 
is within the immediate power of Congress. This would prove advan- 
tageous to constructive business and to all who use capital, would remove 
the incentive for the most notorious avoidance by the wealthy of income 
taxes, and would assist in accomplishing the purpose of taxation—that is, 
to raise revenue. A continuation of high artificial value to this legal means 
of escape must end, or the graduated income tax will cease to be productive 


The income tax publicity provision of the Revenue Act 
was dealt with in a paragraph or two in the report, the Secre- 
tary in urging its repeal saying: 


Publicily. 
The Revenue Act of 1924 added to the requirement that the names and 
addresses of all taxpayers be open to public inspection the additional re- 


quirement that the amount of tax paid by each be also open to inspection. 
At the same time Congress specifically re-enacted Section 3167, which 
penalizes the printing or publication of any part of areturn. No attempt 
was made to reconcile these two sections. Whatever the law may be, the 
printing has been done, and we can now view, in the light of actual experi- 
ence, the undesirability of the publicity provision. 

Aside from the question of the unnecessary violation of the right of pri- 
vacy, which should be insured to all citizens in the spirit of the Fifth Amend- 
ment to the Constitution, it would be interesting to know what good will 
be accomplished by the provision. ‘The Treasury has every means of access 
to the complete returns and all books and papers of each of these taxpayers. 
Publicity is wholly unnecessary from an administrative standpoint. Pub- 
licity serves one pubpose, however. It gives to business rivals and to those 
having some ulterior motive information which is of value to them solely 
to the extent it is detrimental to the taxpayer. They gain by the taxpayer 
being hurt. It is difficult to imagine any one thing which would be a greater 
spur to the efforts of all taxpayers to avoid a taxable income than the threat 
that the amount they pay will be pilloried. To the direct monetary value 
of saving payment of an inherently high tax is added the incentive, in many 
cases much stronger, of preserving business privacy. Immediately upon 
the recent publication of this information opened to the public, the news- 
papers reported a stimulation in the market for tax-exempt securities. We 
may promptly expect renewed use of the many means of tax avoidance, 
with the consequent decrease in the productivity of the income tax. The 
provision should be repealed. 


As to the Board of Tax Appeals, the report said: 
Board of Taz Appeals. 


In June 1924 the President appointed 12 members of the Board of Tax 
Appeals, and the nucleus of the Board thus appointed promptly undertook 
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the preparation of rules’of practice and methods of procedure. 
law gave taxpayers an additional 60 days within which to determine whether 
they desired to go to the Board of Tax Appeals, and thereafter an additional 
30 days was given by the Board's rules for getting the case atissue. As the 
result of the necessary delay in getting cases at issue and the unfamiliarity 
of all, both within the Bureau of Internal Revenue and among taxpayers 
generally, with the new law, the number of cases on the Board's dockets 
has not yet necessitated the appointment of additional members within the 
maximum of 28 authorized under the law. The Board is functioning satis- 
factorily, and at present is keeping up to date with its calendar. The ex- 
periment is one which is yet too new to provide a basis of rcomment, and the 
Board should be permitted to continue along the lines indicated by the Con- 
gress without further amendment to the law until it has an opportunity to 
demonstrate ite value to the taxpayer and to the Government. 








Secretary Mellon Says We Are First Nation to Present 
Assurances That We Have Come Through 
Readjustment Period Successfully. 


In his annual report to Congress on Dec. 4, Secretary 
of the Treasury Mellon, referring to the fact that “‘with 
the other nations’of the world we are just emerging from 
that most difficult period of readjustment which is the 
inevitable aftermath of a great war,’’ stated that ‘‘we are 
perhaps the first (nation able now to present reasonable 
assurances that{we have come through successfully. In’’ 
his view, ‘‘there lies before us to-day, if we approach them 
with intelligence, years of prosperous and healthy conditions 
such as succeeded the election of 1896.’’ Reviewing the 
progress of the past four years he said in part: 


The magnitude of the Government's operations and activities in waging 
the greatest war in history made the return to more normal conditions a 
slow process at best, and at the beginning of 1921 the adjustment of the 
Government's finances to a peace-time basis had only begun. There 
existed at that time a staggering public debt of about $24,000,000,000 and 
of this amount about seven and one-half billions was short-dated debt. 
much of it maturing from month to month requiring frequent heavy refund- 
ing issues to be floated on the market. Government expenditures were 
still eight or ten times as heavy as pre-war expenditures, and Federal taxes, 
which were still being collected under the war-revenue measure of 1918, 
amounted to nearly one-tenth of the total national income of the country. 

Through the establishment of the Bureau of the Budget and the splendid 
co-operation of all Government departments in the program of economy, 
expenditures have been reduced from about $6,500,000,000 during the 
fiscal year 1920 to about $3,500,000,000 in 1924, a reduction of about 
46%. As a result of this reduction in expenditures two revenue relief 
measures were made possible, the Revenue Act of 1921 and the Revenue 
Act of 1924. Thereceipts under the 1924 Act, it is estimated, will aggregate 
nearly $1,500,000,000 less than they would have been under the Act of 
1918. In 1920 Federal taxes collected amounted to $54 per capita; next 
year they should be but $27, a cut of exactly one-half. At the same time 
the public debt has been reduced $2,800,000,000 since March 1 1921, and 
provision is made in each year's budget for debt retirements of about 
$500,000,000, chargeable against ordinary receipts. The entire short- 
dated debt, moreover, has been either retired or refunded into more manage- 
able maturities, and refunding operations are now necessary only on 
quarterly tax-payment dates, with consequent minimum disturbance to 
the financial markets. These accomplishments have placed the Govern- 
ment’s finances on a sound footing and, with the tax reform which must 
ultimately come, the burden on private business and credit should grow 
progressively smaller and smaller. The urgent need is for constant guard 
against additional undertakings or outlays which might interfere with the 
orderly program of debt retirements or made additional taxes necessary. 

Bank deposits have increased six or eight billion dollars from the low 
point of 1921, or over 20% At the same time reserves are unusually high, 
frozen loans have been almost completely liquidated, and the country’s 
banking and credit structure was never in a stronger position and more 
able to support continued business and industrial expansion. The traffic 
handled by the railroads continues at almost record levels, and many roads 
are returning to a dividend-paying basis after years of financial difficulties 
and struggles to build up road and equipment to a basis of efficiency. The 
building and automotive industries are prosperous and in turn are big factors 
in maintaining the country’s general prosperity. 

Perhaps agriculture suffered most from the crisis of 1920 and 1921 and 
was slower than other industries in recovering. Farmers and stockmen 
generally were left in a serious plight by the price decline. Livestock had 
to be sold regardless of price, and cotton, corn and other agricultural 
commodities met markets which were discouragingly low. Forced qliuida- 
tion and hasty selling impaired the farmer's buying power, and this in turn 
brought about a reduced demand for the products of industry. Various 
relief measures were adopted to remedy this situation. They were the 
agricultural credits Act of 1921, broadening the powers of the War Finance 
Corporation; the agricultural credits Act of 1923, creating the intermediate 
credit banks, and the Agricultural Finance Corporation, which was organized 
at the suggestion of the President but is supported entirely by private 
capital. Additional relief was afforded through the renewed activities 
‘of the Federal Farm Loan System and the gradual improvement of the 
Federal Reserve banks as well as the member banks and other commercial 
banks of the country. While recovery in agriculture has been slow, it has 
been substantial, and to-day, due largely to changing conditions in world 
crops and world markets, it faces a new era. The maladjustment between 
agriculture and other industries has been removed, and the farmer is 
rapidly being restored to his proper status in the economic system. 

In looking forward to the years immediately ahead of us the new situation 
in Europe, following the inauguration of the Dawes plan, must be taken 
into account. Those countries have already developed a new mental 
attitude and outlook, and something of the old-time industrial vigor and 
thrift are returning. The effect of a more prosperous Europe means the 
broadening of our markets and opportunities and a quickening of our 
economic development. The situation in America looks more favorable 
for sound and orderly economic development than at any time since the war. 








Secretary Mellon on Government’s Receipts and 
Expenditures—Reduction in Public Debt. 
According to the annual report of Secretary of the Treasury 
Mellon, presented to Congress this week, ‘‘the Treasury 
closed the fiscal year 1924 with the largest surplus in the 


The new | history ‘al the Government.’ 


The total ordinary receipts 
during the year, he notes, Ml. were $4,012,044,701, and 
total expenditures chargeable against such receipts were 
$3,506,677,715, showing a surplus of $505,366,986. This, 


he says, ‘‘compares with an estimated surplus of $329,639 ,624 
in my previous annual report, the actual surplus being 
about $175,000,000 in excess of the estimate.’ In part 


he added: 

The two accounts which varied the greatest from estimates and which 
were largely responsible for the additional surplus were ‘“‘railroads’’ and 
“receipts from foreign Governments."" Both of these accounts were 
affected by changes in the money and investment markets. While total 
receipts from foreign Governments corresponded closely with estimates, 
the method of payment changed. After Liberty bonds went above par 
they were no longer used in payment of foreign obligations. In June 
$50,000,000 in payment of interest was received in cash instead of in our 
own securities as expected. This amount, therefore, did not appear as 
a corresponding expenditure on account of the cancellation of securities. 
With the decline in interest rates, moreover, the railroad securities hereto- 
fore acquired by the Government could be refunded at lower interest 
rates by the railroads, and were, therefore, paid off or purchased; and 
instead of a net cash outgo in the railroad account there was a net cash 
income, making a difference of some $120,000,000 over the earlier estimate. 
These two factors, therefore, are responsible for about $170,000,000 of 
the increase in the actual surplus over the estimate. 

On the other hand, income taxes, which aggregated $1,842,000,000. 
were only $8.000,000 less than the estimate although a 25% reduction 
had been made on six months of the 1924 payments of personal income 
taxes. This reduction amounted to something over $100,000,000, it is 
estimated. In spite of the reduction, income taxes were approximately 
$163,000,000 larger than in 1923, due mainly to the increase in business 
activity over the previous year and the consequent growth of profits. 
Customs receipts were $545.637.504, or about $24,000,000 less than 
estimated, and miscellaneous internal revenue was $953,012,617. or about 
$20,000,000 in excess of the estimate. 


Four Years of Economy. 
The extent of the reduction in Government expenditures during the past 
four years is shown in the following table: 














| Expenditure 

Total Chargeable 

Fiscal Year. Ordinary Again t Ordt- 
Receipt . nary Receipis. Surplus. 

ST ciniimnietnntrtseninctaidltind toatl éstecatinen $6 694,565,388 | $6,482,090,191 | $212,475,197 
EN wit «> atein niente nen dimenee Mea 5,624,932 ,960 5,538,209.189 86,723,771 
iT hice am sindiadnaadndn Gaidianetee! 4,109,104,150 3,795,302,499 | 313,801,651 
DEE dtkinnchbibetidciemolnaidede 4,007 ,135,480 3,697,478,020 | 309,657,460 
| EERE OES FETA PEI 4,012,044,701 3,506 ,677,715 | 505,366,986 





Total expenditures have been reduced from $6,482,000,000 in 1920 to 
$3 506,000,000 in 1924, or nearly $3,000,000,000, although in 1920 there 
were no sinking fund charges. While a large proportion of this reduction 
is accounted for in the special accounts as ‘‘Railroads,”’ ‘‘War Finance 
Corporation,”’ “Shipping Board’’ and “Grain Corporation,’ there have 
been noteworthy and consistent reductions in the regular administrative 
expenditures of the Government each year. The general expenditures 
(which include all regular departmental expenditures but exclude interest 
on the public debt, public debt retirements, operations in special accounts, 
trust fund investments, &c.), were $1,833 000,000 in 1924, compared with 
$3 232,000,000 in 1920, a reduction of about $1,400,000,000, or 43%. 
This reduction was accomplished in spite of the heavy expenditures for 
veterans’ relief, amounting to over $400.000,000 in 1924. Moreover, the 
outlays for good roads have practically doubled the disbursements of the 
Department of Agriculture, and the amount paid out in pensions increased 
about $15,000,000 between the two dates, thereby increasing total disburse- 
ments of the Interior Department. Expenditures of the War Department 
alone were reduced about $1,260,000,000 from 1920 to 1924, and for the 
Navy Department the reduction was about $400,000,000. 

It was the annual surplus of receipts over and above the regular budget 
expenditures which formed the basis of the Treasury's recommendations 
last November for further tax revision and tax reduction. The Revenue 
Act of 1921 had already given substantial relief from the war taxes, but by 
rigid adherence to principles of economy further relief was made possible: 
and while the new Revenue Act did not acccmplish all that was desired 
in the way of tax reform, it did further substantially reduce the total tax 
burden. Receipts during the fiscal year 1926, the first fiscal year in which 
the full effect of the reductions will be felt, will aggregate frcm $1,200,000,- 
000 to $1,500,000,000 less than they would have been under the rates in 
effect at the beginning of this administration. 


As to the public debt and its reduction, the report says 


The Public Debt. 


The gross public debt was reduced $1,098,894,375 during the fiscal 
year ended June 30 1924, and stood at $21,256.812,989 on the latter 
date. This reduction was accomplished through (1) the application 
of the sinking fund and other public debt charges against ordinary re- 
ceipts, aggregating $457,999,750; (2) a reduction in the general fund 
balance of $135,527,639 56; and (3) the use of the entire surplus of $505,- 
366.986 31. The annual interest charges on the debt represented by 
this reduction are equivalent to over $45,000,000. 

The total reduction in the debt since the high point of $26,594,000,000 
on Aug. 31 1919, amounted to $5,343,000,000 at the close of the last 
fiscal year. At the peak of the debt, however, there was an unusually 
large amount of temporary borrowing in anticipation of the next tax 
payment date and the debt figures on that date give a somewhat exag- 
gerated impression of the true situation. The debt on June 30 1919, a 
more representative date, was $25.484,000,000, and the reductions by 
fiscal years since that time are shown in the following table: 


























Retirements 
Retirements Through Reduc- 
Fiscal Year Chargeable Retirements tions in the 
Against Ordi- Through Net Balance t23 Total Debt 
nary Receipts . Plus. General Fund. Reductions. 
=a $79 000,000 $212,000 ,000 $894,000,000 | $1,185,000,000 
eee 422,000 ,000 87 ,000 ,000 2187 000,000 56322 000,000 
ES : 423,000 ,000 314,000,000 277 ,000 ,000 1,014,000,000 
iti iateras teks 403 ,000 ,000 310,000,000 299 ,000 ,000 4,000 ,000 
BC Abo sates 458,000,000 505 ,000 ,000 136 ,000 ,000 1,099 ,000 ,000 
Total. .... $1,785,000,000 | $1,428,000,000 | $1,021,000,000 | $4,234 ,000,000 





a Debt issues resulting in increase in net balance in genera] fund. 
bd Includes a reduction of $4,842,000 on account of a revised estimate of the 


amount of fractional currency ou 
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The fixed-debt charges are included in the regular budget of the Govern- 
ment under a definite plan worked out soon after the close of the war 
for the gradual retirement of the public debt, and must be met before 
the budget can balance. The most important of these fixed-debt charges 
is the cumulative sinking fund provided in the Victory Liberty Loan Act. 
Retirements through this fund during the past fiscal year were about 
$296.000,000. The next items in size among the fixed charges are the 
retirements of securities received from foreign Governments under debt 
settlements and the purchases from foreign repayments. These two 
accounts amounted to about $150,000,000 during the fiscal year 1924. 
The following table shows for each fiscal year from 1920 to 1924 the debt 
retirements chargeable against ordinary receipts classified according to 
the source of the funds: 


DEBT RETIREMENTS CHARGEABLE AGAINST ORDINARY RECEIPTS: 
(in Thousands of Dollars.) 









































| 
Received 
, from For- 
Pur- |eign Gor-' Pur- 
chases \ernments' chases 
from under | Received) from Porfet 
Foreign Debt | for Franchise; tures, 
Sinking Repay- Settle- Estate Taz oVUL, 
Ptacal Year. Fund. ments, | ments. | Tares. | Receipts. &c. Total. 
iedinkdl sith | $72,670) -.....| $3,141] $2,922) $13 | $78,746 
SE $261,100; 73,939) ......| 26,349) 60,725 169 422 ,282 
Seeger 276,046, 64,838) okies 21,085, 60,333 393 422,695 
ae: 284,019) 32,140) $68,753) 6,568) 10,815 555 402,850 
ES 295,987| 38,509) 110,879) 8,897 3,635 93 458,000 
Total_._.. $1,117,152 $282,096 $179,632 $66,040 $138,430 $1,223 $1,784,573 





Retirements through the sinking fund increase each year, but this 
means no increase in the total amount devoted to the debt service, because 
the increase in the sinking fund each year represents interest saved on 
previous retirements from the fund. There can be little or no further 
reduction in the general fund balance for some years to come, because 
it is as low now as the Treasury's activities will safely permit. The total 
balance, moreover, fluctuates around $200,000,000, a small figure when 
compared with the public debt. It is not contemplated, furthermore, 
that there will be further surplus of any significance. The Revenue Act 
of 1924 will reduce tax receipts over $450.000,000 annually, it is estimated, 
and in addition some of the sources of revenue during the past few years, 
such as realizations on war assets and back taxes, are rapidly becomnig 
exhausted. 

The total debt retirements from the peak have effected a saving in 
interest amounting to approximately $225,000,000 annually, a saving 
which equals nearly one-third of the total annual pre-war expenditures 
of the Government. This strict adherence to a rigorous debt-paying 
program has not only strengthened the public credit and put the Govern- 
ment’s finances in a more manageable shape, but has greatly added to 
the strength of the general investment and money markets. Retrench- 
ment in current Government expenditrues which does not impair Govern- 
mental efficiency and the application of the surplus thus created to debt 
retirements increase the country’s capita! supply by that amount, the 
funds being released for private enterprise. Sound Government finance, 
including a rigid debt-paying policy, is absolutely indispensable to the 
best interest of business and private finance. Private credit can not 
continue to flourish if the public credit is in a state of chaos. Therefore, 
a debt-paying program has been the only consistent policy to follow. 
The necessity for such a policy is obvious when it is realized that this 
country came out of the war with a debt at its peak in 1919 equal approxi- 
mately to the tots] expenditures of the Government during its entire 
existence prior to 1917. The debt per capita had risen from $12 at the 
beginning of the war to about $250 at the middle of 1919. Interest alone 
on this debt has been about a quarter of a billion dollars more each year 
since 1920 than the total Government expenditures during the fiscal 
year 1916, the last pre-war year. 

The nation which does not follow a policy of paying its debts, but allows 
them to accumulate, may be compared to an individual who follows a 
similar course. It is a sign of debiilty and denotes the absence of essential 
vigor and foresight. The public debt is a mortgage or lien upon national 
wealth, and unless the country pursues a policy of paying off this mortgage 
it is bound to become more and more burdensome as time goes on. Debt 
reduction, in fact, is the best method of bringing about tax reduction. 
Aside from gradual refunding at lower rates of interest, it is the only method 
of reducing the heavy annual interest charges. 

The question of how rapidly the public debt shall be liquidated is not 
a question of what proportion of the cost of the war shall be paid by the 
present generations and what proportion shall be be shifted to future 
generations. The view sometimes advanced that the present generation 
can avoid in part the burden of the cost of the war by passing the war 
debt on to future generations is fallacious when the debt is entirely domestic, 
as in the case of the present debt of the United States. A domestic debt 
is simply a liability of the people to pay themselves, or rather to pay the 
group holding Government securitics; and while this liability may be 
handed down to the next generation, equivalent assets in the form of 
Goverument securities would also be handed down, and that generation, 
viewed as a whole, would be neither richer nor poorer. From the viewpoint 
of the country as a whole, the war was pzid for when it was fought. The 
equipment, munitions, ships, food, clothing, and all other materials and 
supplies necessary for carrying on the war had to be produced before they 
could be utilized. If the war had been financed entirely through taxation, 
as some suggested at the time, or if the supplies needed by the Govern- 
ment had simply been commandeered and not paid for, it can readily 
be seen that the whole burden of the war would have been borne at that 
time. The financing of the conflict in part by loans was simply an ar 
rangement under Government supervision whereby those who were in 
position could pay more than their proper proportion of the cost ard be 
reimbursed later with interest by those who were not in position at the 
time to meet their proper proportion under the tax system without too 
great sacrifices and hardships. 

If every citizen had subscribed to the Government war securities in the 
proportion of his tax payments to total tax collections, the process of 
financing the war in part by loans would have been a useless expense, 
because in that event the Government would return to each individual in 
debt payments just the amount it collects from him in taxes. There are 
doubtless some who are in approximately this position and are unaffected 
by debt payments. On the other hand, there is one group who hold 
Government war obligations in excess of the amount which they will 
ultimately pay in taxes for debt redemptions, as contrasted with another 
group who will pay in taxes for debt redemptions an amount greater than 
their holdings of Government obligations. What constitutes an asset 
to the one group in the form of Government obligations is in effect an 
equal liability on the other group in the form of a tax lien on their future 
earnings. The Government is simply an intermediary or agent who 








collects from the debtor and pays the creditor. This situation is analagous 
to the supposititious case where A, not being able to mect his tax payments, 
borrows from B, giving his note with interest. A has not evaded the 
burden but has simply increased his liabilities instead of reducing his 
cash assets. He must meet the new obligation, principal and interest. 

The problem of the public debt, then, is largely a question as to how 
rapidly the redistribution may be effected without undue disturbance to 
business and general economic conditions. The obligations must be 
met, but the rate of payment must be adjusted to produce the greatest 
good and the least disturbance. To the extent that tax collections for 
debt-paying purposes promote saving and reduce unnecessray expenditures, 
and to the extent that a debt-paying program promotes Government 
economy, the net result is an actual net increase in the country's capital 
supply and general welfare. On the other hand, if a business or an indi- 
vidual is forced to liquidate its or his obligations too rapidly, the result 
is needless sacrifice and loss. The present program calls for fixed-debt 
retirements chargeable against ordinary receipts aggregating about $500,- 
000,000 annually. This constitutes at present about 14% of the Govern- 
ment’s expenditures, but the amount will increase progressively each year 
by the amount of the reduction in interest charges due to debt retirements 
through the sinking fund. ‘The Treasury believes that this program, 
while providing for substantial retirements, is not unduly burdensome 
and should not be interfered with by additional or extraordinary Govern- 
mental expenditures. 


Changes in the Composition of the Debdt. 

In my previous annual] report I reviewed the refunding operations 
and pointed out that the entire short-dated debt of seven and one-half 
billion dollars outstanding at the beginning of this administration had 
either been retired or refunded into more manageable maturities. The 
effectiveness of thar refunding program is illustrated in the operations 
of the past year. Maturities have fallen only on quarterly tax payment 
dates and, due to the heavy retirements from ordinary receipts, only 
comparatively small new issues have been necessary. AI\l new issues since 
the previous annual report have been certificates of indebtedness. The 
following table gives the principal facts regarding these issues: 











Interest Amount 

Sertes Rate Term | Date of Issue. Due. | Allotted. 
— ee 
TS £668. 4 6 months | Dec. 15 1923 | June 16 1924 | $135,128,500 
7? Bh. oo 4\ 1 year Dec. 15 1923 | Dec. 15 1924 214,149,0C0 
T™ 1925 ..- 4 1 year Mar. 15 1924 | Mar. 15 1925 400 ,.299 ,000 
TD2 1924. __ 2% 6 months | June 16 1924 | Dec. 15 1924 193,065,500 
., > 2% 1 year Sept. 15 1924 | Sept. 15 1925 391,369,500 





The article on pages 81 to 83 [of pamphlet report], entitled ‘‘Certificates 
of Indebtedness,”’ gives the details regarding these various issues. Cir-_ 
culars announcing the issues are included as Exhibits 26 to 29, pages 
208 to 213 [pamphlet report]. The table following shows in summary 
form the changes in the various items of the short-dated debt (maturing 
within five years) since Aug. 31 1919. 

' SHORT-DATED DEBT, AUG, 31 1919 TO OCT. 31 1924.* 
Miillions of dollars.) 



































| | Pittman 
Total | Loan & | Act and \Treasury 
short- Third | taz cer-| special (war 
teddebt| Liberty tificates | certifi- | savings 4% 
Date. (matur-| Loan Victory |Treasury| of in- | cates of | securt- | loan of 
within | bonds notes. notes. | debted- | of in- tes. 1925 
sive ness. | debted- 
years). ness. 
widens owe Seve oundatl ait Se! 
Aug 31°19] 9,246 | -..---| 4,113 | -..-- 3,938 |- 263} 931 | 
Bee eee. SAL wnccns BRA: wattas 2,548 272 | 713 
June 30°21} 7,618 | -.---- 3,914 311 2,451 249 694 
June 30°22} 6,746 | --...-} 1,991 2,247 1,755 74 679 Santa 
a ee PE stccctl senesced 4,104 1,031 iacemial 337 Pi seed 
June 30°24} 8,072 Re t tideeed 3,735 Se 2 sedewe 413 119 
Oct 31'2 8,069 | 2,979 1 ----- 3,358 1,196 Pe tel 417 119 








* Exclusive of debt on which interest has ceased and interest-bearing obligations 
redeemable at the pleasure of the Government but not maturing within the period 
ey = Preliminary Statement of the Public Debt, Oct. 31 1924. 

The increase between June 30 1923 and June 30 1924 in the debt matur 
ing within five years and the like decline in the longer-term obligations are 
due to the fact that on Sept. 15 1923 the maturity of the Third Liberty 
bonds moved into the five-year period. The following table shows in more 
detail the distribution of debt maturities from Oct. 31 1924 to Nov. 1 1929. 

PUBLIC DEBT MATURITIES TO NOY. 1 1929.* 
Amounts as of Oct 31 1924.- 











Treasury 
Date of Certificates (war) savings Cumulative 
maturity. | on indebted-| Notes and certificates Total total. 
Ness .Z bonds (including 
interest) . 
3 3 


3 3 3 
Dec 15 me 407,197,500, ....------| -------- -| 407,197,500) 407,197,500 
“Ss Pee eee a25,144,494 25,144,494) 432,341,994 








T° Eahpege b118,489,900, _.. 118,489,900, 550,831,894 
Mar 15'25| 400,299,000) 597,325,900] _.........| 997,624,900)1,548,456,794 
June 151925, ...-...---| 406,031,000, .......... 406,031,000) ,954,487,704 
Sept 15 '25) 388,869,500] .....--..-| -......-.. 388,869 ,500)2,343 357,294 
Dec 151925} __...-..-. 299,659,900... ___- 299.659,900'2.643,017,194 
tee EE cock lccce dl * BeiGsucens a13,715,59% _13,715,592)2,656 732,786 
ih - Tape ey pebeieame 615,707 ,900'3.272.440.686 
Sept 15°26, _.._.. 414,922,300, __....-..-| 414,922,300)3,687,362,986 
Oe: me ee i 11,805,047 1 ,805,047/3,689,168,033 
sion. “ 198,740,349} 98,740,349 3,787,908, 82 





Mar 151927) __.....---| 668,201,400, __.......- 668,201 ,400'4,456,109,782 
Loy ML. pi tiiecpiade ‘ 115,548,16 15,548, 160/4,471 657,942 
Mbaekou 355,779,900, -----.... i sophie vcmligesioin 


Nov 1°2 _ .a@2978 776 300) 2765,17¢ ,53 3,243,955,838'8,071 +393 ,680 


OS bln Pott arial 
Total... _/1,196,366 0006 ,454,894,500' 4420,133,18048,071,393.680 _________. 


* Exclusive of debt on which interest has ceased, amounting to $19,703,420 26 
Second Liberty Loan bonds amounting to $3,104,574,800, which are redeemable, 
but do not mature within the period; other interest-bearing obligations redeemable 
at the pleasure of the Government but not maturing within the period covered and 
not called for redemption, amounting to $86,804,660; and Thrift and Treasury Sav- 
ings stamps, unclassified sales, &c., amounting to $4,040,947 69. 

z From Preliminary Statement of the Public Debt, Oct 31 1924 

a From Preliminary Statement of the Public Debt, Oct. 31 1924, plus accrued in- 
terest as shown on the Statement of the Public Debt, Aug 31 1924. 

b 4% loan of 1925, called for redemption Feb. 1 1925. 

¢ Third Liberty Loan, maturing Sept 15 1928. 

d These totals differ somewhat from the corresponding figures in the table above 
and also in the table in the vable of “Short dated debt,”’ because they include the 
accrued interest on Treasury (wer) savings certificates. 


On Nov. 1 of this year the Secretary of the Treasury announced that he 
had called for redemption and payment on Feb. 2 1925 the 4% loan of 1925, 
and that such bonds will cease to bear interest on that date This issue ha 
therefore been included in the short-dated debt. 
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Treasury saving certificates were withdrawn from sale at the close of 
business July 15 1924, and until further notice will not be issued except for 
exchange of denominations or for reissue in case of the death of the regis- 
tered owner prior to the maturity of the securities. 

& The table following shows the distribution of the interest-bearing debt 
by maturities at various dates since Aug. 31 1919, when the gross debt 
reached its peak. 


INTEREST-BEARING DEBT, DISTRIBUTED BY MATURITIES, AND 
TOTAL GROSS DEBT AUG. 31 1919 TO OCT. 31 1924.* 
Millions ef dollars.' 


THE 












































Maturing within five years 
Total 
Date One Two Total | Matur- | tnterest | Total 
Wtthin | year to | yearsto| within \after five, bearing gross 
one two five five years debt. dent. 
years. | years. | years. 
Aug 311919_...| 4,201 | __._-- 5,045 9,246 | 17,103 | 26,349 26,594 
Apr 30 1921__..| 2,820 572 4,209 7,602 | 16,158 | 23,760 23,994 
June 30 1921__..| 2,699 4,404 425 7,618 | 16,119 | 23,737 23 ,976 
June 30 1922__._| 4,336 366 2,044 6,746 | 15,965 | 22,711 22,964 
June 30 1923__._| 1,393 1,432 2,647 5,473 | 16,535 | 22,008 22,350 
June 30 1924___. 2,328 927 4,817 8,072 | 12,901 | 20,982 21,251 
Oct. 31 1924z___| 2,338 1,342 4,388 8, 12,910 | 20,978 21,242 





* Exclusive of interest-bearing obligations redeemable at the pleasure of the Gov- 
ernment, but not maturing within the period covered. 
z From Preliminary Statement of the Public Debt, Oct. 31 1924. 








Treasury Department’s Program for Retiring}National 
Bank Circulation Redemption of Bonds of 1925. 


In his annual report, referring to the Nov. 1 announce- 
ment of the calling for redemption and payment on Feb. 2 
1925 of the 4% loan of 1925 amounting to $118,489,900, 
Secretary of the Treasury Mellon says that: 


It seems that it is wise and proper to retire national bank circulation by 
calling the bonds against which such circuiation is issued, for the following 
reasons: 

1. A bond-secured bank note is inelastic and unresponsive to the needs of 
business and commerce. 


2. National bank circulation is no longer necessary in view of the ability 
of the Federal Reserve banks to issue Federal Reserve netes as and when 
needed. 


3. It was contemplated by the framers of the Federal Reserve Act, and by 
the committees of Congress which submitted reports prior thereto, that 
national bank circulation should ultimately be retired. The provisions of 
Section 18 looking forward to that end became ineffective only because of the 
war and war financing. 

4. It is the general policy of other nations to have all currency issued 
either by the Government itself or by central banks of issue. 

5. The retirement of national bank circulation would do much to simplify 
our currency system and to make more effective those provisions of the 
Federal Reserve Act relating to an elastic currency. 

6. While it has been argued that national banks may object to abandoning 
the circulation privilege, nevertheless the value of that privilege is, generally 
speaking, more sentimental than material. Moreover, the enactment of 
the so-called McFadden-Pepper bills will confer upon national banks those 
powers so vitally necessary to enable them successfully to compete with 
State institutions. 


The report also says: 


By the Acts of July 14 1870 and Jan. 14 1875, under which these bonds 
were issued, they are redeemable at the pleasure of the United States after 
Feb. 1 1925 upon three montbs notice. The public was advised of the Treas- 
ury’s intention over seven months in advance of the date on which the 
bonds were to be called, thus discouraging speculation in the bonds and 
indicating the course which the Treasury proposed to follow. 

For many years prior to the enactment of the Federal Reserve Act much 
thought had been devoted to the study of our currency system with a 
view to providing some form of currency more responsive to the needs 
of commerce and business than the rigid, inelastic, bond-secured circulation 
which has little or no relation to the legitimate demands for currency. 
Periodic money panics due to the inflexible limitations placed upon our 
circulating medium by the requirements of law resulted in country-wide 
distress and failure of banks and business concerns. For years we labored 
under the handicaps of an unscientific and wholly inadequate currency 
system. 

It was only after the bitter experiences of 1893 and 1907 and as a result 
of the study of expert commissions, that Congress finally passed the Federal 
Reserve Act. This Act, according to its title, was ‘“To provide for the estab- 
lishment of Federal Reserve banks, to furnish an elastic currency, to afford 
means of rediscounting commercial paper, to establish a more effective 
supervision of banking in the United States, and for other purposes.” 

The chief purpose of this law, so far as it relates directly to the currency, 
was to provide a modern, elastic form of currency which would expand and 
contract in accordance with varying trade needs. The creation of such a 
currency involves the retirement of our inelastic national bank circulation. 

To visualize clearly just how rigid our currency system was prior to the 
enactment of the Federal Reserve Act, there are listed below the classes 
and amounts of outstanding paper currency on July 1 1914, a date just 
prior to the World War, and four and one-half months prior to the opening 
of the Federal Reserve banks. The amounts given represent the total 
stock of paper money in the country: 


(a) Gold certificates $1,080,974 ,869 





(i biG ccs eladacaenscenenees 490,850,000 
Sn. vctemmneeenheehaben onnanes 2,439,000 
i , . s oon cine dhs ah Sde een aewe 346,681,016 
ep nls SE SUI oe wccbecuwductuaeccnce 750,671,899 

$2 ,671,616,784 


It will be noted that there is no great degree of elasticity in any one of 
these five forms of paper currency. It may be well to consider each in turn: 


Certificates, Gold and Silver. 


Both gold and silver certificates are in the nature of warehouse receipts 
issued by the Government, certifying that there has been deposited in the 
Treasury of the United States an equivalent amount of gold or silver dollars, 
as the case may be, payable to the bearer on demand. They are a con- 
venient paper substitute for the metal itself and are limited dollaf for dollar 
to the amount of coin (or coin and bullion in the case of gold certificates) 
deposited in the Treasury. 
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Treasury Notes of 1890. 

Approximately $156,000.000 of these notes were originally issued to pay 
for the purchase of silver by the Secretary of the Treasury, but under the 
Act authorizing the issue and the Act of March 14 1900, all but approxi- 
mately $1,400,000 have been retired, and these now compose an insignifi- 
cant part of our circulating medium. 

United States Notes. 

The total amount of United States notes (more commonly known as 
“‘greenbacks”’ or “legal tenders’’) authorized by law was $450,000,000, and 
the highest amount outstanding at any one time was $449,338,902 (Jan. 30 
1864). Through authorized retirements the amount was reduced to 
$346,681,016 on May 31 1878, when Congress passed an Act requiring all 
such notes to be reissued when redeemed. While, therefore, these notes 
can not be further reduced under the present provisions of the law, neither 
can they be increased. They constitute a fixed and inflexible element in 
our currency situation. 





National Bank Notes. 

The only other form of circulating paper currency authorized by law at 
the time the Federal Reserve law was passed was the national bank note. 
On July 1 1914 there was outstanding $750,671,899 of this kind of currency, 
more than one-fourth of the total stock of paper currency in the country. 

These notes were first authorized by the Act of Feb. 25 1863, an Act 
which was cuperseded by the Act of June 3 1864 entitled ‘“‘An Act to provide 
a national currency, secured by the pledge of United States bonds, and to 
provide for the circulation and redemption thereof."” This is the basic 
Act for the national banking system, and it is generally recognized that the 
power given to banks chartered thereunder to issue circulating notes against 
the pledge of United States bonds was largely to accomplish two purposes— 
to provide an easy market for Government bonds and to provide a uniform 
circulation which might take the place of the bank notes issued by many 
different institutions chartered under the laws of the different States. 
These State bank notes were taxed out of existence under the terms of the 
Act of March 3 1865, as amended. 

While there is no doubt that the national bank notes helped to accom- 
plish each of these two purposes and were a vast improvement over most 
of the State bank note issues previously circulating, nevertheless it has 
long been recognized by economists, bankers and others interested in the 
establishment of a more perfect currency system, that even this form of 
bank note currency—the only supplement to the certificates and notes 
issued by the Government—failed to serve the growing needs of the country, 
and that the lack of elasticity of the whole currency system had become a 
source of real danger. ‘The reason for this is obvious. There are outstand- 
ing the following Government bonds which bear the circulation privilege: 





Amount Amount Pledged with 

Outstanding Treasurer to Secure 

Oct. 31 1924. Circyla'n Nov. 1°24. 
ae CE OF Bava dnctnccbosbasse $599 ,.724,0! $589 ,086 200 
4% loan of 1925._-............. ~~~ °118/489°900 76,687,050 
2% Panama Canal loan, 1916-1936... 48,954,180 48,484,720 
2% Panama Canal loan, 1918-1938-_-_- 25,947 400 25,584,920 
$793,115,530 $739 842,890 


It will be seen from the above table that there are in existence only 
$53 ,272,640 of bonds bearing the circulation privilege which are not pledged 
with the Treasurer to secure circulation. This amount represents the 
maximum potential increase over the present figures of national bank 
circulation. Consequently, it is easy to see how inelastic our currency 
system would be at the present time were it not for the fact that the Federal 
Reserve banks have authority to issue Federal Reserve notes as provided 
in the Federal Reserve Act. Even if there were an indefinite supply of 
eligible bonds against which bank notes could be issued, the element of 
elasticity, which signifies the power to contract as well as to expand, would 
still be lacking. In practice there would be expansion, but no automatic 
inducement on the part of the issuing banks to contract when the need no 
longer existed. We would still suffer from all the consequent ills of a rigid 
bond-secured circulation. 

While, therefore, the Federal Reserve Act has overcome one of the short- 
comings of our earlier system in that it has now provided the means of 
issuing an elastic currency against commercial paper, nevertheless, it has 
failed to accomplish the gradual retirement of the national bank circula- 
tion, as was contemplated by its authors. 

Section 18 of that Act provided for the purchase of circulating bonds by 
Federal Reserve banks in amounts not to exceed $25,000,000 a year for a 
period of 20 years, with a view to retiring gradually all of the national bank 
circulation through this and other provisions of law. This provision of the 
Federal Reserve Act was entirely consistent with the plan of legislation 
suggested by the National Monetary Commission as a result of its many 
years of investigation of banking throughout the world. In that proposed 
plan, the provision relating to the purchase of circulating bonds (somewhat 
similar to that contained in Section 18 of the Federal Reserve Act) was 
supported by the statement that it was— 
the policy of the United States to retire as rapidly as possible, consistent 
with the public interests, bond-secured circulation and to substitute there- 
for notes of the National Reserve Association of a character and secured 
and redeemed in the manner provided for in this Act. 

In other words, it was recognized by students of economics and banking 
that as soon as Congress should provide the means of issuing an elastic 
currency, such as that provided by the Federal Reserve Act, a way should 
also be provided for the gradual elimination of the bond-secured currency 
issued by the several thousand different national banks. ‘The provision for 
the retirement of national bank notes, moreover, is in keeping with world- 
established and universally approved banking practices. With certain 
exceptions, the central banks of issue in the other nations of the world, 
whether owned by the Government or by private interests, are the sole 
media for providing paper currency. 

As already stated, it was expected that under the terms of Section 18 of 
the Federal Reserve Act the Federal Reserve banks would purchase $25,- 
000,000 of circulation bonds every year, beginning two years after the date 
of the Act. If they had adhered to this program, they would pave pur- 
chased a total of $225,000,000 by this time. As a matter of fact, owing to 
the interruption of the war, they have actually presented only $64,000,000 
of these bonds for conversion and redemption, and have on hand about 
$1,000,000. This is about $160,000,000 less than expected under the 
general plan of the Federal Reserve Act. It is impossible now, owing to 
the high market price of all these bonds bearing the circulation privilege, 
for Federal Reserve banks to continue purchases under the provisions of 
Sectien 18, since that section places a price limit of par and accrued interest. 
If there is some other way in which the retirement of national bank notes 
may be brought about, it is believed that it should be adopted as speedily 
as may be consistent with the Treasury's other fiscal policies and with due 
regard to the best interests of the national banks. 

It has been suggested that this many not be the proper time to take such 
action because of the fact that there is already a widespread feeling among 
national bankers that they are considerably handicapped in their compe- 
tition with State institutions by the fact that their banking powers generally 
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are more restricted than those of the State institutions. But the proper 
answer to this suggestion would seem to be not to continue a bank note 
currency which is generally agreed to be unscientific and of a more senti- 
mental than material value to the issuing banks, but rather to amend the 
National Bank Act so as to give to those national banks whatever addi- 
tional banking powers ay be necessary in order to enable them effectively 
and properly to compete with State institutions. 

In this connection there are now pending before Congress two bills, 
known as the McFadden bill and the Pepper bill, both designed to grant 
those very privileges to national banks. Under the proposed bills some of 
the present powers will be liberalized and other new powers granted. The 
Treasury approves the general features of these bills and believes that some 
such legislation is necessary, not only as a matter of justice to national 
banks, but also in order to preserve the es: ential strength and effectiveness 


of our central banking system. This is obvious when it is considered that 
approximately two-thirds of the total resources of the member banks of the 
Federal Reserve System are represented by national banks. In view of 


the likelihood of an early passage of such legislation conferring substan- 
tial additional banking powers upon national banks, it is believed that now 
is the appropriate time to formulate a permanent program for the ultimate 
retirement of the national bank circulation. 

The 4% loan of 1925, of which $118,489,900 is outstanding, has been 
called for redemption and payment as of Feb. 21925. The calling of these 
bonds may be regarded as the initial step in a program which, if not inter- 
rupted or curtailed by reason of ¢;rcumstances or conditions not now 
discernible, will result ultimately in the retirement of all bonds bearing the 
circulation privilege. 

This program will provide for the retirement of the 2% Panama Canal 
Loan of 1915-1936 (in principal amount of $48,954,180), and the 2% 
Panama Canal Loan of 1918-1938 (in principal amount of $25,947,400), at 
some date after the passage of the contemplated legislation for the relief 
of national banks, but before the callable date of the 2% Consols of 1930. 

The 2% Consols of 1930 are not redeemable until after April 1 1930. 
By that time the national banks will have had ample opportunity to adjust 
themselves to the Treasury’s plan to retire national bank circulation. Fur- 
thermore, they will then have fully availaed themselves of the additional 
benefits afforded by changes in the National Bank Act, if amended. 'The 
2% Consols of 1930 should therefore be retired as speedily after April 1 
1930 as may be consistent with other fiscal operations of the Treasury. 

It may be suggested that, if the condition of the Treasury precludes the 
payment in cash of any bonds that are called in accordance with this pro- 
gram and necessitates their refunding into other securities, it would result 
in increasing the interest obligations of the Treasury. But notwithstand- 
ing the possibility of having to refund these bonds at an increased rate, the 
importance of simplifying our currency system by the elimination of the 
national bank note is paramount, and the increased interest rate in such 
event might properly be considered an investment in behalf of a sound and 
much-needed monetary reform. 

Moreover, an increase in the interest rates on a relatively small proportion 
of our national debt would not be a net loss to the Government, because, 
to the extent that the national bank notes withdrawn from circulation are 
replaced by Federal Reserve notes, the circulation of the latter would be 
increased and this would tend to increase the profits of the Federal Reserve 
banks—profits in which the Government has very liberal rights of partici- 
pation. To the extent, moreover, that national bank notes are replaced 
by Federal Reserve notes, the more efficiently can the Federal Reserve 
banks function as a stabilizing influence on our credit and currency. 

It has also been suggested that the retirement of the national bank note 
circulation would result in currency shortage. It is believed, however, 
that there is no sound basis for the fear that any undue or harmful con- 
traction of the currency would result. Even if the Panama Canal loans 
callable in 1916 and 1918, respectively, and the 4s of 1925 should all be called 
at the same time, the resulting contraction in national bank circulation 
would not exceed approximately $151,000,000, or less than 4% of our total 
paper currency outstanding. It would be superseded, if needed, by the 
issue of Federal Reserve notes or gold certificates. At the present time the 
Federal Reserve banks, which are now the chief distributers of currency 
in the United States, arbitrarily make payments of national bank notes 
on hand before any other forms of currency. If, however, they should 
accumulate national bank notes and pay out other forms of currency first, 
it would take but a few weeks to substitute $151,000,000 of Federal Reserve 
notes for $151,000,000 of national bank currency, and the country would 
never realize that the substitution had been made. 

As to the suggestion that national bank notes are a necessary part of our 
currency in times of emergency or unusual credit expansion, it may be 
pointed out that on Dec. 23 1920, when Federal Reserve note circulation 
was at its maximum ($3,405.000,000), the available reserve against such 
notes was 49.8% after setting aside 35% against deposit liabilities. It 
would have been possible at the peak of expansion, therefore, for the 
Federal Reserve banks to have issued $831,000,000 additional Federal 
Reserve notes—over $100,000,000 more than the entire amount of national 
bank notes then in circulation—without lowering the reserve against 
Federal Reserve notes below 40%. Even if this $831,000,000 additional 
currency, which might have been issued under a 40% reserve requirement, 
had not been sufficient, Section 11 of the Federal Reserve Act specifically 
authorizes and empowers the Federal Reserve Board to reduce this reserve 
requirement when necessary. By reducing the reserve requirement only 
2% on the above date, therefore, it would have been possible for the Reserve 
banks to have issued $1,054,000,000 of additional currency, and propor- 
tionately more with further reductions of the reserve requirement. 

But conditions prevailing in 1920 and 1921 were unusual and it is not 
likely that we shall have a repetition of them. It is hard to contemplate 
a condition of the Federal Reserve banks, moreover, in which it would not 
be possible to provide sufficient currency for any emergency that might 
arise. It could have been done in 1920, if it had been necessary, even 
without the national bank note circulation. All the more could it be done 
now when the total reserve of the Federal Reserve System is $895,000,000 
more than it was at that time—an increase of about 40%. It is difficult 
to believe, moreover, that our gold reserve for years to come, even contem- 
plating possible heavy exports to Europe, will not be sufficient to meet 
every possible emergency. 

While unforeseen conditions and circumstances affecting the fiscal 
policies of the Government may arise to interrupt or curtail a general 
program of retirement, it appears desirable to adopt a tentative program 
which will include the retirement of the 2% Panama Canal loans, callable 
in 1916 and 1918. ‘These bonds should not be called until after the passage 
of the national bank legislation referred to, but they should be called well 
in advance of April 1 1930, the callable date of the 2% Consols. Subjedt 
to the same conditions and circumstances, the tentative program should 
further include the retirement of the 2% Consols of 1930 as soon as prac- 
ticable after April 1 1930. i 

Reference to the calling of the 1925 bonds for redemption 
was made in our issues of Nov. 8, page 2130 and Nov. 22, 
page 2369. 








Message of President Coolidge to Congress on Budget 
—Surplus of $373,000,000 Expected in 1926. 

In a message to Congress on the budget, presented to that 
body Dec. 2, President Coolidge noted that “we are fast 
reducing our expenditures to a minimum consistent with 
efficient service;” for the current fiscal year he said, we have 
an estimated surplus of $67,000,000, and for the next fiscal 
year (1926) a surplus of $373,000,000. The President re- 
marked that ‘‘we are now in the fourth year of our campaign 
for reduction in the cost of Government’’ and observed that 
‘if we continue the campaign for economy we will pave the 
way for a further reduction in taxes.’’ ‘“This reduction’’ he 
continued, “‘cannot be effected immediately. Before it is 
undertaken we should know more definitely by actual 
operation what our revenues will be under our present tax 
law.” “‘But,”’ he contended, ‘“‘the knowledge of our revenue 
under the existing law will avail us nothing if we embark 
upon any new large expenditure program,’ Calling atten- 
tion to the recommendation in his budget !message of a year 
ago that taxes be reduced, the President referred to the fact 
that “‘the benefits to the people of this reduction went back 
to the commencement of the calendar year, Jan. 1 1923,” 
and said that his confidence and that of Congress ‘‘that our 
revenues could be safely reduced has been fully justified.’’ 
The fiscal year ended June 30 1924, he said, was closed with a 
surplus of receipts over expenditures of $505,366,000. For 
the fiscal year ending June 30 1925, he continued, a revision 
of the estimates of receipts and expenditures indicates that 
the receipts will be $3,601,968,297, and. the expenditures 
$3 534,083,808, forecasting a surplus of receipts over ex- 
penditures of $67,884,489. In the case of the fiscal year 1926 
the ordinary receipts are estimated at $3,641,295,092 and 
the expenditures at $3,267,551,378, indicating a surplus of 
$373,743,714. The President points out that the gross 
public debt was reduced $1,098,894,375 during the fiscal 
year ended June 30 1924, and stood at $21,250,812,989 on the 
latter date. The total reduction in the debt since the high 
point of $26,594,000,000 on Aug. 31 1919, amounted to 
$5,343 ,000,000 at the close of the last fiscal year. He added 
that “this total reduction has effected a saving in interest 
amounting to approximately $225,000,000 annually, a 
saving which equals nearly one-third of the total annual 
pre-war expenditures of the Government.’’ The message in 
full follows: 

MESSAGE TRANSMITTING THE BUDGET. 
To the Congress of the United States:— 
I transmit herewith the Budget of the United States for the fiscal year 


ending June 30 1926. The receipts and expenditures shown in detail 
in the Budget are summarized in the following statement: 




















Summary. 
Estimated Estimated Actual 
1926. 1925. 1924. 
NEE TEIIIINL.; «0 ncicipminedsalonen tate $3 ,641,295,092|$3,601 ,968 ;297|$4,012,044,701 
Total expenditures (including reduc- ! 
tion of the public debt required by 
law to be made from oridnary 
i ar thdettatinntcnediven 3,267,551,378| 3,534,083,808| 3,506,677,715 
Excess of receipts. _.....---.--.- $373,743,714| $67,884,489! $505,366,986 





In transmitting to Congress Dec. 3 1923 the Budget for the fiscal year 
ending June 30 1925, I recommended that taxes be reduced. This recom- 
mendation was warranted by the statement of our finances as presented 
to Congress in that Budget. It was there estimated that under the tax 
laws then in force the surplus of receipts over expenditures would be 
$329 639,624 for the fiscal year 1924 and $395,681,634 for the fiscal year 
1925. Taxes have been reduced. The benefits to the peopie of this 
reduction went back to the commencement of the calendar year Jan. 1 
1923. The confidence of the Chief Executive and of the Congress that 
our revenues could be safely reduced has been fully justified. The fiscal 
year which ended June 30 1924, was closed with a surplus of receipts over 
expenditures of $505,366,000. This was $175,727,000 in excess of the 
estimate made on Dec. 3 1923. Increase of $117,367,000 in receipts 
and decrease of $58,360,000 in expenditures produced this unexpected 
additional surplus of $175,727 ,000. 


$67 884,489 Surplus this Year. 

We have now completed five months of the current fiscal year, which 
ends June 30 1925. ‘This affords an index of the probable reduction in 
our revenues under the current tax law. It also affords an index of the 
limits within which our expenditures can be kept under the continuing 
policy of economy. A revision of the estimate of receipts and expenditures 
for the fiscal year ending June 30 1925 indicates to-day that the receipts 
will be $3 ,601,968,297 and the expenditures $3 534,083,880. This forecasts 
a surplus of receipts over expenditures for the current fiscal year of $67,- 
884,489. Thisestimateis most significant. On the one hand, we anticipate 
receiving this year $400,000,000 less revenue than we had last year, due 
principally to the reduction in taxes, On the other hand, we must provide 
$114,000,000 for the extraordinary increase in expenditures made necessary 
by the World War Adjusted Compensation Act. Yet we are confident 
that the year will be closed with a surplus of more than $67,000,000. 
Our aim should be not only to conserve this prospective surplus but to 
add to it. 

For the fiscal year 1926 it is estimated that the ordinary receipts will be 
$3,641,295,092 and the expenditures $3,267,551,378. This indicates a 
surplus of $373,743,714. In additien to these receipts and expenditures 
it is estimated that the postal receipts will be $647 ,410,000 and the expendi- . 
tures chargeable thereto $637 ,376,005. This forecasts a surplus in postal 
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revenue of $10,033,995, which amount is included in the estimated general 
surplus of $373 ,743.714. 


Estimates for Fiscal Year 1926. 

We come now to the estimates of appropriations contained in this Budget. 
The Chief Executive is pledged to economy in the requests he makes 
upon Congress for funds for the executive branch of the Government. 
This pledge is kept in these estimates of appropriations. They call for a 
total of $3,092,143,841 48, exclusive of the Postal Service. A fair com- 
parison of the estimates of appropriations for 1926 with the appropriations 
actually made for 1925 should include the supplemental estimates for 
1925 which were presented to Congress for consideration in the second 
deficiency bill, fiscal year 1924, and the bill to adjust compensation of 
employees in certain of the field services. These two bills failed of enact- 
ment before the adjournment of Congress June 7 1924. In the following 
table a comparison is made of the estimates of appropriations for 1926 
with the appropriations actually made for 1925 and the supplemental 
estimates submitted for that year which are awaiting final legislative 
consideration: 


ESTIMATES OF APPROPRIATIONS FOR 1926 COMPARED WITH APPRO- 


PRIATIONS FOR 1925, PLUS SUPPLEMENT ESTIMATES FOR 1925 
WHICH ARE AWAITING FINAL LEGISLATIVE CON- 











SIDERATION. 
Estimates Supplemental 
of Appro- Approprta- Estimates 
prtations, tions, Submitted Total for 
1926. 1925. for 1925. 1925. 
s x BS z 
Legislative establishment. 15,094,546 14,229,816 50,000 14,279,816 
Executive Office......_. 439,960 397 ,847 43,520 441,376 

Independent offices— 

Civil Service Commission - 997,375 947,115 64,920 1,012,035 
Employees’ Compensation 

Commission - - ....---- 2,301,500 2,650,600 sondabaoa 2,650,000 
Federal Board for Voca- 

tional Education ---_-- 8,222,270 6,380,000 944,000 7,324,000 
Federal Trade Commission 50,000 DEL ©; memgeamamen 1,010,000 
General Accounting Office 3,701,960 3,724,612 75,240 3,799,852 
Housing Corporation. __- 743,915 808,100 74,315 882,415 
Inter-State Commerce 

Commiasion ........-.. 4,913,500 4,272,284 369,580 4,641,864 
Shipping Board and Emer 

gency Fleet Corporation 24,330,000 30,344,000 30,344,000 
State, War, and Navy De- 

partment Buildings. - - . 2,342,880 2,433,115 2,433,115 
Tariff Commission. - - -- - 721,500 681,980 1,260 683,240 
Smithsonian Institution & 

National Museum - - - - - 817,890 ee 869,102 
United States Veterans’ 

Bureau - - - - -- an wee 405,700,000; 349,065,000} 135,892,898) 484,957,898 
Other independent offices - 1,578,045 1,777,187 30,000 1,807,187 
Dept. of Agriculture - - -- 140,092,750 70,956 ,024 7,091,162 78,047,186 
Dept. of Commerce - - - - - 22,741,514 23,942,905 1,904,650| 25,847,555 
Dept. of the Interior.---.. 267,785,596| 290,473,724 3,845,440; 294,319,164 
Dept. of Justice.__..---- 24,917 822 21,371,430 1,258,186 22,629,616 
Dest. of Labert.........- 8,335,260 7,981,517 694,830 8,676,347 
Navy Department- -- -- -- 289,783,978| 277,208,327 498,930! 277,707,257 
State Department... ---- 16,130,652 15,027 ,646 737,110 15,764,756 
Treasury Department__..| 163,847,741) 147,414,605 33,243,495; 180,658,100 
War Department, includ- 

ing Panama Canal-----. 338,551,230) 334,553,786 12,599,809] 347,153,595 
District of Columbia - - - .. 32,335,827 27,682,067 2,672,048 30,354,115 

oe el aan as 1,777,377 ,711/|1,636,202,789| 202,091,393/1,838,2904,182 


= | — 





Reduction tn princtpal of 
the public debt— 
ca 
Purchase of Liberty bonds 
from foreign repayments 
Redemption of bonds and. 
notes from estate taxes - 
Redemption of securities 
from Federal Reserve} 
Bank and Federa! Inter- 
mediate Credit Bank 
franchise tax receipts -- 
Redemption of bonds, &c., 
received as repayments 
of principal and as in- 
terest payments on obli- 
gations of foreign Gov- 


323,175,000} 310,000,000 310,000,000 
208 ,600 


100,000 


950,000 1,152,200 1,152,200 


160,641,130) 160,345,601 160,345,601 





Principal of the public 
debt 484,766,130 
830,000,000 


471,806,401 
865,000,000 


471,806,401 
865,000,000 


e' 
{nterest on the public debt 





‘Total payable from the 
be eee 3,092,143,841/2,973,009,190 
Post Office Department) 
and Postal Service pay- 
able from postal rev- 


202 ,091 ,393/3,175,100,583 

















Gs tcitiwcedowsnweed 637,376,005} 613,645,195) -.....-_-- 613,645,195 
Total, including Post 

Office Department & 

Postal Service...... 3,729,519,846 3,586,654,385' 202,091,393'3,788,745,778 





National Defense. 

For the national defense the estimates amount to $549,000,000, which is 
$29,000,000 less than the amount available this current fiscal year. These 
figures do not include non-military items of the War and Navy Depart- 
ments. This reduction is made in accordance with my belief that we 
can have adequate national defense with a more modest outlay of the 
taxpayers’ money. Further study may point the way to additional re- 
duction without weakening out national defense, but rather perfecting it 
This nation is at peace with the world. We no longer have internationai 
competition in naval construction of major units. We are concerned 
primarily with maintaining adequate preparedness. We should have 
adequate preparedness in 1926 within the limits of the amount recom- 
mended. 

Aside from the important factor of training personnel our national defense 
is largely an industrial problem. To-day the outstanding weakness in 
the industrial situation as it affects national defense is the inadequacy of 
facilities to supply air service needs. The airplane industry in this country 
at the present time is dependent almost entirely upon Government business. 
To strengthen this industry is to strengthen our national defense. For 
the air service of the Army and Navy, and the Air Mail Service, the esti- 
mates, including contract authorizations, amount to $38,945,000. This 
contemplates an expenditure with the industries of $18,287,000 for the 
procurement of airplanes, engines, and accessories. The remaining 
$20,658,000 is for maintenance, operation, experimentation and research. 


- $65,000,000 for Aviation. 

The amount of $38,945,000, however, does not include all that will be 
available for this service in 1926. Amounts contributing to the air service 
carried in other estimates, and usable war supplies, will make a total avail- 
ability conservatively estimated at $65,000,000. 





The amount requested for*national defense includes $50,118,000 for the 
Army and Navy Reserves, National Guard, Citizens’ Military Training 
Camps, and other civilian training activities. 

There is also included in the national defense estimates $7,444,000 for 
increase of the Navy. This will provide for continuing work on the fleet 
submarines under construction and for begininng work on two of the four 
remaining fleet submarines zuthorized in the 1916 program. With regard 
to the Navy estimates, legislation is now pending which provides for addi- 
tional vessels, including gunboats for use on the Yangtze River. Further 
estimates for increase in the Navy are dependent upon the enactment of 
this legislation. It will also be necessary to request of Congress legislation 
increasing the authorized cost of the two airplane carriers now under con- 
struction. If this be granted it will require funds for the next fiscal year not 
provided in the estimates contained in this budget. 


For Rirers and Harbors. 

For rivers and harbors $56,237,600 is recommended. In this is included 
$40,000,000 for maintenance and improvement of existing river and harbor 
works, $10,500,000 for flood control on the Mississippi and Sacramento 
Rivers, and $5,437,600 for the operation and maintenance of canals and 
the removal of wrecks and other obstructions. Of the $40,000,000 for 
maintenance and improvement of rivers and harbors, $21,973,915 is for new 
work and $17,241,575 is for maintenance. This will make possible material 
progress on the most important projects approved by Congress. 

Muscle Shoals. 

It is estimated that $6,541,590 will be needed to complete Dam No. 2 at 
Muscle Shoals. Of this amount, $3,501,200 will be required this year. This 
will be covered by a supplemental estimate for 1925. The balance— 
$3 .040,390—is provided for in these estimates. 

There is included in these estimates $50,000,000 to be set aside in the 
adjusted service certificate fund established under the World War Adjusted 
Compensation Act of May 19 1924. This is for the second payment to the 
fund to be made Jan. 1 1926. For the first payment, due Jan. 1 1925, 
$100,000 ,000 is included in the deficiancy bill now under consideration by 
Congress. The applications from veterans so far have been below the 
estimated number which the records indicate as entitled to the benefits of 
the Act. If the two appropriations recommended be made, it is estimated 
there will be sufficient amount in the fund on Jan. 1 1926, to meet the de- 
mands of the Act. Should the number of applications increase beyond what 
present experience indicates as probable, there will be ample time to submit 
a supplemental estimate for the additional amount necessary before that 
date. 

The estimates for salaries of civili:.’. employees in the District ofColumbia 
are in accordance with the provisions of the Classification Act approved 
March 4 1923. For the field services the estimates for salaries are based on 
rates comparable with those for departmental employees in the District of 
Columbia. 

Federal Aid to States. 

For Federal! aid to States the estimates provide in excess of $109,000,000. 
These subsidies are prescribed by law. I am convinced that the broadening 
of this field of activity is detrimental both to Federal and State Govern- 
ments. Efficiency of Federal] operations is impaired as their scope is unduly 
enlarged. Efficiency of State governments is impaired as they relinquish 
and turn over to the Federal Government responsibilities which are right- 
fully theirs. I am opposed to any expansion of these subsidies. My con- 
viction is they can be curtailed with benefit to both the Federal and State 
Governments. 

Reclamation Purposes. 

For reclamation purposes I am recommending $9,777,257 for 1926. It is 
highly desirable that the Congress, as a basis for this and other future 
reclamation expenditures, enact the legislation embodying new reclamation 
policies proposed in H. R. 9611, Sixty-eighth Congress, first session. 

Reduction in Gross Public Debt. 

The gross public debt was reduced $1,098 ,894,375 during the fiscal year 
ended June 30 1924, and stood at $21,250,812.989 on the latter date. This 
reduction was accomplished through (1) the application of the sinking fund 
and other public debt retirements required to be made from ordinary re- 
ceipts, aggregating $457 ,999,750: (2) a reduction in the general fund balance 
of $135,527 639; and (3) the use of the entire surplus of $505,366,986. The 
annual interest charges on the debt represented by this reduction are equiv- 
alent to over $45,000,000. 

The total reduction in the debt since the high point of $26,594 ,000,000 on 
Aug. 31 1919, amounted to $5,343,000,000 at the close of the last fiscal 
year. This total reduction has effected a saving in interest amounting to 
approximately $225,000,000 annually, a saving which equals nearly one- 
third of the total annual pre-war expenditures of the Government. 

The fixed-debt charges are included in the regular Budget of the Govern- 
ment under a definite plan worked out soon after the close of the war for the 
gradual retirement of the public debt, and must be met before the Budget 
can balance. The most important of these Tixed-debt charges is the cumula- 
tive sinking fund provided in the Victory Liberty Loan Act. Retirements 
through this fund during the past fiscal year were about $296,000,000. The 
next items in size among the fixed-debt charges are the retirements of se- 
curities received from foreign governments under debt settlements and the 
purchases and retirements of securities from foreign repayments. These 
continuing reductions of the public debt have a very material effect in 
maintaining high prices for Liberty bonds. They permit the issuance of 
new Government securities for temporary and for refunding purposes at 
low interest rates, with consequent further economy in Government ex- 
penditures. 

Reduction in Interest Charges. 

Interest paid in the fiscal year 1924 amounted to $940;000,000. It is 
estimated taat this item will be $865,000,000 in 1925 and $830,000,000 in 
1926. This saving of $110,000,000 in two years is the result of the reduction 
in the amount of the debt and decrease in the average rate of interest paid. 
The sinking fund is a part of the contract between the United States and the 
holder of the United States obligation, and, therefore, can not in good faith 
be changed. The continual steady effect of these debt-reducing factors is 
to cut down the largest single item of government expenditure, and permit 
further reductions in the burden of taxation. 

Government Building Program. 

In my message transmitting the Budget for the fiscal year 1925 I recom- 
mend the enactment of legislation which would authorize a reasonable 
progressive building program to meet the needs of the executive depart- 
ments and establishments of the Government in the District of Columbia. 
The situation is yearly becoming more acute even with full utilization of ali 
Government-owned buildings, including the temporary buildings erected 
during the period of the late emergency. We are now spending something 
more than $670,000 per year for rental of buildings or parts of buildings in 
the District of Columbia. The presept crowded condition is detrimental to 
efficiency. The fire hazard in the temporary buildings is great. An ex- 
penditure of $5,000,000 annually for a period of years would enable the 
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present situation to be gradually relieved. A larger yearly expenditure 
would shorten the period during which full relief could be attained. During 
the last session of Congress a bill was introduced authorizing a yearly ap- 
propriation of not exceeding $10,000,000 for a progressive building program 
in the District of Columbia. This bill has my indorsement. I earnestly 
recommend its enactment by Congress. 


Commission to Investigate Agricultural Conditions. 

I have recently appointed a commission to investigate agricultural con- 
ditions. The purpose of this was to determine what action, through legis- 
lation or otherwise, should be taken to place agriculture on a bsais of eco- 
nomic equality with other industries. The findings and recommendations 
of the commission are for the use of the Congress. I mention this com- 
mission here for the reason that I will shortly submit to the Congress an 
estimate of appropriation to meet the expenses of the commission. 

We are now in the fourth year of our campaign for reduction in the cost 
of Government. Our aim is to reduce the burden of taxes. In this we have 
been successful. For those things which we are now required to do we are 
fast reducing our expenditures to a minimum consistent with efficient serv- 
ice. We have before us an estimated surplus of $67,000,000 for the current 
fiscal year and $373,000,000 for the next fiscal year. Shall we embark 
upon new projects involving expenditures which will prevent the accumu- 
lation of these expected surpluses, or shall we continue the campaign for 
economy? Iam for economy. If we continue the campaign for economy we 
will pave the way for further reduction in taxes. This reduction can not be 
effected immediately. Before it is undertaken we should know more def- 
initely by actual operation what our revenues will be under our present tax 
law. But the knowledge of our revenue under the existing law will avail us 
nothing if we embark upon any new large expenditure program. 

The White House, Dec. 1 1924. CALVIN COOLIDGE. 


Enlarging upon the President’s message, the Associated 
Press in Washington dispatches Dec. 2 said: 


The cost of running the Federal government in the fiscal year 1926 was 
fixed by President Coolidge, in the annual budget sent to Congress today, at 
$3 ,729,519,846.48, or a reduction of $59,225 ,931.72 from the estimated ex- 
penditures of the current year. 

The estimates of six major departments or other agencies of the govern- 
ment—lInterior, Navy, War, Tresury, Shipping Board and Veterans’ 
Bureau—were reduced in the new budget while there was only one notable 
increase, that for the Department of Agriculture. 

Practically all of the $26,000,000 reduction in the Interior Department 
total was due to the smaller alltoment for the Pension Bureau. That 
bureau's outlay was cut from $224,616 ,000 for the current year to $199,116,- 
000 for next year, largely because of the decreasing pension roll resulting 
from the death of pensioners. 

The cut of $23,000,000 in the navy’s total was scattered ovr many items 
of expenditure, but a large part of it was due to a eduction of the fund set 
aside under the heading of ‘‘Increase of the Navy.’’ It is understood sup- 
plemental estimates for needed construction will go to Congress later. 

The budget director's report to the President declared that under the 
total allowed the navy can continue at its present enlisted strength of 86,000 
men; the Marine Corps will have provision for 18,000 men instead of the 
present 19,500; the naval reserve force will continue on practically the 
present basis; it will be possible to increase the average steaming range of 
battleships from 19,400 miles to 23,700; two more of the submarines author- 
ized in 1916 can be laid down; new aircraft can be purchased; and it will be 
possible to continue work ‘‘at a normal rate of speed on all new ships under 
construction within the limitation of authorized cost." 

There were scattered reductions totaling $8,600,000 in the War Depart- 
ment’s allowance, but no particular branch of the military service was 
singled out for reduced appropriations. Under the total authorized the 
Budget Bureau declared, the regular army can continue on its present basis 
of 12,000 officers and an average enlisted strength of 118,000; the number of 
reserve officers who can be trained will remain about the same; attendance 
at the citizens’ training camps must be limited to 29,000 instead of 33,900 
in the current year, and the Militia Bureau will be able to maintain an 
average strength of 173,500, a reduction of 3,500 from the present authori- 
zation. 

The Air Service allotment was increased from $14,900,000 for the current 

year to $17,000,000 during the coming year to “enable the Air Service 
to make reasonable progress toward cutting down its present shortage 
in heavier-than-air craft and at the same time assist in keeping alive the air- 
craft industry for use in time of emergency.” The total fixed for rivers and 
harbors improvement ($59,277,990) is practically the same as for the present 
year. 
It was in the Veterans’ Bureau estimate that the budget director made his 
biggest cut under the figures submitted a year ago. A net total of $79,000,- 
000 was lopped off, in spite of increases in some departments of the bureau's 
activities. The factors which more than offset these increases included a 
drop from $89,000,000 to $38,000,000 for vocarional rehabilitation, due to 
the decreasing necessity for giving vocational training to men wounded in 
the war; a reduction from $127,800,000 set aside a year ago for possible use 
in bonus payments to $62,000,000, which the budget director estimates 
would be sufficient to carry the payments through next year if applica- 
tions continue to come in at their present slow rate, and a $7,000,000 re- 
duction in the amount set aside for hospital construction. 

The Treasury Department's reduction of $16,810,000 under the total for 
the present year was largely accounted for by the fact that tax refunds 
amounting to $16,140,000, resulting from the 25% reduction voted by 
Congress at the last session, were included in the expenditures of the current 
year and no like item was necessary in the new budget. 

The Coast Guard allotment was increased by $1,650,000, as a part of the 
drive against rum runners, while the total given the customs service was 
cut $712,000—a reduction declared by the Budget Director to be due to 
decreased activities and an estimated falling off in refunds. 

Included in the factors contributing to the Shipping Board's reduction of 
$6,000,000 were enumerated improved methods of operation, together with 
the consolidation, curtailment and reduction in the number of trade routes 
and an improvement in freight rates. 

The Budget Bureau informed the President in its report that the net in- 
crease of $62,000,000 in the amount set aside for the Agriculture Depart- 
ment was “‘due primarily to an increase from $13,000,000 to $80,000,000 for 
the construction of rural post roads.’’ There were various comparatively 
small increases in other activities of the Department. 

More than half of the $2,288,000 increase in the allowance for the Justice 
Department was accounted for by a decision to more than triple the amount 
set aside “for the investigation and prosecution of war frauds.’’ The war 
frauds item in the present year amounted to but $500,000, but in the new 
Budget it is $1,725,000. The amount set aside for enforcement of anti- 
trust laws was increased from $203,930 to $228,000. 

A net increase of $23,000,000 also was shown for the Post Office Depart- 
ment, but the whole expenditure of that Department is expected to be 
returned to the Treasury, along with a surplus, as a result of postal revenues. 
In theory the postal service always is regarded in the Budget as self-sup- 





porting, although it has not always been so in fact. The Budget Bureau 
declared revenues for the fiscal year 1926 had been conservatively estimated 
at $647,410,000, while the amount to be advanced to the Department for 
expenses is only $637,376,005. Should these expectations be borne out, a 
postal surplus of more than $10,000,000 would be turned back into the 
Treasury. 








Message of President Coolidge to Congress—Urges 
Rigid Economy in Government Costs with View 
to Further Tax Reductions—Recommendations 
Regarding Railways, Agriculture, &c. 

In his annual message to Congress this week President 
Coolidge made the subject of Government economy and 
tax reduction his leading theme, stating that “perhaps the 
most important work that this session of Congress can do 
is to continue a policy of economy and further reduce the 
cost of government in order that we may have a reduction 
of taxes for the next fiscal year.’”’ The President said that 
in his opinion “the Government can do more to remedy the 
economic ills of the people by a system of rigid economy in 
public expenditure than can be accomplished through any 
other action.’’ He recounted that ‘‘the costs of our national 
and local governments combined now stand at a sum close 
to $100 for each inhabitant of the land,’”’ and that “a little 
less than one-third of this is represented by national expendi- 
ture and a little more than two-thirds by local expenditure.”’ 
“If at the close of the present session,”’ said the President, 
“the Congress has kept within the budget which I propose 
to present, it will then be possible to have a moderate 
amount of tax reduction and all the tax reform that the 
Congress may wish for during the next fiscal year.’’ On 
the subject of taxes he referred to the fact that with his 
approval of the present tax law he had stated publicly that 
his approval was given “‘in spite of certain provisions which 
I believed unwise and harmful.’’ ‘One of the most glaring 
of these,’’ he noted, ‘“‘was the making public of the amounts 
assessed against different income taxpayers. Although 
that damage has now been done,”’ he said, “I believe its 
continuation to be detrimental to the public welfare and 
bound to decrease public revenues, so that it ought to be 
repealed.’”’ With reference to the farmer, the President 
observed that “‘no more important development has taken 
place in the last year than the beginning of a restoration of 
agriculture to a prosperous condition.’’ While, he noted, 
the position of all agricultural products indicates a better 
balanced supply, ‘‘we cannot yet conclude that agriculture 
is recovered from the effects of the war period, or that it 
is permanently on a prosperous basis.’’ He argued that 
“every effort must be made, both by Government activity 
and by private agencies, to restore and maintain agriculture 
to a complete normal relationship with other industries.’’ 
The President referred to the agricultural commission 
delegated by him to inquire into the agricultural situation 
and indicated it as his hope ‘“‘to report to the Congress such 
legislative remedies as the conference may recommend.” 
The question as to the disposition of the water power project 
at Muscle Shoals was also alluded to by the President, who 
stated that he favored “‘a sale of this property, or long-term 
lease, under rigid guarantees of commercial nitrogen pro- 
duction at reasonable prices for agricultural use.’’ The 
President again indicated his views regarding the necessity 
for legislation to expedite the consolidation of the railways 
into larger systems; he stated that “‘those portions of the 
present law contemplating consolidations are not sufficiently 
effective in producing expeditious action and need ampli- 
fication of the authority of the Inter-State Commerce Com- 
mission, particularly in affording a period of voluntary 
proposals to the Commission and in supplying Government 
pressure to secure action after the expiration of such a period.” 
He likewise referred to other proposals before Congress for 
amending the Transportation Act, one of these contemplating 
a revision of the method of valuation for rate-making pur- 
poses, and still another proposal affecting the labor section 
of the Act. Two measures to protect the wage earner were 
commented upon by the President—the protective tariff 
and the restrictive immigration law; while indicating that 
he would like to see the Administration features of the latter 
‘rendered a little more humane for the purpose of permitting 
those already here a greater latitude in securing admission 
of members of their own families,’’ he expressed it as his 
belief that “this law in principle is necessary and sound, and 
destined to increase greatly the public welfare.’’ The 
President in his utterances on the country’s foreign relations 
made it plain that “while we desire always to co-operate 
and to help, we are equally determined to be independent 
and free.”’ He added: 
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support of this country all over the world But we do not wish to become 
involved in the political controversies of others. Nor is the country dis- 
posed to become a me mber of the League of Nations or to assume the obli- | 
gations imposed its covenant. 


As to the country’s attitude toward the Permanent Court 
of International Justice, he stated that he believed ‘‘it would 
be for the advantage of this country and helpful to the sta- 
bility of other nations for us to adhere to the protocol estab- 
lishing that Court upon the conditions stated in the recom- 
mendation which is now before the Senate, and further that 
our country shall not be bound by advisory opinions which 
may be rendered by the Court upon questions which we have 
not voluntarily submitted for its judgment.’’ 

With reference to the calling of a new conference on the 
limitation of armaments, the President stated that ‘‘on ac- 
count of proposals which have already been made by other 
Governments for a European conference, it will be necessary 
to wait to see what the outcome of their actions may be.”’ 
He added: 

I should not wish to propose or have representatives attend a conference 
which would contemplate corhmitments opposed to the freedom of action we 
desire to maintain unimpaired with respect to our purely domestic policies. 

With reference to the foreign debts, the President noted 
that about $12,000,000,000 is due to our Government from 
abroad, and that settlements have been negotiated with 
some of the foreign debtor nations involving close to $5,000,- 
000,000, this representing the funding of over 42% of the 
debt since the creation of the Foreign Debt Cemmission. 
He urged the extension of the life of the Commission, the 
term of which is about to expire. Opposition to the cancel- 
lation of the foreign debts was indicated by the President, 
who stated that he believed “it for the best welfare of the 
world that they should be liquidated and paid as fast as pos- 
sible.’’ The President did not appear before a joint session 
of Congress to read his message, as he did a year ago, fol- 
lowing the custom of Presidents Wilson and Harding, but 
instead it was read by clerks of the House and Senate, re- 
spectively, both of which met in separate session for its read- 
ing. The message in full follows: 


To the Congress of the United States: 

The present State of the Union, upon which it is customary for the 
President to report to the Congress under the provisions of the Constitu- 
tion, is such that it may be regarded with encouragement and satisfaction 
by every American. Our country is almost unique in its ability to dis- 
charge fully and promptly all its obligations at home and abroad, and pro- 
vide for all its inhabitants an increase in material resources, in intellectual 
vigor and in moral power. The nation holds a position unsurpassed in all 
former human experience. 

This does not mean that we do not have any problems. It is elementary 
that the increasing breadth of our experience necessarily increases the 
problems of our national life. But it does mean that if we will but apply 
ourselves industriously and honestly, we have ample powers with which to 
meet our problems and provide for their speedy solution. 

I do not profess that we can secure an era of perfection in human exist- 
ence, but we can provide an era of peace and prosperity, attended with 
freedom and justice and made more and more satisfying by the ministra- 
tions of the charities and humanities of life. 

Our domestic problems are for the most part economic. We have our 
enormous debt to pay, and we are paying it. We have the high cost of 
Government to diminish, and we are diminishing it. We have a heavy 
burden of taxation to reduce, and we are reducing it. But while remark- 
able progress has been made in these directions, the work is yet far from 
accomplished. We still owe over $21,000,000,000, the cost of the national 
government is still about $3,500,000,000, and the national taxes still 
amount to about $27 for each one of our inhabitants. There yet exists this 
enormous field for the application of economy. 

In my opinion the Government can do more to remedy the economic ills 
of the people by a system of rigid economy in public expenditure than 
can be accomplished through any other action. The costs of our national 
and local governments combined now stand at a sum close to $100 for each 
inhabitant of the land. A little less than one-third of this is represented by 
national expenditure, and a little more than two-thirds by local expenditure. 
It is an ominous fact that only the National Government is reducing its 
debt. Others are increasing theirs at about $1,000,000,000 each year. 

The depression that overtook business, the disaster experienced in agri- 
culture, the lack of employment and the terrific shrinkage in all values 
which our country experienced in a most acute form in 1920, resulted in no 
small measure from the prohibitive taxes which were then levied on all 
productive effort. The establishment of a system of drastic economy in 
public expenditure, which has enabled us te pay off about one-fifth of the 
national debt since 1919, and almost cut in two the national tax burden 
since 1921, has been one of the main causes in re-establishing a prosperity 
which has come te include within its benefits almost every one of our in- 
habitants. Economy reaches everywhere. It carries a blessing to every- 
body. 

The fallacy of the claim that the costs of government are borne by the 
rich and those who make a direct contribution to the national Treasury 
cannot be too often exposed. No system has been devised, I do not think 
any system could be devised, under which any person living in this country 
could escape being affected by the cots of our Government. It has a direct 
effect both upon the rate and the purchasing power of wages. It is felt in 
the price of those prime necessities of existence, food, clothing, fuel and 
shelter. 

It would appear to be elementary that the more the Government expends 
the more it must require every producer to contribute out of his production 
to the public Treasury, and the less he will have for his own benefit. The 
continuing costs of public administration can be met in only one way—by 
the work of the people. The higher they become, the more the people must 
work for the Government. The less they are, the more the people can work 
for themselves. 

The present estimated margin between public receipts and expenditures 
for this fiscal year is very small. Perhaps the most important work that this 
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reduce the cost of government, 
taxes for the next fiscal year. 

Nothing is, more likely to produce that public confidence which is the 
forerunner and the mainstay of prosperity, encourage and enlarge business 
opportunity with ample opportunity for employment at good wages, pro- 
vide a larger market for agricultural products, and put our country in a 
stronger position to be able to meet the world competition in trade, than a 
continuing policy of economy. 

Of course necessary costs must be met, proper functions of the Govern- 
ment performed, and constant investments for capital account and repro- 
ductive effort must be carried on by our various departments. But the 
people must know that their Government is placing upon them no unnec- 
essary burden. 


in order that we may have a reduction of 


Tazes. 

Every one desires a reduction of taxes, and there is a great prepon- 
derance of sentiment in favor of taxation reform. When I approved the 
present tax law I stated publicly that I did so in spite of certain pro- 
visions which I believed unwise and harmful. One of the most glaring 
of these was the making public of the amounts assessed against different 
income-tax payers. Although that damage has now been done, I be- 
lieve its continuation to be detrimental to the public welfare and bound 
to decrease public revenues, so that it ought to be repealed. 

Anybody can reduce taxes, but it is not so easy to stand in the gap 
and resist the passage of increasing appropriation bills which would make 
tax reduction impossible. It will be very easy to measure the strength 
of the attachment to reduced taxation by the power with which increased 
appropriations are resisted. If at the close of the present session the 
Congress has kept within the budget which I propose to present, it will 
then be possible to have a moderate amount of tax reduction and all the 
tax reform that the Congress may wish for during the next fiscal year. 

The country is now feeling the direct stimulus which came from the 
passage of the last revenue bill, and under the assurance of a reasonable 
system of taxation there is every prospect of an era of prosperity of un- 
precedented proportions. But it would be idle to expect any such results 
unless business can continue free from excess profits taxation and be 
accorded a system of surtaxes at rates which have for their object not 
the punishment of success or the discouragement of business, but the 
production of the greatest amount of revenue from large incomes. 

I am convinced that the larger incomes of the country would actually 
yield more revenue to the Government if the basis of taxation were 
scientifically revised downward. Moreover, the effect of the present 
method of this taxation is to increase the cost of interest on productive 
enterprise and to increase the burden of rent. It is altogether likely 
that such reduction would so encourage and stimulate investment that 
it would firmly establish our country in the economic leadership of the 
world. 

Waterways. 

Meantime our internal development should go on. Provision should 
be made for flood control of such rivers as the Mississippi and the Colorado, 
and for the opening up of our inland waterways to commerce. Con- 
sideravion is due to the project of better navigation from the Great Lakes 
to the Gulf. Every effort is being made to promote an agreement with 
Canada to build the St. Lawrence waterway. There are pending before 
the Congress bills for further development of the Mississippi Basin, for 
the taking over of the Cape Cod Canal in accordance with a moral obliga- 
tion which seems to have been incurred during the war, and for the im- 
provement of harbors on both the Pacific and the Atlantic coasts. While 
this last should be divested of some of its projects and we must proceed 
slowly, these bills in general have my approval. Such works are pro- 
ductive of wealth and in the long run tend to a reduction of the tax burden. 


Reclamation. 

Our country has a well-defined policy of reclamation established under 
statutory authority. This policy should be continued and madea self- 
sustaining activity administered in a manner that will meet local require- 
ments and bring our arid lands into a profitable state of cultivation as 
fast as there is a market for their products. Legislation is pending based 
on the report of the Fact Finding Commission for the proper relief of 
those needing extension of time in which to meet their payments on 
irrigated land, and for additional amendments and reforms of our reclama- 
tion laws, which are all exceedingly impor ant, and should be enacted 
at once. 

Agriculture. 

No more important development has taken place in the last year than 
the beginning of a restoration of agriculture to a prosperous condition. 
We must permit no division of classes in this country, with one occupation 
striving to secure advantage over another. Each must proceed under 
open opportunities and with a fair prospect of economic equality. The 
Government cannot successfully insure prosperity or fix prices by legis- 
lative fiat. Every business has its risk and its times of depression. It 
it well known that in the long run there will be a more even prosperity 
and a more satisfactory range of prices under the natural working out of 
economic laws than when the Government undertakes the artificial support 
of markets and industries. 

Still we can so order our affairs, so protect our own people from for- 
eign competition, so arrange our national finances, so administer our 
monetary system, so provide for the extension of credits, so improve meth- 
ods of distribution, as to provide a better working machinery for the trans 
action of the business of the nation with the least possible friction and loss. 
The Government has been constantly increasing its efforts in these direc 
tions for the relief and permanent establishment of agriculture on a sound 
and equal basis with other business. 

It is estimated that the value of the crops for this harvest year may 
reach $13,000,000,000, which is an increase of over $3,000,000,000 in three 
years. It compares with $7,100,000,000 in 1913, and if we make deduc- 
tion from the figures of 1924 for the comparatively decreased value of the 
dollar, the yield this year still exceeds 1913 in purchasing power by over 
$1,000 000,000, and in this interval there has been no increase in the num- 
ber of farmers. Mostly by his own efforts the farmer has decreased the 
cost of production. A marked increase in the price of his products and some 
decrease in the price of his supplies has brought him about to a parity with 
the rest of the nation. 

The crop area of this season is estimated at 370,000,000 acres, which is 
a decline of 3,000,000 acres from last year, and 6,000,000 acres from 1919. 
This has been a normal and natural application of economic laws, which 
has placed agriculture on a foundation which is undeniably sound and 
beginning to be satisfactory. 

A decrease in the world supply of wheat has resulted in a very large 
increase in the price of that commodity. The position of all agricultural 
products indicates a better balanced supply, but we can not yet conclude 
that agriculture is recovered from the effects of the war period or that it is 
permanently on a prosperous basis. The cattle industry has not yet re- 
covered, and in some sections has been suffering from dry weather. 


Every 
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effort must be made, both by Government activity and by private agencies, 
to restore and maintain agriculture to a complete normal relationship with 
other industries. 

It was on account of past depression, and in spite of present more en- 
couraging conditions, that I have assembled an agricultural conference 
made up of those who are representative of this great industry in both 
its operating and economic sides. Every one knows that the graet need 
of the farmer is markets. The country is not suffering on the side of pro- 
duction. Almost the entire difficulty is on the side of distribution. This 
reaches back, of course, to unit costs and diversification, and many allied 
subjects. It is exceedingly intricate, for our domestic and foreign trade, 
transportation and banking, and, in fact, our entire ecnnomic system, 
are closely related to it. 

In time for action at this session, I hope to report to the Congress such 
legislative remedies as the conference may recommend. An appropria- 
tion should be made to defray their necessary expenses. 


Muscle Shoals. 

The production of nitrogen for plant food in peace and explosives in 
war is more and more important. It is one of the chief sustaining ele- 
ments of life. It is estimated that soil exhaustion each year is repre- 
sented by about 9,000,000 tons and replenishment by 5,450,000 tons. The 
deficit of 3,550,000 tons is reported to represent the impairment of 118,- 
000,000 acres of farm lands each year. 

To meet these necessities the Government has been developing a water 
power project at Muscle Shoals, to be equipped to produce nitrogen for 
explosives and fertilizer. It is my opinion that the support of agriculture 
is the chief problem to consider in connection with this property. It could 
by no means supply the present needs for nitrogen, but it would help, and 
its development would encourage bringing other water powers into like use. 

Several offers have been made for the purchase of this property. Prob- 
ably none of them represents final terms. Much costly experimentation 
is necessary to produce commercial nitrogen. For that reason it is a field 
better suited to private enterprise than to Government operation. 

I should favor a sale of this property, or a long-term lease, under rigid 
guaranties of commercial nitrogen production at reasonable prices for agri- 
cultural use. 4 

There would be a surplus of power for many years over any possibility 
of its application to a developing manufactuer of nitrogen. It may be 
found advantageous to dispose of the right to surplus power separately 
with such reservations as will allow its gradual! withdrawal and application 
to nitrogen manufacture. 

A sub-committee of the Committees on Agriculture should investigate 
this field and negotiate with prospective purchasers. If no advanatgeous 
offer be made, the development should continue and the plant should be 
dedicated primarily to the production of materials for the fertilization of the 
soil. 

Railways. 


The railways during the last year have made still further progress in 
recuperation from the war, with large gains in efficiency and ability ex- 
peditiously to handle the traffic of the country. We have now passed 
through several periods of peak traffic without the car shortages which so 
frequently in the past have brought havoc to our agriculture and industries. 
The condition of many of our great freight terminals is still one of difficulty 
and results in imposing large costs on the public for inwardbound freight,- 
and on the railways for outward-bound freight. Owing to the growth of 
our large cities and the great increase in the volume of traffic, particularly 
in perishables, the problem is net only difficult of solution but in some cases 
not wholly solvable by railway action alone. 

In my message last year I emphasized the necessity for further legislation 
with a view to expediting the consolidation of our railways into larger sys- 
tems. The principle of Government control of rates and profits, now tho- 
roughly imbedded in our Governmental attitude toward natural monopolies 
such as the railways, at once eliminates the need of competition by small 
units as a method of rate adjustment. Competition must be preserved as 
a stimulus to service, but this will exist and can be increased under enlarged 
systems. 

Consequently the consolidation of the railways into larger units for the 
purpose of securing the substantial values to the public which will come from 
larger operation, has been the logical! conclusion of Congress in its previous 
enactments, and is also supported by the best opinion in the country. 
Such consolidation will assure not only a greater element of competition as 
to service, but it will afford economy in operation, greater stability in rail- 
way earnings, and more economical financing. 

It opens large possibilities of better equalization of rates between dif- 
ferent classes of traffic, so as to relieve undue burdens upon agricu!tura] 
products and raw materials generally, which are now not possible without 
ruin to small units owing to the lack of diversity of traffic. It would also 
tend to equalize earnings in such fashion as to reduce the importance of 
Section 15a, at which criticism, often misapplied, has been directed. A 
smaller number of units would offer less difficulties in labor adjustments 
and would contribute much to the solution of terminal difficulties. 

The consolidations need to be carried out with due regard to public 
interest and to the rights and established life of varicus communities in 
our country. It does not seem to me necessary that we endeavor to antici- 
pate any final plan or adhere to any artificial and unchangeable project 
which shall stipulate a fixed number of systems, but rather we ought to 
approach the problem with such a latitude of action that it can be worked 
out step by step in accordance with a comprehensive consideration of public 
interest. Whether the number of ultimate systems shall be more or less 
seems to me can be determined only by time and actual experience in the 
development of such consolidations. 

Those portions of the present law contemplating consolidations are not 
sufficiently effective in producing expeditious action and need amplification 
of the authority of the Inter-State Commerce Commission, particularly in 
affording a pericd 402 voluntary proposals to the Commission and in sup7 
ing goyernment pressure to secure action after the expiration of such a 
period. ; 

There are other proposals nefore Congress for amendirg the Transpor- 
tation Act. One of these contemplates a revisic pS@@R6@ methed ef ¥ | ..- 
tion for rate-making purposes, to be followed by a renewea veiuation of the 
railways. The valuations instituted by the Inter-State Commerce Com- 
mission ten years ago have not yet been completed. They have cost the 
Government an enormous sum and they have imposed great expenditure 
upon the railways, most of which has in effect come out of the public in 
increased rates. This work should not be abandoned or supplanted until 
its results are known and can be considered. 

Another matter before the Congress is legislation affecting the labor 
sections of the Transportation Act. Much criticism has been directed at the 
workings of this section, and experience has shown that some useful amend- 
ment could be made to these provisions. 

It would be helpful if a plan could be adopted which, while retaining 
the practice of systematic collective bargaining with conciliation and vol- 
untary arbitration of labor differences, could alse provide simplicity in 








relations and more direct local responsibility of employees and managers. 
But such legislation will not meet the requirements of the situation unless 
it recognizes the principle that the public has a right to the uninterrupted 
service of transportation, and therefore a right to be heard when there is 
danger that the nation may suffer great injury through the interruption of 
operations because of labor disputes. If these elements are not compre- 
hended in propesed legislation it would be better to gain further experience 
with the present organization for dealing with these questions before under- 
taking a change. 
Shipping Board. 

The form of the organization of the Shipping Board was based origi- 
nally on its functions as a ’semi-judicial body in regulation of rates. During 
the wary it was loaded with enormous administrative duties. It has been 
demonstrated time and again that this form of organization results in inde- 
cision, division of opinion and administrative functions, which make a 
wholly inadequate foundation for the conduct of a great business enterprise. 

The first principle in securing the objective set out by Congress in build- 
ing up the American merchant marine upon the great trade routes and sub- 
quently disposing of it to private operation cannot proceed with effective- 
ness until the entire functions of the board are reorganized. The immediate 
requirement is to transfer into the Emergency Fleet Corporation the whole 
responsibility of operation of the fleet and other property, leaving to the 
Shipping Board solely the duty of determining certain major policies which 
require deliberative action. 

The procedure under Section 28 of the Merchant Marine Act has created 
great difficulty and threatened friction during the last twelve months. 
Its attempted application developed not only great opposition from export- 
ers, particularly as to burdens that may be imposed upon agricultural 
products, but also great anxiety in the different seaports as to the effect 
upon their relative rate structures. This trouble will certainly recur if action 
is attempted under this section. It is uncertain in some of its terms and of 
great difficulty in interpretation. ' 

It is my belief that actiop under this section should be suspended until 
the Congress can reconsider the entire question in the light of the experience 
that has been developed since its enactment. 

National Elections. 

Nothing is so fundamental to the integrity of a republican form of govern- 
ment as honesty in all that relates to the conduct of elections. I am of the 
opinion that the national laws governing the choice of members of the Con- 
gress should be extended to include appropriate representation of the re- 
spective parties at the ballot box and equality of representation on the vari- 
ous registration boards, wherever they exist. 


The Judiciary. 

The docket of the Supreme Court is becoming congested. At the open- 
ing term last year it had 592 cases, while this year it had 687 cases. Justice 
long delayed is justice refused. Unless the Court be given power by pre- 
liminary and summary consideration to determine the importance of cases, 
and by disposing of those which are not of public moment reserve its time 
for the more extended consideration of the remainder, the congestion of the 
docket is likely to increase. 

It is also desirable that the Supreme Court should have power to improve 
and reform procedure in suits at law in the Federal courts through the 
adoption of appropriate rules. The Judiciary Committee of the Senate 
has reported favorably upon two bills providing for these reforms which 
should have the immediate favorable consideration of the Congress. 

I further recommend that provision be made for the appointment of a 
commission, to consist of two or three members of the Federal judiciary 
and as many members of the bar, to examine the present criminal code of 
procedure and recommend to the Congress measures which may reform and 
expedite court procedure in the administration and enforcement of our 
criminal laws. 

Prison Reform. 

Pending before the Congress is a bill which has already passed one House, 
providing for a reformatory to which could be committed first offenders 
and young men for the purpose of segregating them from contact with 
hardened criminals and providing them with special training, in order to 
re-establish in them the power to pursue a law-abiding existence in the 
social and economic life of the nation. This is a matter of so much import- 
ance as to warrant the early attention of the present session. Further pro- 
vision should also be made, for a like reason, for a separate reformatory for 
women. 

National Police Bureau. 

Representatives of the International Police Conference wil! bring to the 
attention of the Congress a proposal for the establishment of a national 
police bureau. Such action would provide a central point for gathering, 
compiling and later distributing to local police authorities much information 
which would be helpful in the prevention and detection of crime. I believe, 
this bureau is needed, and I recommend favorable consideration of this 
proposal. 

District of Columbia Welfare. 

The welfare work of the District of Columbia is administered by several 
different boards dealing with charities and various corrections] efforts. It 
would be an improvement if this work were consolidated and placed under 
the direction of a single commission. 

French Spoliation Claims. 

During the last session of the Congress legislation was introduced looking 
to the payment of the remaining claims generally referred to as the French 
spoliation claims. The Congress has provided for the payment of many 


similar claims. Those that remain unpaid have been long pending. The 
beneficiaries thereunder have every reason to expect payment. These 


claims have been examined by the Court of Claims and their validity and 
amount determined. The United States ought to pay its debts. I recom- 
mend action by the Congress which will permit the payment of these 
remaining claims. 

The Wage Earner. 

Two very important policies have been adopted by this-country which, 
while extending their benefits also in other directions, have been of the 
utmost importance to the wage earners. One of these is the protective 
tariff, which enables our people to live according to a better standard and 
receive a better rate of compensation than any people, any time, anywhere 
on earth, ever enjoyed. This saves the American market for the products 
of the American workmen. 

The other is a policy of more recent origin and seeks to shield our wage 
earners from the disastrous competition of a great influx of foreign peoples. 
This has been done by the restrictive immigration law. This saves the 
American job for the American workman. I should like to see the adminis- 
trative features of this law rendered a little more humane for the purpose of 
permitting those already here a greater latitude in securing admission of 
members of their own families. Fut I believe this Jaw in principle is 
necessary and sound, and destined to increase greatly the public welfare. 
We must maintain our own economic position, we must defend our ewn 
national integrity. 
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It is gratifying to report that the progress of industry, the enormous 
increase in individual productivity through labor-saving devices and the 
high rate of wages have all combined to furnish our people in general with 
such an abundance not only of the necessaries but of the conveniences of 
life that we are by a natural evolution solving our problems of economic 
and social justice. 

The Negro. 

These developments have brought about a very remarkable improvement 
in the condition of the negro race. Gradually, but surely, with the almost 
universal sympathy of those among whom they live, the colored people are 
working out their own destiny. I firmly believe that it is better for all con- 
cerned that they should be cheerfully accorded their full constitutional 
rights, that they should be protected from all of those impositions to which, 
from their position, they naturally fall a prey, especially from the crime 
of lynching, and that they should receive every encouragement to become 
full partakers in all the blessings of our common American citizenship. 


Civil Service. 

The merit system has long been recognized as the correct basis for em- 
ployment in our civil service. I believe that first, second and third class 
postmasters, and without covering in the present membership the field 
force of prohibition enforcement, should be brought within the classified 
service by statute law. Otherwise the Executive order of one adminis- 
tration is changed by the Executive order of another administration, and 
little real progress is made. Whatever its defects the merit system is cer- 
tainly to be preferred to the spoils system. 


Departmental Reorganization. 

One way to save public money would be to pass the pending bill for the 
reorganization of the varicus departments. ‘This project has been pending 
for some time and has had the most careful consideration of experts and 
the thorough study of a special Congressional committee. ‘This legislation 
is vital as a companion piece to the budget law. Legal authority for a 
thorough reorganization of the Federal structure with some lattitude of 
action to the Executive in the rearrangement of secondary functions would 
make for continuing economy in the shift of government activities which 
must follow every change in a developing country. Beyond this many of 
the independent agencies of the Government must be placed under re- 
sponsible Cabinet officials if we are to have safeguards of efficiency, econ- 
omy and probity. 

Army and Navy. 

Little has developed in relation to our national defense which needs 
special attention. Progress is constantly being made in air navigation 
and requires encouragement and development. Army aviators have made 
a successful trip around the world, for which I recommend suitable recog- 
nition through provisions for promotion, compensation and retirement. 
Under the direction of the Navy a new Zeppelin has been successfully 
brought from Europe across the Atlantic to our own country. 

Due to the efficient supervision of the Secretary of War the army of the 
United States has been organized with a small body of regulars and a 
moderate National Guard and Reserve. The defense test of Sept. 12 
demonstrated the efficiency of the operating plans. These methods and 
operations are well worthy of Congressional support. 

Under the limitation of armaments treaty a large saving in outlay and 
a considerable decrease in maintenance of the navy has been accomplished. 
We should maintain the policy of constantly working toward the full treaty 
strength of the navy. Careful investigation is being made in this depart- 
ment of the relative importance of aircraft, surface and submarine vessels 
in order that we may not fail to take advantage of all modern improvements 
for our national defense. 

A special commission also is investigating the problem of petroleum 
oil for the navy, considering the best policy to insure the future supply of 
fuel oil and prevent the threatened drainage of naval oil reserves. Legis- 
lative action is required to carry on experiments in oi] shale reduction, 2s 
large deposits of this type have been set aside for the use of the navy. 

We have been constantly besought to engage in competitive armaments. 
Frequent reports will reach us of the magnitude of the military equipment 
of other nations. We shall do well to be little impressed by such reports or 
such actions. Any nation undertaking to maintain a military establish- 
ment with aggressive and imperialistic designs will find itself severaly 
handicapped in the economic development of the world. I believe thor- 
oughly in the army and navy, in adequate defense and preparation. But 
I am opposed to any policy of competition in building and maintaining land 
or sea armaments. 

Our country has definitely relinquished the old standard of dealing with 
other countries by terror and force, and is definitely commited to the new 
standard of dealing with them through friendship and understanding. 
This new policy should be constantly kept in mind by the guiding forces of 
the army and navy, by the Congress and by the country at large. I believe 
it holds a promise of great benefit to humanity. I shall resist any attempt 
to resort to the old methods and the old standards. 

I am especially solicitous that foreign nations should comprehend the 
candor and sincerity with which we have adopted this position. While 
we propose to maintain defensive and supplementary police forces by land 
and sea, and to train them through inspections and maneuvers upon ap- 
propriate occasions in order to maintain their efficiency, I wish everyother 
nation to understand that thie does not express any unfriendliness or convey 
any hostile intent. I want the armed forces of America to be considered by 
all peoples not as enemies but as friends, as the contribution which is made 
by this country for the maintenance of the peace and security of the world. 


Veterans. 


With the authorization for general hospitalization of the veterans of all 
wars provided during the present year, the care and treatment of those 
who served their country in time of peril and the attitude of the Govern- 
ment toward them is not now so much one of needed legislation as one of 
careful, generous and humane administration. It will ever be recognized 
that their welfare is of the first concern and always entitled to the most 
solicitous consideration on the part of their fellow citizens. They are or- 
ganized in various associations, of which the chief and most representative 
is the American Legion. Through its officers the Legion will present to the 
Congress numerous suggestions for legislation. They cover such a wide 
variety of subjects that it is impossible to discuss them within the scope of 
this message. With many of the proposals I join in hearty approval and 
commend them all to the sympathetic investigation and consideratien of the 
Congress. 

Foreign Relations. 

At no period in the past twelve years have our foreign relations been in 
such a satisfactory condition as they are at the present time. Our actions 
in the recent months have greatly strengthened the American policy of 
permanent peace with independence. The attitude which our Government 
took and maintained toward an adjustment of European reparations, by 
pointing out that it was not a political but a business problem, has demon- 
strated its wisdom by its actual results. We desire to see Europe restored 
Rat B may resume ite productivity in the increase of industty Gnd tts sup- 





port in the advances of civilization. We look with great gratification at 
the hopeful prospect of recuperation in Europe through the Dawes plan. 

Such assistance as can be given through the action of the public au- 
thorities and of our private citizens, through friendly counsel and co- 
operation, and through economic and financial support, not for any war- 
like effort but for reproductive enterprise, not to provide means for unsound 
government financing but to establish sound business administration, should 
be unhesitatingly provided. 

Ultimately nations, like individuals, cannot depend upon each other, 
but must depend upon themselves. Each one must work out its own sal- 
vation. We have every desire to help. But with all our resources, we are 
powerless to save unless our efforts meet with a constructive response. 
The situation in our own country and all over the world is one that can be 
improved only by hard work and self-denial. It is necessary to reduce 
expenditures, increase savings and liquidate debts. It is in this direction 
that there lies the greatest hope of domestic tranquility and international 
peace. ; 

Our own country ought to furnish the leading example in this effort. 
Our past adherence to this policy, our constant refusal] to maintain a military 
establishment that could be thought to menace the security of others, our 
honorable dealings with other nations, whether great or small, has left us in 
the almost constant enjoyment of peace. 

It is not necessary to stress the general desire of all the people of this 
country for the promotion of peace. It is the leading principle of all our 
foreign relations. We have on every occasion tried to co-operate to this 
end in all ways that were consistent with our proper independence and our 
traditional policies. It will be my constant effort to maintain these prin- 
ciples and to reinforce them by all appropriate agreements and treaties. 

While we desire always to co-operate and to help, we are equally deter- 
mined to be independent and free. Right and truth and justice and human- 
itarian efforts will have the moral! support of this country all over the world. 
But we do not wish to become involved in the political controversies of 
others. Nor is the country disposed to become a member of the League of 
Nations or to assume the obligations imposed by its covenant. 


International Court. 

America has been one of the foremost nations in advocating tribunals 
for the settlement of international disputes of a justiciable character. 
Our representatives took a leading port in those conferences which resulted 
in the establishment of The Hague Tribunal, and later in providing for a 
Permanent Court of International Justice. I believe it would be for the 
advantage of this country and helpful to the stability of other nations for us 
to adhere to the protocol establishing that court upon the conditions stated 
in the recommendation which is now before the Senate, and further that 
our country shall not be bound by advisory opinions which may be ren- 
dered by the court upon questions which we have not voluntarily sub- 
mitted for its judgment. This court would provide a practical and con- 
venient tribunal before which we could go voluntarily, but to which we 
could not be summoned, for a determination of justiciable questions when 
they fail to be resolved by diplomatic negotiations. 


Disarmament Conference. 

Many times I have expressed my desire to see the work of the Wash- 
ington conference on limitation of armaments appropriately supplemented 
by further agreements for a further reduction and for the purpose of diminsh- 
ing the menace and waste of the competition in preparing instruments of 
international war. It has been and is my expectation that we might hope- 
fully approach other great powers for further conference on this subject as 
soon as the carrying out of the present reparations plan as the established and 
settled policy of Europe has created a favorable opportunity. 

But, on account of proposals which have already been made by other 
governments for a European conference, it will be necessary to wait to see 
what the outcome of their actions may be. I should not wish to propose or 
have representatives attend a conference which would contemplate com- 
mitments opposed to the freedom of action we desire to maintain unim- 
paired with respect to our purely domestic policies. 


International Law. 


Our country should also support efforts which are being made toward 
the codification of international law. We can look more hopefully, in the 
first instance, for research and studies that are likely to be productive of 
results, to a co-operation among representatives of the bar and members of 
international law institutes and societies, than to a conference of those whe 
are technicaily representative of their respective governments, although 
when projects have been developed they must go to the governments for 
their approval. ‘These expert professional studies are going on in certain 
quarters and should have our constant encouragement and approval. 


Outlaw of War. 

Much interest has of late been manifested in this country in the dis- 
cussion of various proposals to outlaw aggressive war. I look with great 
sympathy upon the examination of this subject. It is in harmony with the 
traditional policy of our country. which is against aggressive war and for the 
maintenance of permanent and honorable peace. While, as I have said, 
we must safeguard our liberty to deal according to our own judgment with 
our domestic policies, we can not fail to view with sympathetic interest all 
progress to this desired end or carefully to study the measures that may be 
proposed to attain it. 

Latin America. 


While we are desirous of promoting peace in every quarter of the globe, 
we have a special interest in the peace of this hemisphere. It is our constant 
desire that all causes of dispute in this area may be tranquilly and satis- 
factorily adjusted. Along with our desire for peace is the earnest hope for 
the increased prosperity of our sister republics of Latin America, and our 
constant purpose to promote co-operation with them which may be mutually 
beneficial and always inspired by the most cordial friendships. 


Foreign Debts. 

About $12,000,000,000 is due to our Government from abroad, mostly 
from European governments. Great Britain, Finland, Hungary, Lithuania 
and Poland have negotiated settlements amounting close to $5,000,000,000. 
This represents the funding of over 42% of the debt since the creation of the 
special Foreign Debt Commission. As the life of this commission is about 
to expire, its term should be extended. I am opposed to the cancellation of 
these debts and believe it for the best welfare of the world that they should be 
liquidated and paid as fast as possible. 

I do not favor oppressive measures, but unless money that is borrowed is 
repaid, credit can not be secured in time of necessity, and there exists 
besides a moral obligation which our country can not ignore and no other 
country may evade. Terms and conditions may have to conform to differ- 
ences in the financial abilities of the countries concerned, but the principle 
that each country should meet its obligation admits of no differences and is 
of universal application. 

It is axiomatic that ovr country can not stand still. It would seem to 
be perfectly plain from recent events that it is determined to go forward. 
But it wants no pretenses, it wants no vagaries. It is determined to ad- 
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vance in an orderly, sound and common-sense way. It does not propose to 
abandon the theory of the Declaration that the people have inalienable 
rights which no majority and no power of government can destroy. It 
does not propose to abandon the practice of the Constitution that provides 
for the protection of these rights. It believes that within these limitations, 
which are imposed not by the fiat of man but by the law of the Creator, 
self-government is just and wise. It is convinced that it will be impossible 
for the people to provide their own government unless they continue to own 
thir own property. 

These are the very foundations of America. On them has been erected 
a government of freedom and equality, of justice and mercy, of education 
and charity. Living under it and supporting it the people have come into 
great possessions on the material and spiritual sides of life. I want to on- 
tinue in this direction. I know that the Congress shares with me that fe- 
sire. I want our institutions to be more and more, expressive of these prin- 
ciples. I want the people of all the earth to see in the American flag the 
symbol of a government which intends no oppression at home and no ag- 
gression abroad, which in the spirit of a common brotherhood provides 
assistance in time of distress. 








Department of Interior Reports Unexpended Balance 
of 25 Million Out of Appropriation For 1924. 


The return of an unexpended balance of approximately 
$25,128,786 to the Federal Treasury out of the appropriations 
made for the Interior Department for the fiscal year of 1924 
was announced by Secretary of the Interior Work on Nov. 29, 
whose advices state: 

The total appropriations for 1924 were $327 ,402,778. The amount actu- 
ally expended and obligated for the operation of the department was $301,- 
778,367, leaving $25,624,410 of which approximately $25,128,786 will go 
back into the Treasury and the Reclamation Fund. 

Of the various bureaus of the department, the largest amount turned 
back to the Treasury out of its appropriations was $23,157,139 by the Pen- 
sion Bureau. The next bureau on the list was the Reclamation Bureau with 
an unexpended balance of $1 ,080.137, which is returned to the Reclamation 
Fund. ‘The Bureau of Indian Affairs was third with a saving of $425,233 
from its 1924 appropriation. 








Address of President Coolidge Before Chicago Com- 
mercial Club—Famine of Seven Lean Years in 
Egypt Taken as Illustration for Farmers’ 
Opportunity—Our Part in World Problems. 


Two addresses were made at Chicago on Dec. 4 by Presi- 
dent Coolidge—one at a luncheon given by the Chicago 
Commercial Club at the Drake Hotel, in which he recalled 
the story of Joseph and the famine of the seven lean years in 
Egypt and stated that “‘out of the Egyptian experience of 
Israel came the opportunity for its great service in world 
leadership.’’ The President went on to say that ‘‘my faith 
is firm in the conviction that if we will but realize it these 
years of trial and distress for the American farmer will rep- 
resent only a time of preparation for his opportunity to 
secure that recognition of his importance, that need for 
economic quality, which will enable him to render a supreme 
service to himself and to his fellow men.’’ In this speech, the 
President, in alluding to our participation in world problems, 
stated: 


If we could not avoid involvement in a war whose causes were foreign 
and whose issues were chiefly alien to us because we had settled them for 
ourselves long ago, how can we hope to avoid our full share of responsibility 
in connection with other world problems which, if they are ever to be solved, 
must be solved in an atmosphere of peace and good will? We must be con- 
stantly ready to help both at home and abrcad where our he!p is desired and 
will be effective. ° 

But we can no more assure permanent and stable peace without co-oper- 
ation among the nations than we could assure victory in war without allies 
among them. Among these fellows of the road there must be 
mutual understanding and mutual faith and confidence. It is only when 
these understandings have been reached and the necessary assurances of 
that faith and confidence have been given and received, that mankind will 
be ready more effectively to consider its eternal problems of social and eco- 
nomic adjustment. 

We are giving herewith this speech in full and elsewhere the 
President’s remarks the same day before the International 
Live Stock Association, Chicago: 

To the thoughtfulness of a Chicago friend I am indebted for the reminder 
that on this day, 250 years ago, Father Marquette and his companions began 
to erect the first huts to be used by the white men on the site of what is 
now Chicago. I like to think of that as the founding of Chicago. I like to 
feel that this great city owes its beginnings to the master explorer who was 
first a devout missionary of religion. I am glad to turn aside here to 
add my little part to the tribute which the city is to-day paying to the mem- 
ory of Marquette. 

Of the men who laid the foundations of our country, he deserves his place 
among the foremost. His published articles and letters give, I believe, the 
earliest prophecies of the destiny that awaited this central valley of the vast 
lakes and rivers. You people of the Chicago empire have built into the 
solid structure of accomplishment the things which he, a quarter of a mil- 
lenium ago, saw with the clearness and faith of prophecy. 

Whenever I think of your wonderful Chicago, I think of it first as the 
great market place to which the world resorts to buy and sell its good. It is 
because the genius of your commerce and the industry of the people who live 
in these central valleys have erected here a vast exchange, to which the 
nations have come in their lean years to traffic for the foodstuffs which you 
have gathered together for them, that you are first known to fame. 


Fame of Seven Lean Years in Egypt. 

And, thinking of these things, my mind has gone back to that most ap- 
pealing of all the romances which we find in the Old Testament; to the 
story of Joseph and the famine of the seven lean years in Egypt which fol- 
lowed the seven fat years. You will all remember the story of the seven 
years of plenty and, after them, the seven years of famine. Let me re- 
mind you of that period of agricultural depression in the words of Moses 
and the Book of Genesis: 





“And the seven years of dearth began to come, as Joseph had 
ae | and the dearth was in all lands; but in all the land of Egypt there was 


“And when all the land of Egypt was famished, the people cried to 
Pharaoh for bread, and Pharaoh said unto all the Egyptians, ‘Go unto 
——_ what he sayest to you, do.’ 

“And the famine was over all the face of the earth; and Joseph o ed 
all the storehouses, and sold unto the Egyptians; and the famine waxed sore 
in the land of Egypt. and all countries came into Egypt to Joseph for to buy 
corn, because that the famine was so sore in all lands,” 

Thus wrote Moses, describing the famine which drove the nations of the 
ancient Mediterranean world to Egypt in their time of need. It is not nec- 
essary in Chicago, or anywhere in agricultural America, to point out the 
parallel between that appeal of the ancient world ot Egypt and the appeal 
which the world in our day made to our country, and to the great market 
which centers in Chicago, for similar supply of grain in another time of 
pressing need. ° 

The famine brought the nations to Egypt. and Egypt rescued them. So 
the war brought the nations to your agricultural markets and you provided 
them with food. Some of the results were not immediately pleasant for the 
Hebrew race, and some of the results of the war have not been pleasant for 
the farmer. 

But out of the Egyptian experience of Israel came the opportunity for its 
great service in world leadership. It was in those years that Moses came 
into the world and the Hebrew nation was prepared for the profound teach- 
ing and the great message that it was to bestow upon all mankind. And my 
faith is firm in the conviction that, if we will but realize it, these years of 
trial and distress for the American farmer will represent only a time of 
preparation for his opportunity to secure that recognition of his importance, 
that need for economic equality, which will enable him to render a supreme 
service to himself and to his fellow men. 

All the trials of depression which the farmer has ‘suffered will not have 
been in vain if, as was the case with Israel, they are able to contribute to the 
world a new thought, a new impulse, a new ideal. I recognize the necessity, 
if we are to better the lot of men, of large productivity and material pros- 
perity. But we cannot think in terms of that alone. We cannot suppose 
that we are to be benefited by great production unless the men and women 
who furnish it are themselves benefited by it. We cannot neglect the human 
element in our affairs. All the cattle and grain, all the cotton and wool, 
all the cloth and steel, all the shoes and automobiles will be of small ad- 
vantage to us unless they contribute a more abundant life to those who 
produce them. Prosperity cannot be divorced from humanity. 

Fortunately our population has not suffered from any shortage of food in 
this country. But there has been a great deal of distress endured by the 
people on the farm. The commercial and industrial side of our nation has 
been giving too much thought to wheat and hogs and corn, to their trans- 
portation and to their prices, and not enough thought to the men and wo- 
men who are engaged in agriculture, to their welfare and to their prosperity. 

We must look beyond the quotations of the market place and see what 
price we are proposing to pay, what rewards we are proposing to confer in 
exchange for the hard-working lives of our open country. Do you wish to 
maintain a system which will contribute both to their welfare and to your 
own, or to permit, even unintentionally, methods of doing business under 
which their want and distress will ultimately result in the failure of your own 
success and prosperity? You people of commerce, you people of the city, 
are an integral part of the life of agriculture, of the life of the country. 


Our Part in World Problems. 


The same principle applies to the relationship among the different na- 
tions. We cannot expect, in the long course o fevents, to maintain our 
country on a permanent level of general well-being far above that of other 
peoples. Even if we could hope to accomplish it it would bring us little 
satisfaction if our prosperity must be gained and held at the cost of suffering 
of others. In the long course of affairs, and in a world which has become 
little more than a great neighborhood, our common sense must tell us, if 
our self-interest did not, that our prosperity, our advancement, our portion 
of good fortune, must largely depend upon the share that shall be allotted 
to our neighbors. At the last, those of us who are partners in the supreme 
service of building and bettering our civilization must go up or go down, 
must succeed or fail together, in our one common enterprise. 

I would not have you mistake my meaning. I should never advocate the 
sacrifice of any part of our prosperity because of the vague hope that in fol- 
lowing indiscriminate impulses of kindliness we might help some who are in 
worse condition than ourselves. Nor would I sacrifice our independence and 
freedom of action. I do not believe that we are strong enough, or that any 
people was ever strong enough, to accomplish any permanent good in the 
world through the indiscriminations of mere unorganized, undirected gen- 
erosity. We can only help those who will help tehmselves. In any other 
rule, I am convinced, would lie disaster for us and increasing misfortune for 
those whom we seek to serve. 

On the other hand, I am profoundly impressed with the fact that the 
structure of modern society is essentially a unity, destined to stand or to 
fallassuch. It is our fortune and our privilege that in the present exigency 
we are in a position to take a part of great helpfulness and leadership, and 
we shall best serve ourselves and help others if we direct our efforts to raising, 
in the broadest way, the standards of human welfare everywhere. We must 
seek to find and to play a part whereby, without destroying ourselves, we 
may help others. 

We cannot hope indefinitely to maintain our country as a specially favored 
community, an isle of contentment lifted above the general level of the 
average of the standards of humanity. I know there was a time when many 
among us believed this was possible. But who, now, can continue clinging 
te such a faith, in view of the lesson which the war brought to us? If we 
could not avoid involvement in a war whose causes were foreign, and whose 
issues were chiefly alien to us because we had settled them for ourselves 
long ago, how can we hope to avoid our full share of responsibility in connec- 
tion with other world problems which, if they are ever to be solved, must be 
solved in an atmosphere of peace and good-will? We must be constantly 
ready to help both at home and abroad, where our help is desired and will 
be effective. 

We have been a peculiarly favored people. For that we owe a debt that is 
real and concrete, which we cannot repudiate. It is our wish to live in a 
world which shall be at peace. But we can no more assure permanent and 
stable peace without co-operation among the nations than we could assure 
victory in war without allies among them. We know that the way to 
assured and permanent peace is slow and difficult. We know that no 
nation can travel that way alone. We tried and failed. It is a way that 
can only be traveled in company with others equally zealous for the same 
goal. Among these fellows of the road there must be mutual understanding 
and mutual faith and confidence. 

It is only when these understandings have been reached and the neces- 
sary assurances of that faith and confidence have been given and received 
that mankind will be ready more effectively to consider its eternal problems 
of social and economic adjustment. I can see in the tranquility of Europe 
a benefit that will reach American industry and agriculture. 

It is such thoughts as these, I am convinced, that have been giving in- 
spiration to the American people as they have lately surveyed the state of 
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the world and sought their proper place and partinit. We have attempted 
to perform services for the European nations, because by that means in a 
broad way we were serving ourselves. We want to see them raised up so 
far as possible to our own economic standards. We want to see in their 
prosperity an opportunity for larger markets for our own production. We 





wish to help them, moreover, because it is only through service that we can | 


develop our individual and national lives. 

It is along this course of action that we are most likely to contribute to 
those conditions which will be most effective for manitaining universal! 
peace and most likely to make the largest contribution within our power 
to the advancement of human welfare. 








Address of President Coolidge Before International! 
Live Stock Exposition—-Says Troubles of Farmer 
Are on Farm and in Market—-Reduced Pro- 
duction the Remedy—Government’s Aid 
in Behalf of Farmer. 


Addressing the International Live Stock Exposition at 


Chicago on Dec. 4, President Coolidge remarked that it is | 


not from any lack of Government activity that the farmer is 


suffering; the troubles of the farmer, he argued, are on the | 


farm and in the market, and they come largely, he said, 
from over-production. The sound remedy, said the Presi- 
dent, “‘is to reduce production, and that is a remedy which 
will automatically apply itself if there is not artificial inter- 
ference.”’ 
the Government in the way of financial aid in behalf of the 
farmer in the past three years, and said “looking to the future, 


the Government must aid generously in developing a national | 


agricultural policy on broadly constructive lines. It will sup- 
port any sound program to release the farmer from the individ- 


been conducted. It must encourage orderly and centralized 
marketing as a substitute for the haphazard and wasteful dis- 
tribution methods of the past. The principle of co-operation 
in producing, financing, buying and marketing must be en- 
couraged to the utmost practicable development. We must 
help the farmer to reduce his taxes, broaden his foreign mar- 
kets and keep freight rates as low as possible while keeping 
the railroads efficient.’’ In a broad view, said the Presi- 
dent, “I think we will find general agreement that if our live 
stock industry were as efficient in marketing as it is in pro- 
ducing its results would be far better. In the long run,”’ 


he added, “‘American agricultural production and marketing 
must be adjusted to the production and consumption of the 


world.’’ Coneluding the President said: 

My pledge is that your Government will do everything possible and 
proper for a government to do to encourage and direct ‘your strivings 
toward the goal of prosperity, stability and security. My appeal is that 
farmers everywhere shall find ways in which to organize and associate them- 
selves together in the determination to employ effectively every means of 
improvement that has been placed at their disposal. 


The speech follows herewith: 

In coming this year to visit the International Live-Stock Exposition, 
I have been able to gratify a wish of many years’ standing. This expo- 
sition is striking testimony to the marvelous advance of American agri- 
culture. It is also a convincing proof of the present soundness and future 
security of this great national interest. 

We are entitled, I think, to look upon live stock as one of the most highly 
developed products of the agricultural industry. To bring that industry to 
its present high estate has required a continuing co-operation of unflagging 
industry, determined courage, sound business, a widespread and intelligent 
application of scientific methods and the recognition of the practical ad- 
vantages to be derived from our American system of agricultural education. 
This annual exposition has marked perhaps more accurately than any other 
index the steady progression of agriculture from an wnorganized and rudi- 
mentary occupation to the point where it has taken on the character of a 
profession, and has summoned to its aid the most effective methods in 
business organization, economic analysis and scientific methods. 

All of this, impressive as is the accomplishment which it has wrought, 
would not be a sure guarantee of soundness and permanent security in 
the realm of agriculture if the business were one of enormous units and 
concentrated management. If these striking advances could be attributed 
to the wisdom and vision of any narrow group of men; if they were the 
accomplishment of some limited number of patricularly capable leaders, 
dominating the industry as a board of directors might rule a great cor- 
poration, the results which we see here would not justify all the confidence 
with which we view the future of the American farming community. 

In such a situation we might well fear the possibility that leadership 
would one day fall into the hands of less capbale, less understanding, less 
far-sighted management with disastrous results. Fortunately, there is 
small danger of this. Here we have an industry which is absolutely essen- 
tial to the national welfare. Its success depends upon the skill and wisdom 
of millions of men who must qualify as competent executives, capable of 
utilizing the best of business methods, of scientific knowledge and of sound 
economic understanding, all applied to the intensely practical problems 
of every day's work and every season's planning. The real achievement has 
‘consisted far less in breeding up our grains and fruits and live stock to pres- 
ent high standards, than in training up a generation of farmers who can 
confidently be intrusted with future management. 

If anybody questions that thé farming community of this country has 
become a community of men and women capable of dealing with affairs 
in the broadest and most inclusive sense, I should like to have the doubter 
share with me the privilege of discussing the problems of agriculture with 
some of the men and women who come straight from the farm to the White 
House for that purpose. I should like to have him give an occasional 
hour to the sort of conferences which have become so familiar to me. 

In these conferences the men and women of the soil appear as practical 
economists, as students of international relations, as erganizers of big 
enterprises, as keen commentators on the problems of finance, of inter- 
national trade, of supply, demand, consuming capacity, producing’ possi- 


The President dwelt upon what had been done by | 





| bilities and marketing opportunities. I should like to have the doubter 
| know, as well as I know, that even in his times of misfortune the farmer 
demonstrates a most reassuring capacity to keep his common sense intact 
and to do his economic thinking on sound lines. 

There is altogether too much disposition in some quarters to assume that 
the farmer is peculiarly given to wild ideas and unsound notions about 
business, finance and economics. On the other hand, every distinct test 
in these respects had resulted in an overwhelming verdict from the farmers 
in favor of sanity, soundness, moderation, sense and reason in dealing with 
all their problems. Nobody is going to advance his own interests by 
| playing upon the presumption of the farmer's ignorance or selfishness, 
| or incapacity to think accurately. The visionary and the demagogue 

invariably discover that the farmer does not want their unsound proposals 

of panaceas. He does not demand special treatment and class favoritism. 
| He wants a fair show, and when he gets it he can be relied upon to take 
| good care of himself and to contribute substantially toward taking care 
of the rest of us. 

From the beginnings, the prosperity and efficiency of farming have been 
| very accurately measured by the development of its live-stock feature. 
| I do not just know when the discovery was made that the profitable mode 

of marketing products of the farm was to drive them away on four feet. 
But I do know that this was so long ago recognized in the old New England 
country of which I am a native, that it gave rise to a quaint colloquialism 
which was employed in stating the size and capacity of 2 farm. When I 
was a boy in Vermont, a farm was described not as containing 60 acres, 
or 80 acres, or 100 acres, but as a ten-cow farm, or a twenty-cow farm, or a 
thirty-cow farm. And I am not sure but this old-fashioned mode of meas- 
urement was more accurately descriptive than any unit derived from the 
| activities of the surveyor. ‘The real gauge of both the land's productive- 

ness and the farmer's capability was much more intimately related to the 
| number of cows than to the number of acres. 

It was the realization of this relation of live stock to successful farming 
that animated the men who founded the International Live-Stock Exposi- 
| tion. As this year’s exposition marks the first quarter-centennial anni- 
versary of the International, it will not be amiss for me to say a word about 
its organization and development. It was preceded by the old Chicago 
Fat Stock Show. The men who established the exposition were possessed 
of special opportunities for insight into the needs of theindustry. 'They had 


yes aoe Fog : i | the benefits of the long and wide-ranging experience of the Chicago stock 
ualistic competitive conditions under which agriculture has | 


yards and packing industry, which touched every possible phase from pro- 
duction on the frontier range to marketing in the most distant parts of the 
world. 

Every aspect of the industry was represented in the historic meeting 
that was held on Nov. 24 1899 to organize this annual exposition. To that 
meeting came representatives of the pure-bred industry, Federal and State 
educators, transportation and market agencies, the agricultural press, great 
packing concerns, and all the rest. Among these there was realization 
that live-stock production was falling behind the pace of increase in human 
population. It was seen that the ranges were fast being denuded, and 
that there was too little knowledge of benefits and profits to be had from 
breeding and feeding a better class of stock. With all these things in mind, 
this exposition was founded as an object lesson to attract and hold the in- 
terest of producers, acquaint them with the realities of the situation and 
help them adapt their methods to rapidly changing conditions. 

The Union Stock Yards Company offered the splendid site and buildings 
that have been the home of the show and agreed to contribute generously in 
financing it. The management, realizing that the nation's reserve strength 
in live stock improvement through breeding must lie in the pure-bred ani- 
mals, offered every incentive for increasing these supplies, ‘through this 
and many other similar educational efforts. There has resulted a re- 
markable and continuing interest in pure-bred live stock, until to-day we 
have approximately 4,500,000 registered breeding food animals in the coun- 
try. These constitute our fountain of betterment. The exposition has 
brought together the best products of animal husbandry from all over the 
Union, from Canada, and from other foreign countries. It has been a meet- 
ing place for the best live stock thought and experience. 

The interest of the National Government and of many of the States has 
been enlisted. The Department of Agriculture has given active support 
and practical co-operation. Its aim has been to help improve the standards 
of your show, and to maintain intimate contact with all agencies concerned 
in producing and marketing live stock. One of its prime duties has been to 
keep out foreign animal diseases and to eradicate any that might gain en- 
trance. The effectiveness of these efforts is shown in the success of the 
Bureau of Animal Industry in checking every outbreak of the dreaded 
foot-and-mouth disease. Hog cholera and tuberculosis are being rapidly 
eliminated. The meat-inspection service is a protection to producer and 
consumer alike. and in its field is a model for the world. 


Farmers’ Troubles on Farm and in Market. 


It is not from any lack of Government activity in these directions that 
the farmer is suffering. The troubles of the farmer are on the farm and in 
the market. They come largely from overproduction. We are searching 
for remedies. We know by all experience that Government subsidies or 
price-fixing would increase production and aggravate the evil. We might 
give away the surpluses, or buy and store them indefinitely; still the cost 
must come from the taxpayer and the farmer is a taxpayer. But in the end 
these efforts always fail. 

The sound remedy is to reduce production, and that is a remedy which 
will automatically apply itself if there is not artificial interference. An- 
other point of attack is better marketing. There are other practical, work- 
able measures of relief for such conditions as the farmer has recently faced. 
and these have been invoked. I want to call attention to some efforts in 
this dirctionr. 

Farmer and Tariff. 

In the first place, let us consider the tariff. The present rates on imports 
have been criticized as sacrificing the farmer to the manufacturer. But in 
fact our tariff enables us to pay American workmen the highest wages 
in the world. High standards of living thus established have enabled the 
people to consume per capita more than twice as much cotton, dairy prod- 
ucts, poultry, tobacco, eggs, meats, sugar and animal] fats as is consumed 
in Continental Europe. The American farmer, while receiving the generous 
prices which protection assures him for many of his products, gets better 
and cheaper machinery than any other farmer in the world because of the 
economies which mass production makes possible. 

We have built agriculture squarely into the structure of our protective 
system. The farmer receives the maximum benefit possible from tariff 
duties on competing farm products. In international trade the flow of 
grain and hog products is outward, and, therefore, these receive less bene- 
fits of protection. But in the case of wool, sugar, eggs, dairy products, 
flaxseed, tobacco, nuts, fruits and other produce the flow is inward; they 
receive the full measure of protection and sell in the home market above the 
general commodity price index. The American farmer must not be under- 
sold at home by New Zealand mutton, Argentine beef, Canadian wheat. 
Danish butter, Bulgarian tobacco, Chinese eggs or Cuban sugar. 
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Government Aid in Behalf of Farmer. 


Contrary to claims often advanced, the present tariff admits free of duty 
almost every article the farmer uses in his business and protects almost 
every article raised on the farm. Whatever may be the trouble with the 
farmer, it does not come from the application of the tariff to his business. 
Certainly it cannot be claimed that the Government has neglected the farmer. 
In the past three years over $500,000,000 have been placed at the service of 
agriculture through the War Finance Corporation. 

Three and one-half million dollars have been loaned in the Northwest to 
buy seed. 

The Intermediate Credit banks have been established , assuring the farmer 
cheap working capital. 

As President, I initiated an agricultural credit company with $10,000,000 
capital for relief of farmers and banks in the Northwest. 

A drought loan was provided when needed. Government control of grain 
exchanges, Government control of packers and stock yards, a sound in- 
formation trade service and needed increases in tariff protection have all 
been granted. 

When the farmers asked representation on the Federal Reserve Board 
they got it. I appointed one farmer to the Shipping Board and another to 
the Federal Trade Board. 

Extremely liberal appropriations have been made under the Federal 
Highway Act for the construction of better roads. 

Looking to the future, the Government must aid generously in develop- 
ing a national agricultural policy on broadly constructive lines. It will sup- 
port any sound program to release the farmer from the individualistic 
competitive conditions under which agriculture has been conducted. It 
must encourage orderly and centralized marketing as a substitute for the 
haphazard and wasteful distribution methcds of the past. The principle of 
co-operation in producing, financing, buying and marketing must be en- 
couraged to the utmost practical development. 

We must help the farmer to reduce his taxes, broaden his foreign market 
and keep freight rates as low as possible while keeping the railroads effi- 
cient. This should be supplemented by the development of navigation in 
the Mississippi Valley and in the St. Lawrence River. I can think of noth- 
ing that will surely help the farmer so much as economy, economy in the 
local and National Governments. This remedy Washington is generously 
providing. These remedies have been effective at last. What we want now 
is the assurance of stability and continuing prosperity. 

It cannot be that the problems of the farmer are beyond solution. His 
business and his welfare are all governed by natural and inevitable laws. 
What is necessary is an intensive study in order to find out what these laws 
are and provide for their application and observance. It is not so long ago 
that the financial and monetary system of our Government was maintained 
in an illogical and haphazard way. Sometimes there was a great abundance 
of currency and credit; at other times there was a great stringency. After 
many repeated attempts at a remedy the whole subject was surveyed, all 
the facts assembled, the logical results admitted, whether they appeared 
to be popular or not, and a Government financial system adopted which 
was strong enough to meet all the requirements of the great war. Without 
it disaster would have prevailed. 

Acting on a similar theory, I have entrusted what I believe to be a thor- 
oughly representative and most ably equipped conference with making an 
analogous study of the farm problems. The members of this conference 
will be entirely free from any kind of political pressure in the consideration 
ef these questions. The farm problem is not a political problem—it is an 
economic problem. It must have an economic solution. The conference 
can take a broad and inclusive view of the whole agricultural field, the 
production of fruits, grains, herds and flocks, and all other foods and 
materials that comefrom thefarm. Out of their consideration [ trust there 
may emerge a plan which will enable us to do for the agriculture of the 
nation something like what has been done for the finances of the nation. 

With some knowledge and a broad interest in all these activities, I have 
been glad of opportunity to visit the exposition this year. By doing so I 
have strengthened my belief in the necessity to maintain every proper 
agency aiming to improve live stock and to increase the rewards of the 
industry. The faith and determination of those who have effected the great 
improvement in our live stock since the beginning of this century are 
deserving of all encouragement and support, and you may be sure that these 
will be extended in every proper manner by the National Government. 

The importance, indeed the necessity, of such a policy is attested by the 
statement that for the crop year 1923-24 over 53% of the gross income 
of the nation from agricultural production came from live stock. Over 
11% of the entire national income from all industry in the nation was from 
live stock and live-stock products. Finally, our country’s pre-eminence 
in this branch of agriculture is shown by the fact that although we have 
only about 6% of the world’s population, we possess over 11% of its cattle, 
over 29% of its swine and nearly 8% ofitssheep. Weare the greatest meat- 
producing and the greatest meat-consuming nation in the world. 

It is necessary to have prosperity for an industry which is so great a 
national asset. The live-stock industry is on a better foundation to-day 
than at any time since the price collapse of 1919 and 1920. ‘The cattlemen 
have had a harder time than any other group. For three years gradual 
but steady liquidation has been going on in the cattle industry. Now, 
however, many of the expensive wartime loans have been paid, money is 
cheaper and the outlook for reduction of hog raising should strengthen the 
market for beef. Conditions are not yet good, however, in the cattle busi- 
ness. The enormous increase in hog production and slaughtering in 1922 
and 1923 produced a competition which inevitably injured the market for 
beef. Moreover, the great increase in the number of dairy cattle introduced 
another competitive element, for dairy cattle ultimately go to the market 
and compete with the more expensive meats. 

This season has seen a considerable reduction in the production of hogs, 
and indications point to a continuance of these conditions the coming season. 
With such reductions in supplies, and favorable prospects for foreign de- 
mands, the outiook for the pork raiser is more hopeful. But the beef grower 
with practically no foreign outlet for a surplus and with so much competi- 
tion confronting him, seems likely to serve himself best by producing fewer 
and better animals. That will increase his profits by reducing his costs. 
In the inspiration which it gives to this program, this exposition is serving the 
high practical purpose for which it was intended. 

Sheep and wool growers are in more favorable position than producers of 
either cattle or hogs. Sheep, lambs and wool all made a quick recovery 
from the price collapse of 1921, due in large part to the emergency tariff. 
The world is short of sheep and of wool and their prices are decidedly 
better than those of other farm animals. But these conditions seem to 
justify the warning that the sheep and wool industry is strikingly subject to 
alternations of high production with low prices and low production with 
high prices. Producers may well guard against assuming that a present 
prosperity will continue if they too greatly expand their production. 

In a broad view, I think we will find general agreement that if our live- 
stock industry were as efficient in marketing as it is in producing its results 
would be far better. This exposition has been an annual exhibit of the best 
methods and results in production. Costs of raising stock have been les- 





sened and the fattening period shortened. A quarter century ago fat year- 
ling steers were unknown on the market. A litter of pigs making from 
one to two tons of pork in six months was unheard of even a few years ago. 
American farmers have won nearly all the world high production records. 
But on the side of efficient marketing there has not been acorresponding 
progress. If this exposition, or some other institution adapted to the pur- 
pose, would devote the next quarter century to the betterment of market- 
ing methods, and would do it as effectively as the work of improving pro- 
duction has been done, most of your problems would be far on the way to 
solution. 

If we will consider the certainty of a continuing increase in the country’s 
population, we must realize that the industries which furnish the nation’s 
food are certain of a continually expanding market. In the long run their 
position should be sound and secure. But to assure this, and especially to 
bring relief as early as possible from conditions of the present, there must 
be close attention and well-directed study of marketing. Producers must 
learn to help themselves. They must learn what the market wants and 
when it wants it. They must learn to interpret demand. 

Consumers also must be better informed. They should be taught that 
an inexpensive cut from a choice animal is better than a high-priced cut 
from an inferior animal. When such knowledge is generally disseminated, 
and acted upon, there will be sufficient premium on the best meat to justify 
the farmer in producing it. The International is this year putting on dem- 
onstrations with the particular purpose of diffusing this kind of information 
among consumers. 

I am convinced that there is to-day a wider field for useful service to the 
live-stock farmer in educating the housewives of the country in buying 
and utilizing their meats than in encouraging the farmer to further expansion 
of production. But the ideal adjustment would contemplate well-directed 
campaigns for wiser production, for more efficient marketing and for more 
intelligent utilization of meat products. 

Co-operative Marketing. 

As regards co-operative marketing of live stock, an astonishing measure of 
progress has been accomplished in recent years. The Department of 
Agriculture states that 1,547 live stock shipping associations are reporting 
to it. Their membership numbers almost 300,000 farmers, whom the 
associations serve in marketing their stock. It is estimated that they 
handle $162,000,000 of business annually. There are 27 co-operative sales 
agencies at various terminal live stock markets, owned and controlled 
co-operatively by farmers. They handle stock on a commission basis and 
pericdically distribute to the shippers the accumulation of their commis- 
sions in excess of expenses. Last year these selling agencies handled over 
10,000,000 head of stock and returned over $800,000 of excess commissions. 

The significance of such a large co-operative marketing movement is the 
more apparent when it is observed that the first of the co-operative terminal- 
market selling agencies for live stock was established only so recently as 
1917. Most of them have been created since 1920. Thefarmers’ marketing 
associations have largely developed within the same period. At present 
between 50 and 60% of live stock handled by farmers’ shipping associations 
in the corn belt States is forwarded to the co-operative selling agencies at 
the terminal markets. The tendency is toward larger local organizations 
which provide sufficient volume of business to justify the employment of 
skilled managers and to permit the economies of operation on a large scale. 

An essential preliminary to efficient co-operation in marketing is the 
establishment of standards and the education of live stock producers to 
understand and appreciate the value of these. The consumer is always 
willing to pay more for what he wants than for what he does not want. 
The producer who meets the most exacting demands is certain to be the 
best paid. The best-paid producer is that one who knows just what his 
customer wants and then produces that particular article. In order that 
producers may do this, the Government, co-operating with the State Ex- 
tension Service, has been sending market experts to instruct stockmen in 
selecting, grading and shipping their stock so that it will meet the most 
exacting market demands. 

From their actual experience and touch with farmers they bring back 
the conclusion that intelligent marketing is fully 50% of production. There 
can be no profitable production which does not have always in mind the 
market whose requirements it is intended to meet. This means that the 
producer must equip himself with a vast amount of information regarding 
market conditions. That information must be accurate, comprehensive, 
standardized and timely. I believe all these conditions are met by the 
market news service maintained by the Department of Agriculture. 

The agents of the service are highly trained men who spend their time on 
the market studying its conditions and requirements. They have no deal- 
ings of their own, and, therefore, can make unbiased reports. Their service 
covers many of the leading live stock markets and several of the largest 
centers of meat consumption. They are all trained in the same school, which 
means that they all employ the same technical marketing terms and give 
those terms precisely the same meaning. Finally, every modern means of 
communication is employed to disseminate rapidly the results of their 
observation. The mail, the telegraph, the telephone and radio are all 
utilized in this last step of carrying the facts to the farmers. 

Finally, inasmuch as orderly production is a necessary preliminary to 
orderly marketing, the well-informed farmer must keep himself posted, 
months in advance, concerning the probable production of various kinds 
of stock during the coming season, as well as concerning the probable re- 
quirements of the market. Remarkably accurate surveys are made, show- 
ing the number and quality of animals that are being fed, the numbers for 
which raisers are breeding and the prospective requirements of markets, 
both domestic and foreign. The accuracy and practical value of these 
reports have now been thoroughly tested. The farmer who will trust them, 
and who will permit his operations to be guided by them, finds himself pos- 
sessing an enormous advantage over his neighbor who is either ignorant or 
skeptical regarding their value. The tendency, as more and more stock 
raisers learn to avail themselves of all this information, is to smooth out the 
course of the live-stock business, to eliminate the peaks of inflation and 
areas of depression; in short, to stabilize the business on a basis of safe and 
reasonable profits. 

Production and Marketing Must Be Adjusted to World Conditions. 

In the leng run, American agricultural production and marketing must 
be adjusted to the production and consumption conditions of the world. 
Conditions at home are of first importance, because the home market ab- 
sorbs most of our production. But the surplus which is left over for export 
is a factor of great influence and importance. In a world whose population 
nowadays tends to increase at a pace far beyond that of earlier times, it is 
apparent that the business of furnishing food to the people must meet a 
rapid increase of demand. Unless there are maladjustments absolutely 
without excuse in the economic relations of industry, agriculture and com- 
merce, the furnishing of food to a population which is so rapidly expanding 
should be the soundest and most reliable of all business. 

The other day I received a letter from an old gentleman who wanted 
me to know that he had voted for me. He was approaching the century 
mark in age, and as I bethought myself of the changes that have taken 
place in his lifetime, I wondered how much the population of the world 
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might have increased in that period. On examination of the best statistics, burean prepared and mailed 6,577,171 checks carrying an aggregate of $239,- 


I found that in ninety years the world community has considerably more | 004,814.43 in payment of pensions annuities, refunds, and fees and expenses 
of examining surgeons 


than doubled in numbers. In the same period the population of our own 
country has been multiplied by more than eight. 

{t is well within the probabilities that millions of people now living will 
read the returns of a Census which will credit this country with far beyond 
200,000,000 inhabitants. These will require to befed. Wemay, therefore, 
look forward to a time not now very far ahead of us when this country will 


have ceased to be an exporter of agricultural products, and will have become | 


instead a heavy importer of them. When that time comes our farmers will 
look back with wonderment to the time when such a thing as agricultural 
depression, resulting from overproduction, was possible. 


No interest of the | 


nation is entitled to look upon the future with more confidence than our | 


agriculture. 

It is true that some sections of the farming community have suffered 
severely in recent years because of the collapse in prices which followed the 
period of overstimulated production during the war. Had it not been for 
the women on the farms in many instances the disaster would have been 
complete. Their courage and devotion saved the situation. But the liqui- 
dation of the surpluses, both in actual supplies and in current production, 
has been carried far toward completion. The worst of this hard experience 
is behind us. The American farmer can look forward hopefully and even 
confidently to a time when hie will again be regarded as the most inde- 
pendent and secure section of our population. He will reach this fortunate 
condition sooner, if without delay he will avail of the agencies and instru- 
mentalities that have been set up to help him better his position. 

More than anything else, the farmer needs to know the truth about him- 
self and his business. He needs to understand all the facilities that have 
been created, wherewith he can help himself. He needs to study them and 
to learn to utilize them, both as an individual producer and through co- 
operative organizations in buying and marketing. The time has come 
when the great farmers’ organizations must be somehow linked together in 
greater and more effective co-operations than have yet been known. 

Neither the Government, nor the institutions of agricultural education, 
nor the benevolent purposes of society as a whole, can in the end do for 
the farmers the things that only the farmers can do for themselves. Experts 
and scientists may devise means to cheapen and increase production. 
But there will be no cheaper or greater production unless the millions of 
farmers shall employ these means. Masters of business organization 
may work out plans for orderly production and orderly marketing. But 
unless the farmers will adopt these plans they will produce no advantages. 

Every prospect seems to indicate that we are starting out on a new era, 
There will be prosperity enough for al! if we are willing to work for it and 
willing to remain on a sound basis. If we give way to selfishness, if we 
try to secure what we do not work for, if we adopt unsound financial 
methods and begin to quarrel over the rewards of industry, we can expect 
nothing but disaster and distress. I do not believe we are headed in that 
direction, but we shall be unless we beware, unless we are wise enough to 
be guided by the experience of other peoples in past history. 

Every indication points to an advantageous position of American agri- 
culture in the coming future. Our country must not be given up entirely 
to industrial development. It must seek a well-rounded-out, complete 
and independent existence. A country without agriculture is shorn of half 
its strength and necessirily vulnerable. The key to successful agriculture 
has always been its flocks and herds. 

Therefore, from the forum which is provided by this spelndid exposition 
of the livestock branch of agriculture, I make my pledge and my appeal 
to the farmers of the nation. My pledge is that your Government will 
do everything possible and proper for a Government to do to encourage 
and direct your strivings toward the goal of prosperity, stability and 
security. My appeal is that farmers everywhere shall find ways in which 
to organize and associate themselves together in the determination to 
employ effectively every means of improvement that has been placed 
at their disposal. 








Pension Payments In Fiscal Year of 1924—Provisions 
In World’s War Veterans Act Affecting Pension. 


The annual report of the Commissioner of Pensions to the 
Secretary of the Interior made public today (Dec. 6) shows 
$229,994,777 paid out for 
1924, as compared with $263,012,500 during the fiscal year 
of 1923. The cost of maintenance and expense of the 
pension system in 1924 was $1,497,699. Regarading the 
report a statement issued by the Department of the 
Interior says: 

The number of pensioners on the roll June 30, 1924, was 525.539 as 
against 539,756 on June 30, 1923. Of those on the roll 146,815 were Civil 
War veterans; 253,136 Civil War widows; 85,038 Spanish War veterans; and 
16,104 Spanish War Widows. ‘There are yet on the pension roll 31 soldiers 
of the Mexican War and 33 widows of soldiers of the War of 1812. 

By classes there were on the pension roll at the close of the fiscal year 
248,049 soldiers, 270,194 widows, 2,263 minor children, 939 helpless chil- 
dren, 4,027 dependents of soldiers and 67 female Army nurses. During the 
year 21,854 Civil War veterans died as against 25,452 in the previous year, 
and 21,296 widows as against 23,974. 

On July 1, 1923, there were pending 50,667 pension claims of all classes. 
One hundred and fifteen thousand eight hundred and twenty-five new 
claims were filed during the year and 115,089 claims were disposed of, leav- 
ing 51,403 claims pending on June 30, 1924. The work of the bureau is 
practically current. Of the claims disposed of during the year 36.578 were 
based on Civil War Service and 56,280 on Spanish War service. 

The total disbursements to pensioners under the pension system which 
dates back to 1790. have been to the close of this fiscal year, $6,836 351,398, 
of which $6,427 ,106,586 have been paid out on account of the Civil War and 
$126,673,359 on account of the War with Spain. 

The number of pension certificates issued during the past fiscal year was 
61,096, of which 26,354 were for Civil War service and 33,122 for Spanish 
War Service. Since the beginning of the pension system 6,502,261 pension 
certificates have been issued, of which 5,359,472 were issued to soldiers and 
1,142,789 to widows. 

Of the 525,539 pensioners on the roll at the close of the fiscal year 521.806 
reside within the confines of the United States, 30 in Canal Zone, 792 in our 
insular possessions, and 2,911 in foreign countries. 

The net loss to the pension roll for the past fiscal year was 14,217. The 
roll of Civil War soldier pensioners was reduced by 21,808, and of Civil 
War widow pensioners, by 11,444. These losses were largely offset by a gain 
of 16,645 to the Spanish War soldier roll and of 2,937 to the Spanish War 
widow roll. 

Under the system of monthly payment of pensions which became effective 
Sept. 4 1922, resident pensioners of the United States receive their checks 
regularly on the 4th day of each month. During the past fiscal year the 
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During the year a survey of operations of the Pension Bureau was made 
the results of which are improved service to the public, more expeditious 
settlement of pension claims and payment of pensions when granted, elimi- 
nation of lost motion, duplications in service, and readjustments of the 
working force under closer supervision, permitting the closing out on 
June 30, 1924, of 150 positions and effecting a saving to the Government of 
approximately $246,000 in salaries ajone. 

The “World War Veterans’ Act, 1924’ contains provisions affecting the 
Pension Bureau and those with whom it bas to deal. By virtue of this act, 
persons disabled and widows and other dependents of those who died as a 


| result of disability suffered in the military or naval service prior to April 


6, 1917. or after July 2, 1921, must present their claims to the Bureau of 
Pensions for settlement. ‘This new law further provides that ‘‘the receipt 
of a gratuity, pension, or compensation by widow, or parent, on account 
of the death of any person shall not bar the payment of compensation on 
account of the death of another person.’ For instance, the widow cf a Civil 
War or Spanish War Soldier can draw pension on account of her husband's 
war service and if she lost a son as the result of World War service, com- 
ecount of his death 

This law authorizes the Veterans’ Bureau to pay a sum not exceeding 
$100 to meet expenses of burial of a deceased veteran of any war if such 
expenses are not otherwise provided for and ‘‘no accrued pension or com- 
pensation due at the time of death shall be deducted from the sum allowed.” 
All hospital facilities under the control and jurisdiction of the Veterans’ 
Bureau are made available by this new law for honorably discharged vet- 
erans’ of the Spanish-American War, the Phillippine Insurrection, and the 
Boxer Rebellion under certain specified conditions, and if existing Govern- 
ment facilities permit, to veterans of any war, military occupation or mili- 
tary expedition since 1897. Informatien as to conditions under which 
hospitaliation is granted may be obtained from the head of the district or 
subdistrict office of the Veterans’ Bureau, located nearest to the place of 
residence of the veteran in need of hospital treatment. 

The Bureau of Pensions is charged with the administration of the act of 
May 1, 1920, providing for the retirement of persons within the classified 
civil service. 

The Commissioner’s report for the fiscal year 1924 shows that there were 
the Bureau for action 50,027 claims of all classes under the Retirement Act. 
Of these 49,040 were disposed of during the year, leaving 987 pending on 
June 30, 1924. 

The “civil service retirement and disability fund’’ on June 30, 1923, 
amounted to $25,510,288.97. During the year the fund was increased by 
$15,109,451.49, deducted from the salaries of civil service employees and 
by $1,523,034.44, interest, profits, and miscellaneous receipts. For an- 
nuities, refunds, allowances, and Treasury settlements $8,556,581.71 was 
disbursed, leaving the surplus in the fund of $33 586,193.19 June 30, 1924. 

The number of annuitants on the roll, June 30, 1924, was 10,548 as 
against 9,334 on June 30, 1923. There was paid out for annuities last 
year the sum of $5,692,443.59 as against $4,964,001.92 the previous year. 

During the year 46,827 refunds were paid to persons claiming return of 
deductions by reason of termination of their services with the Government. 
The amount paid out as refundments was $2,864,138.12. 

The work of the Retirement Division of the Bureau is practically current, 
claims being promptly disposed of upon receipt of the information necessary 
to the adjudication and settlement of claims. 

Under the terms of the Retirement Act, 24% has been deducted since 
August 1, 1920. from the salary of each employee to whom this act applies. 
The “civil service retirement and disability fund" has received from this 
source $56,012,410.23 to June 30, 1924, and this sum has earned in interest 
and investment, profits $3,225,923.34, making the retirment fund total 
$59,238 ,333.57 to the close of this fiscal year. Out of this fund $17 ,435,- 
272.92 has been disbursed for annuities and $8,176,057.20 has been re- 
funded to persons whose services with the Government have been termin- 
ated, making disbursements from the fund total $25,611,330.12 to June 30, 
The retirement fund at the close of this year amounts to $33 .586,- 
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American Peace Award Committee Resumes Work— 

Urges Early Congressional Report on World Court 

Resolutions. 

Preliminary to the opening of Congress the American Peace 
Award announced on Nov. 24 that ‘t had resumed work 
with the immediate objcet of see rng the reporting by the 
Senate Foreign Relations Committee of the resolution pro- 
viding for the adherence of the United States to the World 
Court on the Harding-Hughes terms. 

The Peace Award Committee expresses the belief that 
“most of the great organizations of the country, a majority of 
individual voters regardless of party and leading statesmen of 
both the major parties are in favor of the World Court on 
the Harding-Hughes terms,’’ and that the sentiment of the 
country is for speedy action upon the existing resolution (or 
any similar resolution) providing for the adherence of the 
United States to the Court on these terms. The Com- 


mittees announcement of Nov. 24 says: 

President Coolidge has repeatedly advocated our participation in the 
Court on the Harding-Hughes conditions, which, it will be remembered, 
provide: (1) That our adherence to the Court should not involve any 
legal relation to the League of Nations; (2) that we should pay a fair share 
of the expenses of the Court; (3) that we should participate in the election 
of the judges of the Court; and (4) that the statute of the Court should not 
be amended without our consent. 

In order to focus the already existing sentiment for the Court, it is pro- 
posed that within the next 3 months, in as many communities as possible, 
a Joint Committee of organizations composed of one representative from 
every local civic, business, professional and social group organize a Com- 
munity Meeting at which the case for the Permanent Court cf Interna- 
tional Justice will be presented by leading local men of all parties, and at 
which, after discussion from the floor, action will be taken upon a resolution 
calling upon the Senate Foreign Relations Committee to report the existing 
resolutions providing for the adherence of the United States to the Court 
on the Harding-Hughes terms (or any similar resolution) in order that it may 
be voted upon by the full Senate. 

The most effective time suggested for these meetings is early in January. 
In a communication to its 97 cooperating organizations of last year, the 
Peace Award Committee points out that the shortness of the coming ses- 
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sion and the pressure of the appropriation bills make it obviously necessary 
to lose no time in conveying to the Senate Foreign Relations Committee the 
desire of the country to have action on the adherence of the United States 
to the Court at this coming session. 

The American Peace Award Committee also plans an edu- 
cational campaign on the League of Nations, on the theory 
that only an increased public understanding as to what the 
League of Nations is and what it is not will make it possible 
for the question of the participation of the United States in 
the League to be discussed and determined upon its merits. 
The Peace Award Committee as now organized includes: 


President James R. Angell of Yale University; General Tasker H. Bliss; 
Edward W. Bok, founder of the Award: Bishop Brent; President Nicholas 
Murray Butler of Columbia University; John W. Davis, ex-Ambassador to 
Great Britain; Dr. Eliot, President Emeritus of Harvard University; Haley 
Fiske, President of the Metropolitan Life Insurance Company; William 
H. Johnston, President of the International Association of Machinists: 
Esther Everett Lape, Member-in-Charge; Major General John F. O’Ryan:; 
Mrs. Franklin D. Roosevelt; Mrs. Ogden Reid: Colonel Henry L. Stimson, 
ex-Secretary of War; William C. Sproul. ex-Governor of Pennsylvania; and 
Mrs. Frank A. Vanderlip, former Chairman of the New York League of 
Women Voters. 








History of Stock Exchanges Formed in Los Angeles. 


An interesting presentation of the several ventures lead- 
ing to the formation of the present Los Angeles Stock Ex- 
change in 1899, and to the absorptions effected by the latter 
since its creation, is furnished by Frank Hervey Pettingell, 
President of the Exchange. In his account Mr. Pettingell 
says in part: 


The first attempt to organize a stock exchange in Los Angeles was made 
on March 14 1896 at 330 South Broadway, when twenty men interested in 
mining held a meeting and appointed a committee composed of Messrs. 
A. H. Judson, J. H. Bryant, F. C. Garbutt, P. L. Griffin, James W. Hucin, 
George W. Parsons and H. M. Russell, to draw up a plan of organization for 
a mining stock exchange. At a subsequent meeting held March 21 1896 
the Los Angeles Mining & Stock Exchange was formed with an authorized 
membership of 250. At a meeting held April 15 1896 articles of incorpora- 
tion were ordered filed and E. K. Alexander, J. A. Fairchild, F. C. Farbutt, 
P. L. Griffin, A. H. Judson, E. T. Lay, George W. Parsons, Major H. M. 
Russell and Charles Wier were elected directers. Mr. Judson was later 
elected President and F. J. Cooper, Secretary. 

Quarters were fitted up at 318 West Second Street and the formal opening 
took place in the evening of May 26 1896. In the absence of President 
Judson, Mr. George W. Parsons acted as master of ceremonies. Addresses 
were made by Mayor Frank Rader, W. C. Patterson, then President of the 
Chamber of Commerce and afterwards Vice-President of the First National 
Bank; John J. Gosper, former Territorial Secretary of Arizona and several 
citizens prominent in the affairs of the city at that period. Early in August 
Mr. Judson resigned as President and was succeeded by George W. Parsons. 
The first regular call of the exchange was held on Aug. 15 1896 at 11 a. m. 
But regardless of the auspicious conditions under which it was launched the 
undertaking soon failed. Evidently Los Angeles was not yet ready to sup- 
port a stock exchange, for on Sept. 3 1896, beginning the Presidential cam- 
paign of that year, the exchange sold its effects and turned over its quarters 
to a political organization known as the Silver Republican Club, and shortly 
after ceased to exist. 

The second attempt to organize a stock exchange in Los Angeles seems to 
have been more successful, for on June 7 1897 we find an organization konwn 
as the Los Angeles Stock & Mining Exchange holding its first call at 202 
South Broadway. 

By July 11 of that year the membership was 42 and quite a business was 
being transacted in mining stocks, particularly those pertaining to the 
Randsburg Mining District. But in spite of the favorable conditions 
under which it started, interest in it soon began to lag, and Louis F. Parsons. 
then Secretary of the Colorado Mining Stock Exchange of Denver, and 
now a member of the Board of Governors of the Los Angeles Stock Ex- 
change, was persuaded to take charge and attempt to put the exchange 
on its feet. Shortly after, or on Oct. 1 1897, new quarters were taken 
in the Henne Building, 122 West Third. St. W. O. Dow was elected 
President, H. M. Russell, Vice-President, E. K. Alexander, Treasurer, and 
Mr. Parsons, Secretary and Manager. 8. H. Ellis, now a member of the 
Board of Governors of the Los Angeles Stock Exchange, was on the Govern- 
ing Board, and W. 8S. Abbott, Edward L. Allen, F. C. Garbutt, G. J. 
Griffiths and Nat Wilshire were active in the affairs of this exchange. 
The Los Angeles Stock & Mining Exchange prospered for about a year, 
but with the slowing down of activity in the Randsburg Mining District, 
the volume of business transacted began to fall off and got less until early 
in 1899 it went out of business. 

The next stock exchange to be formed in Los Angeles was the Los Angeles 
Stock & Bond Exchange, organized Jan. 4 1899 by 8S. D. Hovey, Lee A. 
McConnell, R. W. Poindexter, representing Poindexter & Wadsworth; 
A. H. Conger, H. L. Cutler, representing E. D. Silent & Co.; William R. 
Staats and E. H. Treeartin. Mr. Hovey was elected President and Mr. 
Conger Secretary and Treasurer. James H. Adams, Louis Blankenhorn, 
Sam B. Dewey, John J. Doran, Charles 8. Fay, R. G. Lunt, Thomas W. 
Phillips, John A. Pirtle, A. E. Pomeroy and Thomas 8. Wadsworth were 
later admitted to membership. Mr. Doran was subsequently elected 
Secretary. This exchange seems to have been as much a social organization 
as anything else, for until Sept. 20 1900, when it obtained permission to 
hold its meetings in the rooms of the Los Angeles Oil Exchange providing 
it did not interfere with the business of the latter organization, its members 
met once a week at luncheon at some leading restaurant. In fact this 
custom was followed more or less intermittently until 1905, when on 
June 30 of that year it held a luncheon at the Jonathan Club, and there 
we lose it. The business activities of the Los Angeles Stock & Bond Ex- 
change seem to have been largely confined to giving publicity to quotations 
on local bond issues and local bank stocks, and of course consummating 
trades in both whenever practicable. 

The present Los Angeles Stock Exchange began its career Dec. 7 1899, 
when, at a meeting held in the office of Wallace L. Hardison, the Los 
Angeles Oi] Exchange was formed; by-laws were adopted, Mr. Hardison was 
chosen President; Rufus H. Herron, Vice-President; R. W. Poindexter, 
Secretary, and Louis Blankenhorn, Treasurer. These gentlemen, with 
8. D. Hovey, Charles Victor Hall and John A. Pirtle composed the first 
Governing Board. The membership limit was placed at 50. On Jan. 8 
1900 George W. Parsons was appointed caller. The first rgeular trading 
session was held Feb. 1 1900 on the ground floor of the Yosemite Building, 





115 South Broadway. On June 12 1900 the membership limit was in~ 
creased to 65, and on July 12 to 100. 

The Exchange which seems destined to successfully withstand the test 
of time, appears to have acquired the habit of absorbing its rivals almost 
from the very start, for on Aug. 7 1900 an organization known as the Cali- 
fornia Oil & Stock Exchange with a membership of 127 was put out of 
business by the Los Angeles Oil Exchange taking in 55 of its members, in- 
creasing its own membership limit to 130. On Sept. 6 1900 the Exchange 
installed a Stock Exchange Clearing House. On Sept. 13 a committee 
reported on the impracticability of installing a telegraph ticker service. 
On Dec. 27 1900 the name of the Exchange was changed to the Los Angeles 
Stock Exchange, its present name. On July 16 1901 the Exchange moved its 
headquarters from the Yosemite Building to Room 205 Tajo Building, 307 
West First Street, where‘it stayed only about six months or until Jan. 3 
1902 when ground floor space was again taken, this time in the Hellman 
Building, 223 West Second Street, where it remained until Oct. 20 1903, 
when it purchased from the Los Angeles Miners Stock Exchange, Limited— 
another unsuccessful rival—its equipment and lease of quarters at 123 South 
Broadway where it tarried until Sept. 30 1904 when it again moved to a 
spacious room on the ground floor in the rear of the Chamber of Commerce 
Building, 124 South Broadway. 

In 1905 another stock exchange, of which little is known, seems to have 
been in the field, for in June of that year several members of the Los Angeles 
Stock Exchange were expelled for belonging to an organization called the 
Los Angeles Western Miners’ Stock Exchange, it being contrary to the by- 
laws of every properly organized stock exchange for a member to belong to 
another stock exchange in the same city at the same time. 

Early in August 1907, when what later proved to be the tail end of the 
Goldfield-Nevada mining boom, an aggregation of mining stock brokers 
and mine operators from Nevada, in conjunction with a group of local stock 
brokers with the object of widening the distribution and keeping up ac- 
tivity in Nevada and other mining stocks, organized the Los Angeles- 
Nevada Mining Stock Exchange, with a membership limit of 200. On Aug. 
9 1907 it was incorporated, M. J. Monnette was elected President; A. C. 
Harper, First Vice-President; J. L. Boyle Second Vice-President; Henry Z. 
Osborne, Treasurer and F. Irwin Herron, Secretary. These with William 
Cline, J. J. Doran, G. H. Hayes, Robert Marsh, William B. Nichols and 
George W. Parsons constituted the governing board. Elaborate quarters 
were fitted up in the main corridor of the Herman W. Hellman Building, 
corner of Fourth and Spring Streets. The first call was held Sept. 16 1907. 
Mayor Harper opened the call followed by Henry W. Miles, who had been 
appointed the regular caller. Addresses were made by Frank G. Tyrell, 
termed in the newspapers as the ‘“‘silver-tongued orator’’ and Orra E. 
Monnette, attorney for the Exchange. 

From the outset the Los Angeles-Nevada Mining Stock Exchange trans- 
acted a large business in mining stocks and for a time threatened to displace 
the older Exchange. But the Los Angeles Stock Exchange going along in 
the even tenor ofits way, not only held its own but on Sept. 1 1909, follow- 
ing negotiations that had been in progress for some time, admitted to its 
membership 25 brokers belonging to the Los Angeles-Nevada Stock Ex- 
change. This action resulted in the elimination of the last and most for- 
midable rival the Los Angeles Stock Exchange has ever had in its history. 

On July 22 1909, the Los Angeles Stock Exchange in anticipation of this 
acquisition of new members, increased its membership limit from 50, 
where it had been previously reduced with 45 outstanding to 70, its present 
limit of which 65 are now outstanding. 

Since that time the Los Angeles Stock Exchange has not been disturbed 
in its chosen field of activity, unless passing mention should be made of a 
small organization started in November 1921 called the Los Angeles Curb 
Exchange, later changing its name to the Los Angeles Stock & Bond Ex- 
change, composed of a small group of brokers specializing in unlisted issues. 
This Exchange led a rather indifferent existence until January 1923 when it 
ceased to function. 

On Feb. 1 1907 the Los Angeles Stock Exchange again moved, this time 
to a room in the rear of the Isaias W. Hellman Building, 411 South Main 
Street where it remained for over fourteen years, or until Sept. 6 1921, 
when it took possession of its present splendidly appointed quarters in the 
Los Angeles Stock Exchange Building, 639 South Spring Street, in which 
the last word in stock exchange equipment is installed. 

This last move seems to have had an important bearing on definitely 
establishing the financial center of the city. For when it became known 
that the Stock Exchange was going to move to its present location, financial 
concerns immediately made arrangements to move to the same neighbor- 
hood. And now the intersection of Seventh and Spring Streets is the 
acknowledged financial center of Los Angeles. 








Appeal by Bankers and Brokers Committee for 
United Hospita! Fund. 

The usual appeal is being made by the ‘Bankers’ and 
Brokers’ Committee’’ of the United Hospital Fund of 
New York for contributions from bankers and brokers of 
Greater New York to the 46th annual collection for the 
58 non-municipal hospitals which are memle:s of the fund. 
The letter of appeal states that “the amount collected will 
be distributed as usual, without regard to creed, color or 
nationality,’’ by a committee composed of the Mayor and 
Frederick H. Ecker, President of the Chamber of Commerce; 
Lucius R. Eastman, President of the Merchants’ Association; 
Otto T. Bannard, Arthur Curtiss James, Edwin P. Maynard, 
James Speyer and William Fellowes Morgan, President of 
the Fund. The committee consists of 150 well-known 
bankers and brokers, who are trustees or directors of one or 
more of the 58 hospitals, with James Speyer, Chairman, 
and Walter E. Frew, Treasurer. The personnel of the com- 
mittee shows that these men devote some of their time to 
the management and welfare of these institutions, and is 
certain to assure the success of the collection in ‘‘Wall Street,”’ 
as in former years. , 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New’ York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Henry Clews 
to Joseph F. Troustine for a consideration stated as $97 ,000, 
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and that of Frank T. Rutherford to John Hefferman, con- 
sideration also $97,000. Last previous sale was at $96,000. 
. : ° 

The New York Cotton Exchange membership of the estate 
of Ralph W. Levey was reported sold this week to W. R. 
Craig for another, the consideration being stated as $30,000, 
an unchanged figure from the last preceding sale. 

—_¢—_- 

Plans to increase the capital of the National City Bank of 
this city from $40,000,000 to $50,000,000 were announced this 
week ; at the same time, it is proposed, out of the $20,000,000 
realized through the issuance of new stock at $200 per share, 
to increase the surplus of the bank from $45,000,000 to $50,- 
000,000, and to enlarge the capital and surplus of the Na- 
tional City Co. from $10,000,000 to $12,500,000 each, bring- 
ing the total capital and surplus of the latter from $20,000,- 
000 to $25,000,000. Announcement of the plans was made 
aS follows on Dec. 2 by Charles E. Mitchell, President of 
both the National City Bank and the National City Co.: 

The board of directors of the National City Bank of New York, at their 
regular meeting to-day, voted to recommend to the shareholders that at the 
annual meeting on Jan. 13 1925 they authorize giving to each shareholder 
the right to acquire one additional share of the stock of the bank for every 
four shares of stock held by him, upon payment by him of $200 in respect 
of each additional share so acquired, thereby producing $20,000,000 in total 
—$10,000,000 to be devoted to increasing the capital stock of the bank 
from $40,000,000 to $50,000,000, and $5,000,000 to be applied to increas- 
ing the surplus from $45,000,000 to $50,000,000, and the remaining $5,000,- 
000 to be applied through the trustees who hold the capital stock of the 
National City Co. for the benefit of the shareholders of the bank to increas- 
ing the capital of that company from $10,000,000 to $12,500,000 and increas- 
ing its surplus from $10,000,000 to $12,500,000. 

Subject to the approval of the foregoing by the shareholders, it is pro- 
posed to issue transferable warrants of subscription on Jan. 14 1925 to 
shareholders of record on Jan. 10 1925 calling for payment in full on or 
before Feb. 16 1925. Subscripiton rights will, therefore, be on the basis of 
one new share of stock of the bank for each four shares held by shareholders 
ef record on Jan. 10 1925, such new shares to carry the endorsement evi- 
dencing proportionate beneficial interest in the capital stock of the National 
City Co., which is carried by all shares now outstanding. New stock will 
rank for dividends from Feb. 15 1925. 

Commenting on the action of the bank, the New York 
“Herald Tribune” of Dec. 3 said in part: 

Broadening its financial structure in preparation for the increased credit 
demands certain to accompany an extended period of domestic prosperity 
and looking ahead to the greater opportunities for world service opened up 
under the Dawes plan, the National City Bank yesterday promulgated an 
arrangement, framed and approved by its directors, whereby an additional 
$20,000,000 will be available for the development of its business. 

Since the stock of the National City Bank recently has ruled in the open 
market at about $465 a share, the project will involve the cutting of a sub- 
stantial melon for the benefit of shareholders. The value of the ‘“‘rights’’ 
computed yesterday was in the neighborhood of $52, so that the size of the 
melon to be cut figures roughly as $20,800,000, on the basis of the 400,000 
shares outstanding. 

The project, when carried out, will further emphasize the leadership of the 
National City Bank among Amcrican banking institutions. For several 
years it has outranked all competitors from the standpoint of deposits and 
aggregate resources, as well as from that of capital and surplus. Its capital 
will be increased presently to $50,000,000, which will be 100% greater than 
that of any other national bank or trust company in the United States, so 
far as the records show. 

Qe 


The Corn Exchange Bank of New York announced on 
Dec. 1 the opening of a new branch at East 170th Street 
and Jerome Avenue, New York City. 

—oe——__ 

With the payment on Dec. 1 of $2,250,000, increasing the 
capitalization of the New York Title & Mortgage Co. from 
$6,600,000 to $7,500,000 and the surplus from $2,000,000 to 
$2,750,000, the company now has capital funds of over 
$14,000,000, according to an announcement made by Harry 
A. Kahler, President. The increase in the capitalization is 
to be used for the expanding business of the company. The 
new stock was entirely taken by present stockholders. 

—_@——_ 

The New York State Banking Department has just granted 
permission to the Brooklyn Trust Co. to open a branch office 
at the northeast corner of Church and Ocean avenues, Brook- 
lyn, on property recently acquired by the company. The 
property is 135 feet on Church Avenue and 67 feet on Ocean 
Avenue, and is now partly occupied by the Zabriskie resi- 
dence. As soon as plans can be drawn the company intends 
to use the whole plot in the erection of a modern three-story 
building. The lower floor will be completely equipped with 
modern banking and trust facilities and special attention 
will be given to the installation of an up-to-date safe deposit 
vault with private boxes for customers’ use. The two upper 
floors will be laid out in offices. With the main office build- 
ing of the company in mind, at 177 Montague Street—consid- 
efed one of the architectural features of the city—it is cer- 
tain that the new branch office will be a handsome addition 
to the business buildings of Flatbush. It is expected that it 
will be ready for business in the fall of 1925. In April of 
this year the company moved its New York office from 2 
Wall Street, where it had been located for 17 years, to more 
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commodious quarters at 26 Broad Street, corner of Ex- 
change Place. 


seat ene 

The capital stock of the Orange Valley Bank, of Orange, 
N. J., has been increased from $50,000 to $100,000. The in- 
crease was authorized by the board of directors at a special 
meeting held for that purpose on Nov. 13. The resolution 
included the declaration of a dividend to so increase the 
capital. This action, together with the assent of the stock- 
holders, was approved by the Commissioner of Banking & 
Insurance on Novy. 29 1924. The bank was chartered in De- 
cember 1916, and began business in January 1917 with a 
paid-up capital of $50,000 and paid-up surplus of $25,000. 

pm ae 

Walter Tufts Jr., Vice-President of the American Trust 
Co. of Boston, has been elected President of the Merchants 
National Bank of Worcester, succeeding the late Chester C. 
Bullen, whose death occurred in October. 


—__@o——_- 

The Mortgage Security Trust Co., a new Philadelphia 
banking institution, began business on Dec. 1 1924 at Fair- 
mount Avenue and 18th Street. W. Wilson McNeary, Su- 
perintendent of Hospitals for the University of Pennsyl- 
vania, Philadelphia, is President of the company; David T. 
Nevin, Vice-President; William D. Hall, Secretary; John A. 
Baily, Treasurer. The company has a capital of $125,000 
and surplus of $25,000. The par value of the stock is $100, 
to which has been added $20 per share for the surplus fund, 
making a total of $120 per share. The institution will con- 
duct a general banking business, including savings, commer- 
cial, trust, title, safe deposit and bond departments. 


—— o— 

Wallace 8S. Harlan, President of the National Bank of 
Coatesville, Coatesville, Pa., was found dead in his office in 
the bank with a pistol wound through the temple on Sun- 
day, Nov. 30. The coroner returned a verdict of suicide. 
Mr. Harlan, who was 65 years of age, suffered a nervous 
breakdown two months ago and had only recently returned 
to Coatesville from Atlantic City, where he had gone to 
recuperate. In addition to his banking activities, he was a 
leading lawyer of Coatesville and for many years held the 
position of City Treasurer. 


, ‘ © ‘ 

“The Early Eighties; Sidelights on the Baltimore of Forty 
Years Ago,” is the title of a book just published by the Mer- 
cantile Trust & Deposit Co. of Baltimore. The book, which 
is in commemoration of the company’s fortieth anniversary, 
contains a number of references to men, women and events 
in Baltimore four decades ago, and is illustrated with pic- 
tures of buildings and other places of interest, as they ap- 
peared in the early eighteen-eighties. The Mercantile Trust 
& Deposit Co. of Balitimore is the oldest company of its kind 
in Maryland. On April 8 1884 Robert M. McLane, then Gov- 
ernor of Maryland, signed a bill of the Legislature author- 
izing the incorporation of the company, the first in Balti- 
more to conduct a trust business combined with a general 
banking business. The following quotation from “T'ae Early 
Eighties” is of interest to trust officers in that it throws 
light on the fees charged Ay executors and administrators in 
Maryland in the years previous to 1884: 

Curious, it now seems, in light of the functions of the trust department 
of the Mercantile Trust & Deposit Co., the day on which Governor McLane 
signed the bill, authorizing the incorporation of the company, he also signed 
an important reform measure, a bill which changed the fees of executors and 
administrators from the basis on which they had been determined since the 
earliest days of Maryland, to the present system. 

“One of the relics of the days of the lords proprietary,” says the Balti- 
more “Sun” of April 9 1884, “‘vanished from the statute books when the 
Governor yesterday put his name to the bill to reduce the commission of 
executors and administrators. The old usage had long survived all the con- 
ditions to which its origin was due. 

“‘As far back as the records of our Orphans’ Court go, from 5 to 10% of 
the appraised value of the estate was the customary allowance the 
rule was doutless reasonable enough when Leonard Calvert and his associates 
ruled the province in the name of the Barons of Baltimore, but as soon as 
the roads ceased to be mere wagon tracks thruogh the woods, and when 
people were to be found who had some other possessions besides land, live 
stock and household furniture, the reasons for it had ceased to be, and 
thenceforth it was a mere abuse.” 


—_o—— 

A special press dispatch from Mt. Vernon, Ind., to the 
Indianapolis “News” on Dec. 1 stated that William Edward 
Holton, President of the Mt. Vernon National Bank, had on 
the previous day committed suicide in his office in the bank 
by shooting himself through the head. The dispatch further 
stated that Mr. Holton’s associates at the bank said that he 
had been in poor health for several months and that possibly 
despondency because of this caused him to take his life. He 
was 63 years of age. 


—_o——_ 
A charter was issued by the Comptroller of the Currency 
on Nov. 17 for the Firs National Bank in Carbondale, Car- 
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bondale, Ill, capitalized at $100,000. The institution is a 
conversion to the national system of the Carbondale Trust & 
Savings Bank. W. A. Schwartz is President and J. B. 
Mitchell, Cashier. 


, oa 

Commenting on the election of Potter Palmer to the board 
of the First National Bank and the First Trust & Savings 
Bank of Chicago (to which we referred last week, page 
2496), the Chicago “Journal of Commerce” of Nov. 26 said: 

‘This is the first time that Potter Palmer has been officially connected 
with any business or financial institution. His time has been almost com- 
pletely occupied by his own personal interests, and he has seldom assumed 
any prominent position in the financial world. He has worked quietly in 
the management of his affairs and has been known only as a capitalist. 

It was explained yesterday that Mr. Palmer long has had intimate rela- 
tions with the First National Bank as a customer and his appointment as a 
director is merely recognition of his keen business ability. The Palmer 


name has not appeared in the lists of stockholders of the First National for 
any large holdings for some years. 


Mr. Palmer is 49 years old and a son of Potter Palmer and Honore Palmer. 
—_@——_- 

The First State Bank of Walnut Grove, Minn., with cap- 
ital of $50,000 and $150,000 in deposits, has been closed be- 
cause of lack of reserves and poor loans, according to the 
“Wall Street Journal” of Nov. 26. 

—o—— 

The Farmers National Bank of Shenandoah, Iowa (cap- 
ital $100,000), has been absorbed by the Shenandoah Na- 
tional Bank of that place, the former going into voluntary 
liquidation as of Oct. 2 last. 

——_- @——_ 

With regard to the affairs of the Northern State Bank of 
Washburn, Wis., which failed in December 1923, newspaper 
advices state that M. 8S. Sprague, former President of the 
institution, on Nov. 21 was sentenced to serve seven years in 
the State Prison by Judge 8S. B. Higbee in the Circuit Court 
at Washburn, following his conviction on six counts of an 
indictment growing out of the bank’s failure. The defend- 
ant, it was said, furnished $10,000 bonds for a stay of execu- 
tion pending his appeal to the Supreme Court. 

—_@——_- 

Further referring to the affairs of the Centropolis Bank 
of Kansas City, Mo., whose closing was reported in the 
“Chronicle” of. Nov. 22, page 2377, Joseph R. Gant, the 
President of the institution, who became ill shortly before 
the bank was closed, was arrested at his home on the night 
of Nov. 22 and held under guard at the General Hospital in 
Kansas City until Nov. 24, when he was released from cus- 
tody in $50,000 bail. The specific charges against the for- 
mer President, it is said, are alleged embezzlement and sec- 
ond degree forgery involving $23,000. According to the 
Kansas City “Star” of Nov. 23, the directors of the bank on 
the previous day estimated the institution’s loss at approxi- 
mately $630,000. The Gant family, it is said, has turned 
over to the bank assets valued at between $90,000 and $100,- 
000. A special dispacth from Kansas City to the New York 
“Times” on Nov. 23 said in part: 

The elaborate system said to have been employed in looting the bank was 
disclosed by the audit of the assets completed yesterday by W. E. Todd, 
Deputy State Finance Commissioner, in charge of the institution. The 
audit has revealed that Mr. Gant employed several schemes in obtaining 
money from the bank. His alleged defalcations in the last three weeks, it 
is understood, total $123,000. 

The “Star,” in its issue of Dec. 2, with regard to the failed 
bank’s affairs said in part: 


Out in the little bank at the foot of the 15th Street hill in the Centropolis 
industrial district is a note case that contains notes to the amount of $630,000 
signed by names which no one has been able to identify as belonging to 
actual persons. . 

The presumably spurious notes are about evenly divided between two 
sorts: Notes presumably signed by land owners in rural Jackson County 
and notes indorsed by presumably responsible indorsees. The notes were 
accompanied by detailed financial statements, attesting the ample means of 
the signers. 

The notes in the note case found to represent loans to actual persons total 
something less than $150,000. The classes of paper under suspicion early 
was found to total $630,000, and the most diligent inquiry has not identified 
any of it as valid. Every effort has been made to find actual persons with 
names corresponding to those upon these scores of notes. 

—_@-——_ 


The following special press dispatch from Fremont, Neb., 
on Nov. 21 to the Omaha “Bee” reported the closing on that 


day of the First National Bank of Dodge, Neb. It read: 

Withdrawals of deposits, following unfounded rumors, according to G. J. 
Borgmeyer, Vice-President, was the reason for closing the doors of the 
First National Bank of Dodge this morning (Nov. 21). Plans are under 
way to reopen the institution wtih no loss to depositors, Mr. Borgmeyer 
stated this afternoon. He explained that the bank had been in good shape, 
but withdrawals within the last few days came faster than money could be 
secured. He stated that paper held by the bank is good and that depositors 
will be protected, although stockholders may be forced to suffer a small 
loss. The bank came under new management last spring when F. J. Srb was 
elected President, succeeding August J. Miller. The bank is capitalized at 
$50,000 and has a surplus of $25,000, with undivided profits of $10,000. It 
was organized in 1903. Reorganization of the institution was under way 
to-day, Borgmeyer stated. Officials were unable to state where the rumors 
that resulted so disastrously had started. 

—_@——__ 





Don B. Johnson, former Vice-President of the failed Sioux 
Falls Trust & Savings Bank, Sioux Falls, 8. D., was found 
“not guilty” by a jury in the Circuit Court at Parker, 8S. D., 
on Nov. 22 of misapplication of the bank’s funds, according 
to a press dispatch from Parker on that day, which appeared 
in the Minneapolis “Journal” of Nov. 24. The dispatch went 
on to say: 

Johnson was indicted last July by a Minnehaha County Grand Jury, the 
charge upon which he was acquitted to-day (Nov. 22) specifying that he 
had issued a certificate of deposit for $15,000 without the authority of the 
board of directors and with intent to defraud. Witnesses for the defense in 


the action explained the transfer of a note for the certificate of deposit. 
—__e——_- 


The National Mechanics Bank of Newport News, Va. (cap- 
ital $100,000), is now in course of voluntary liqui lation, ef- 
fective Nov. 5. The institution has been taken over by the 
Schmelz National Bank of Newport News. 


——@e—_ 

The Bank of Jamesville, a small North Carolina bank, was 
obliged to close its doors on Nov. 15, according to a press 
dispatch from Williamston, N. C., on Noy. 19, printed in the 
Raleigh “News” of Nov. 20. Slow paper on which it was 
unable to realize was given as the cause of the bank’s em- 


barrassment. 
—_o—_- 
On Oct. 17 the Comptroller of the Currency issued a char- 


ter for the Delta National Bank of Yazoo City, Miss. The 
new institution, which is a conversion of the Delta Bank & 
Trust Co., is capitlaized at $150,000. John Lear is President 
and H. Holmes, Cashier. 

—--e — 

According to the Houston “Post” of Nov. 23, W. H. Hogue, 
a well-known business man of Houston, was recently elected 
active Vice-President of the Seaport National Bank of that 
city, a new institution which began operations on Sept. 8 of 
this year and in whose organization Mr. Hogue took a promi- 
nent part. Mr. Hogue, it was said, who had resigned as 
President and Manager of the Magnus Co., Inc., one of the 
largest brass foundries in the Southwest, was to assume his 
new duties on Dec. 1. In addition to his other duties Mr. 
Hogue will have charge of the public relations department 
of the institution, it was said. 

—_@——_ 

J. M. Nash, for the past two years active Vice-President 
of the Liberty National Bank of Waco, Tex., on Nov. 22 
assumed the presidency of the First State Bank & Trust Co. 
of that city through the purchase of the stock of the institu- 
tion owned by Ed Hall, his predecessor in office, according 
to a special dispatch from Waco to the Dallas “News” on 
that day. Mr. Nash, it was said, had been elected a director 
of the First State Bank & Trust Co. five weeks previously, 
but had now resigned in that capacity and was succeeded 
by H. E. Trippet, who was also a director of the Liberty Na- 
tional Bank. The dispatch went on to say that Mr. Hall, 
who was formely State Banking and Insurance Commis- 
sioner for Texas, had stated that he would remain in Waco 
but his future plans had not yet been determined. He went 
to Waco from Dallas last June to become President of the 
First State Bank & Trust Co. The last banking institution 
with which he was connected in Dallas was the Mercantile 
Bank & Trust Co., of which he was a Vice-President. 

——_o — 

That the Imperial Bank of Canada (head office Toronto) 
had a satisfactory year in view of the general business con- 
ditions prevailing in the Dominion during the period, is evi- 
denced in the annual report of the institution submitted to 
the shareholders at their 50th annual meeting on Novy. 26. 
The report, which covers the 12 months ended Oct. 31; shows 
net profits (after the deduction of charges of management, 
auditors’ fees and interest due depositors and after making 
full provision for bad and doubtful debts, etc.) of $1,107,890, 
making with $1,033,833, the balance to credit of profit and 
loss brought forward from the preceding year, the sum of 
$2,141,723 available for distribution. This was appropriated 
as follows: $840,000 to take care of dividends at the rate 
of 12% per annum; $70,000 to pay a bonus of 1% ; $42,500 
contributed to officers’ and employees’ pension and guaran- 
tee funds, and $150,000 to take care of Dominion Government 
taxes, leaving $1,039,223 to be carried forward to next year’s 
profit and loss account. Total assets of the bank are given 
as $115,619,839, of which the liquid assets amount to $58,- 
951,119, or 59% of the bank’s liabilities to the public. Dur- 
ing the year new branches of the bank were opened at 
Church Street, Bloor and Bathurst streets, Queen and Bath- 
urst streets and West Toronto, in the city of Toronto, and 
Richmond Hill in the Province of Ontario, and the following 
branches and sub-braaches have been closed: Avon, Chute 
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ince of Ontaria; MacGregor and Portage and Colony streets, 

Winnipeg, in the Province of Manitoba; Phippen, Traynor 

and Yorkton in the Province of Saskatchewan, and Colin- 

ton, Crossfield and Waterhole in the Province of Alberta. 

Peleg Howland is President of the bank, with Sir James 

Woods, Vice-President, and A. E. Phipps, General Manager. 
—-+_@——_ 

Walter C. Laidlaw, Secretary-Treasurer of the R. Laid- 
law Lumber Co., Ltd., was on Nov. 25 appointed a director 
of the Imperial Bank of Canada, according to the Toronto 
“Globe” of Nov. 26. 

——_eo——_- 
Announcement was made last week by the New York 


Agency of the Standard Bank of South Africa, Ltd., at 67 
Wall Street, of the receipt of the following cablegram from 
its head office in London regarding the operations of the 


institution for the half year ended Sept. 30 1924. 

Board of directors have resolved, subject to audit, to pay the shareholders 
an interim dividend for the half year ended 30th Sept. last at the rate of 
14% per annum, subject to income tax. The bank’s investments stand in 
eur books at less than the market value as at 30th Sept., and all other 
usual and necessary provisions have been made. 

-——_@e—_- 


The 45th semi-annual report of the Industrial Bank of 
Japan (Nippon Kogyo Ginko) was submitted to the share- 
holders at their 45th ordinary general meeting held on 
Aug. 5. The report (which covers the six months ended 
June 30 1924) shows gross profits for the period of yen 20,- 
139,928, including yen 658,350, the balance to profit and loss 
brought forward from the preceding half year. After de- 





ducting gross expenses of the bank amounting to yen 15,- 


912,806, the sum of yen 4,227,122 (representing net profits 
for the period) was available for distribution and was ap- 
propriated as follows: Yen 2,500,000 to cover dividends at 
the rate of 10% per annum; yen 900,000 credited to the 
bank’s reserve funds and yen 120,000 for remuneration of 
officers, leaving a balance of yen 707,122 to be carried for- 
ward to the next six months’ profit and loss account. Total 
assets of the bank are shown as yen 546,634,669, of which 
cash on hand and at bankers total yen 4,675,808. The bank’s 
capital is yen 50,000,000 and the head office is in Tokyo. 
—_@e——_- 

Announcement is made that the foreign department of the 
Slavenska Banka, D. D., (Slavian Bank, Ltd.) of Zagreb, 
Jugoslavia, has been reorganized and enlarged. In order 
to meet the demand for increased facilities on behalf of our 
clientele throughout the United States, Canada, North and 
South America in general, Great Britain, Australia, New 
Zealand and South Africa, an Anglo-American section has 
been established. The work of reorganization was conducted 
by its new manager, D. F. Andricevic, formerly connected 
with the Central National Bank of Oakland, Cal., and former 
manager of the American department of the Jadransko- 
Podunavska Banka, Belgrade. He will be assisted by a 
chosen English-speaking staff, and all clients using the 
English tongue will hereafter enjoy the advantage of having 
their business in Jngoslavia transacted through the Anglo- 
American section of the bank’s foreign department. For- 
eign exchange, letters of credit, collections, remittances and 
other banking transactions in Jugoslavia may be conducted. 
it is stated, through the Slavenska Banka. 








Course of Bank Clearings 


Bank clearings for the country as a whole are showing very 
substantial increases over a year ago. The improvement 
follows not alone from the expansion at New York City, 
though the exchanges at this centre show an increase for the 
five days of 41.4% over 1923, but also from the notable gains 
at some of the other cities, due in part to the fact that the 
end of the month business fell in this week this year, while 
last year it fell in the previous week. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Dec. 6) aggregate bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns, will register an increase of 27.0% 
over the corresponding week last year. The total stands 
at $10,465,301 ,532, against $8,241,772,931 for the same week 
in 1923. Our comparative summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week Ending Dec. 6. 


Per 
1924. Cent. 
$5,204,000 ,000 
584,000,541 
500,000,000 
401,000,000 
124,640,184 
133,607,080 
155,300,000 
,400,000 
144,110,761 
122,384,837 
93,746,235 
93,125,143 
79,435,804 


$7,762,750,585 
958,334,025 


1923. 


3,680,038 ,905 
507,029,766 
430,000,000 


336,000,000 
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$8,241,772,931 


rettt 





Twelve cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week 


3 
S155! Bel WawrowuSwiwiom 





+ 
ain 


$8,721,084,610 
1,744,216 ,922 


$10,465,301 ,532 


te 
8 














+ 
S 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 29. For 
that week there is an increase of 9.8%, the 1924 aggregate of 
the clearings being $8,065,275,454, and the 1923 aggregate 
$7 344,505,964. Outside of New York City the increase is 
only 6.2%, the bank exchanges at this centre. having recorded 
a gain of 12.7%. We group the cities now according to the | 





Federal Reserve Districts in which they are located and 
from this it appears that in the Boston Reserve District there 
is an improvement of 8.1%, in the New York Reserve Dis- 
trict (including this city) of 12.4%, and in the Philadelphia 
Reserve District of 3.2%. In the Cleveland Reserve Dis- 
trict the totals are larger by 3.3%, in the Richmond Reserve 
District by 6.5%, and in the Atlanta Reserve District by 
6.5%. The Chicago Reserve District has a gain of 10.2%, 
the St. Louis Reserve District of 9.2%, and the Minneapolis 
Reserve District of 1.1%. In the Kansas City Reserve 
District there is an increase of 9.5% and in the Dallas Reserve 
District of 12.2%. The San Francisco Reserve District is 
the only district showing smaller totals and suffers a loss 
of 4.6%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 





Inc.or 
Week Ending Nov. 29 1924. 1924. Dec. 
$s 
407,578,292 
4,711,367,100 
470,266,812 
312,523,018 
174,652,894 
182,368,574 
769,692,357 
192,906,456 
149,014,617 
223,025,895 


74,863,250 
397,026,189 


1922. 


3 
344,328,254 
4,204,083, 456 
439,622,093 


1921. 


a 

363,382,063 
4,761,864,883 
483,096,090 
320,943,347 
161,642,060 
148,727,641 
706,273,548 
61,320,688 
119,502,774 
219,926,909 
53,008,574| 61,408,647 
366,828,828} 385,064,808 


+9.8 7,125,253,745 7,783,133,348 
+6.2 3,008,$84,517 3,104,670,560 


—1.9 330,220,285! 362,719,546 





% 
+81 
+-12.4 
+3.2 
+3.3 
+6.5 
+10.2 
+9.2 
+11 
+40.1 
+9.5 
+12.2 
—4.7 


333,928,680 
155,716,480 
152,675,393 
694,907,772 

65,015,368 
106,085,163 
209,053,694 














460,345,887 3,248,811,737 
348,512,288 365,296,771 














We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of November. For 
that month there is an increase of 14.9%, the 1924 aggregate 
of the clearings being $39,121,763,585 and the 1923 aggre- 
gate $34,038,939,981. Outside of New York City the in- 
crease is only .3%, the bank exchanges at this centre having 
recorded a gain of 24.3%. In the Boston Reserve District 
there is an expansion of 14.5%, and in the New York Reserve 
District (including this city) of 23.9%, but in the Philadelphia 
Reserve District the increase is only 5.7%. In the Cleve- 
land Reserve District there is a loss of 1.2%, in the Atlanta 
Reserve District of 3.9%, and in the San Francisco Reserve 
District of 3.5%. In the Richmond District there is an 
improvement of 4.5%, in the Kansas City Reserve District 
of 3.2%, and in the Dallas Reserve District of 13.1%. In 
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the C ‘hicago Reserve District the totals are larger by 3. 1% a 








BANK CLEARINGS AT LEADING CITIES. 

















































































































, ————Noremb d ; 
in om St. Louis Reserve District by 5.1°,, and in the Minne- (000.000s 1924. 1923, 1922. 1921. 1924. “a8. oa. 1931. 
r0lis 2 "¢ istrict by 23.3%. _, omeeeee.) § 3 3 
apous. Reserve District by 23.3% a ee ee _.22,433 18,048 17,332 16,822 224,242 194,501 199,002 175,856 
Chicago .......... 2,589 2'504 2,365 2,189 28,773 28,506 25,475 23°750 
i Eleven Months. laa reve inenence 1,952 1,669 1,558 1,336 19,386 17,607 14,898 12,986 
| Philadelphia 2,098 1,982 1 "064 1.697 23,107 22°469 20,317 18,541 
Inc.or St. Louis- - 583 590 —— Not included in total 
1924. 1923. Dec. 1922. | 1921. Pittsburgh -__-_-- 643 660 612 660 ,289 530 6,091 6,917 
} San Francisco - - - 674 666 635 574 7,613 7,354 6,614 6,016 
Satendt Gncaeee Ween. $ ’ % | $ $ Baltimore ____ 417 382 406 275 4,570 4,404 3,743 3,416 
lst Boston ....13 cities 2,174,938,331| 1,899,457,072/ +-14.5| 1,768,974,988| 1,470,975,006 | Cincinnati _ --_ 271 269 263 226 3,043 3,164 2,717 2,557 
2nd New York.13 22,839,028,610) 18,440,535,276| +-23.9] 17,639,373,309| 17,067,402,727 | Kansas City ---- 564 548 577 539 5,980 6,327 6,201 6,975 
8rd _ Philadel ie 2,294,050,613| 2,170,991,119| +5.7| 2,144,201,037| 1,805,772,331 | Cleveland -- 421 433 402 338 4,942 5,099 4,210 4,30 
4th Cleveland 15 “ 1,512,509,368] 1,530,157,605] -——1.2| 1,445,013,886) 1,200,631,828 New Orleans 252 292 246 191 2,644 2,502 2,160 2,015 
Sth Richmond 10 “ 848,789,047 812,286,538) + 4.5} 796,360,565 616,140,898 | Minneapolis --- - -- 455 326 319. 287 3,713 3,363 3,031 3,071 
6th Atlanta ...17 “ 892,646,424 929,262,600} —3.9} 805,365,277) 626,353,607 | Louisville - 129 119 115 97 1,460 1,416 1,201 1,088 
7th Chicago...29 “ 3,746,033,695| 3,633,003,013} +3.1] 3,326,344,396| 2,957,254,228 | Detroit --_- 3 587 556 467 383 6,719 6,122 4,874 4,234 
Sth St. Louls.. 9 “ 371,258,357 353,221,678] +5.1 346,774,536| 264,530,272 | Milwaukee -.-. 156 154 137 122 1,743 1.717 1,426 1,324 
9th Minneapolisi3 “ 729,796,601| 691,844,532] +-23.3] 570,255,746) 615,648,469 | Los Angeles-_ - 565 613 464 376 6,542 6,384 4,636 3,804 
10th KansasCity15 “ 1,136,010,058| 1,100,438,381) +3.2| 1,131,792,236, 980,043,073 } Providence 52 56 53 49 563 577 524 487 
11th Dallas ._...12 “ 603,711,056 433,784,968| + 13.1} _ 434,194,582) 261,088,243 Omaha - - - - 160 158 165 139 1.834 1,943 1,803 1,773 
12th San Fran_..27 “ 1,972,991,425| 2,043,957, (099) 3.5 760,974, 103} 1,477,584,327 | Buffalo -- 196 197 185 151 2,095 2,150 »°1,822 ,653 
i , itl atest z enna acon St. Paul___- ; 142 161 151 137 1,465 1,469 1,477 1,520 
ee 187 cities} 39,121,763,525| 34,038,939,981| + 14.9) 32,169,624,660 29,. 243,401,997 | Indianapolis -. -- 73 88 82 Te. ni ee 966 796 710 
Outside N. Y. City...-.- 16,689,033,460] 15,990,627,033] +4.3! 14,837,346,364| 12,420,906,381 | Denver -..._- : 142 147 141 99 1,283 1,418 1,323 1,135 
Meseatestences 5) 4 Thatta Bese! saa siduataceoemone fen 251 243 223 195 2,547 2.356 2,074 1,883 
ee 1,644,258,375! 1,910,288, 913! 13.9 " 1,618,528,532! 1,669,015,595 | Memphis---_.--- 132 133 137 93 968 1,016 891 733 
: - Seattle - Sait 162 167 143 129 1,865 1,776 1,511 1,369 
We append another table showing the clearings by Fed- | attiord - aise an i a a | a 
‘ i ‘a ‘ 
eral Reserve districts for the eleven months back to 1921: ——- -——— ——— - —_ 
: ba : be = a “a = 27.280 eof 333,533 319,854 7 e 
Ither cities 99 2,755 2,920 2,012 44,3 4,39 ¥ 31 
Nevember | November |Inc.or| November | November oe ie See teen 
1924. 1923. Dec. 1922. 1921. ‘ he . ae ey | yee 32,170 29,292 410,951 367.931 348,244 312,446 
yutside N. ss dp watp es 5,990 14,837 12,470 186,709 173,430 149,242 136,590 
Federal Reserve Dists. s s % s $ a No longer report clearings : 
Boston - -.-18 clties| 21,781,023,662| 19,998,766,434| +8.9) 17,030,966,901) 14,416,976,520 . 
47 + 15.0/202, le ° 78,529, 37 j i 
Srd. Philadelpiaiala “| asiser'rrovesel ae'sea‘oeo ier! h29l a2 10s eo,eae| istestaaree | Our usual monthly detailed statement of transactions on 
4th Cleveland 15 “* | 17,264,233,218| 17,861,030,915) —3.3) 14,862,877,670| 16,314,122,214 J i 
See lereland te | 2286 22 218) Pee 030,018) 3-3) 14860877 ,670| Ueratsniza2i¢ | the New York Stock Exchange is appended. The results 
6th Atlanta ...17 “ | 9,301,385,862| 8,859,625,521| +5.0| 7,316,561,525| 6,601,791,335 | for November and the eleven months of 1924 and 1923 are 
7th Chicago ...29 ‘“* | 41,877,360,661| 41,018,346,334| -+-2.1] 35,412,201,229| 32,251,098,702 = bel i 
8th St. Louls..9 “ 3,460,280,005| 3,426,113,411] +-1.0] 2,910,893,961| 2,610,475,094 | SIVEN DHeloOWw: 
oN me ref ° 6,106,516 170! §,978,032,697) +2. 5,380,465,086) 6,503,929,783 
KansasCity15 “ | 11,697,050,348] 12,365,717,210] —5.4| 11,894,716,291| 12,189,287,447 
}ith Dallas ....12 “ | 5,286,241,429| 4,766,015,762| +10.9| 4,037,660,541| 2,826,324,012 Siiestiasien, Se of Gren ENDS. 
12th San Fran-.27 22,126,963,036) 21,517,273,575] + 2.8] 17,789,464,502) 16,137,915,465 1924.) 1923. 1924. 1923. 
Sere 187 cities] 410,951,064,570]/367,930,845,741| + 11.7|348,243,966,641/311,958,869,7838 | c. a | 
yong . reyry ony Stock—Number of shares} 41,657,017| 22,588,598 238,121,980; 210,592,174 
Ooutaide $Y: Gey <7 ars aa, B22) F727 140240, 404,216]196,105,220,888 | allroad & miscell. bonds $269,490 re 56,002,000 $2,111:908,900 $1..433.290;000 
pa we ae ee 1.8. Government bonds_} 51,783,725| 70,522,000 802, J 6,206, 
Canada -----..--.----- 15,272,273,4441 15,760,173,688! —3.1! 14,707,196,831! 16,832,098,968 State, foreign, &c., bonds} 69,297,500 30,375,000] _502,039,000| 400,296,000 
The following compilation covers the clearings by months 


Total bonds--- - --- .- -'$390,571,225 $256, 899,000 $3,416,906, 415 $2 ,559.792,400 


The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1921 to 





since Jan. 1 in 1924 and 1923: 
MONTHLY CLEARINGS. 






















































































x Clearings, Totas All. Clearings Ouistde New York. 1924 is indicated in the following: 
orth. : 
1924. 1923. % 1924. 1923. % 1924. 1923. 1922. 1921. 
Jan . _.|37,519,792,018|36.411,435,888| +3.0|16,830,663,546|16,633,076,289| +1.2 chanen 
Feb___|32'883.744,565|30.514.376.577| +7.8|14.763 634.719|13.730.308.134) +76) | —-—s—C—C*dN@.- Seg. No. Shares.) NO. Shasrees..| Noo. . 
March |35,808 ,562 ,180/ 36 ,269 484,835) —1.3/16,158,335,018)16,501,204,839) —2.1 Month of January ......---.--- 26,857,386) 19,914,827] 16,472,377] 16,144,876 
Ist qr_|106212098,763| 103195297,300| +2.9]47,752,633,283/46,864,679,262| +1.9 qlee ed ee is:s10.011 35:904.006 22820-1738 16.321 .18) 
April__|36 ,415,480,971|33,831,332,398| +7.6|16,089,619,856|15,821,259,447) +17] -y isles : 
May - .|36 693.688 ,644/35,681,649,194) +2.8|15.972,083 900) 16 469,894,052) —3.0 Tous rst ¢ eet a Bae pense 66,007 005) SESERSTO 
June. -|35,302,334,731|34,931,655,881| +1.1|15,343,785.677|16,256,178,231| —5.6 | ygonth of April.......-....---- 18.111,828| 20.091.9%6| 30 424.353] 15.529.709 
24 qr_|108411504,346/ 104444637,473| +3.8]47,405,489,433/48,547,331,730| —2.4 ; — Ceageteponnenntin fer 19:784:197 34:080.787 13264671 
6 mos_|214623603,109|207639934,773| +3.4|95,158,122,717|95.412,010,992| —-0.3 | -rotai second quarter __.| 48,628,935] 63,001,913] 83,636,264] 51,031,375 
July _.|37,500,467 ,823/32,185,630,580| + 16.5] 16.373,834,798|15,540,141,098| +5.4] - P TE peer 518,794 -1731139.103. j 
‘Aug __|35'670.039,121|20.484.547.193| +21 0|15.327 922 .896|14.706.409.765| 44.2 | ~oCsls!x months $16,616,706) 181 400,179) 180,100, SORES OEE OOS 
Bept _ .|35,272,743 558) 29,759,894,248) + 18.5) 15,982,092,822)14,689,030,877; +8.8 | wronth of July._......._..-_.-- 24,318,182|-12,551,851|-15,118,063| —9,288,054 
August __...........| 21.809, 3.144.641| 17.862.553| 11,117,036 
ard qu.| 108443,250,502|91 ,430,072,021| + 18.6|47,683,850,516/44,935,581,740| +6.1 Setomeias =-7| Fe eee oon] La'nas naol ai 7in-oenl in’ene aes 
® mos. |323066 853,612|299070006,794| +8.0]142841 973,233] 140347 592,733| +1.8] -rotaithird quarter...........| 64,312.073| 40.339.781| 54,692,662| 33,329,169 
Got. . .|39,763,447,373/34,821,898,966] + 14.2|18,177,820,139|17,091,746,056, +6.4 eS See , 
Nov....139121,763,585'34.038.939.981! + 14.9'16,689,033.460'15,990.627.033| +4.3 | Month © Grobe -... conceressoe| Thea “45,802,900 ob Tee eet) ie iae eee 

















The course of bank clearings at leading cities of the coun- 
try for the month of November and since Jan. 1 in each of the 


last four years is shown in the subjoined statement: 





We now add our detailed statement showing the figures 
for each city separately for November and since Jan. 1 for 


( two years and for the week ending Nov. 29 for four years: 








CLEARINGS FOR NOVEMBER, 


SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 29. 

































































Month of November. Since January 1. Week Ended Nov. 29. 
Clearings at— —-- —-- - 
Inc. or Inc, or Inc.or 
1924. 1923. Dec 1924. 1923. Dec 1924. 1923. Dec. 1922. 1921. 

x ¥ % $ $ % EJ x % $ z 

First Federal Rese|rve District—|Boston— 
Bangor-_-.-..-- 2,995,058 3,562,016) —15.9 37,348,721 37,147,472; +0.5 549,011 592,920} —7.4 826,179 945,236 

a 14,454,305 12,934,085) +11.8 142,847,146 150,690,676; —5.2 2,884,821 *3,000,000|} —3.8 2,833,117 2,792,949 

Mass.—Boston - - -- -- 1,952,000,000) 1, J +17.0| 19,336,000,000} 17,607,000,000} +-9.8]| 366,000,000} 336,000,000} +8.9] 303,000,000) 321,000,000 
Pen BIVG?.cocccocs 9,943,114 11,849,732} —16.1 -086 ,862 113,336,919, —14.3 2,031,006 2, _ 829; —10.9 2,075,723 1,726,211 
Holyoke.-......-- 4,037,839 4,615, —12.5 43.064, 46. .362; —6.8 a a a a 

i eqees 5,268,727 5,907, —10.8 54,906,649 63,193,906} —13.1 990,451 961,661 +3.0 971,265 1,021,839 
ee wetsindl a a a a a a a a a a a 
New Bedford ------ 8,053,565 8,853,231} —9.0 66,250,824 72,444,095) —8.6 1,109,051 1,353 ,925| —18.1 1,634,513 1,634,976 
Springfield . .....-- 21,592,677 27,940,825; —-22.7 248,912,257 244,746,706; +1.7 4,540,830 4,241,501} +7.1 4,288,873 4,326,855 
Worcester........-. 14,347,000 14,163, +1.3)- 166,729,375 167,930,619, —0.7 3,033,000 2,951,000} +2.8 3,023,000 3,333,069 

Conn.—Hartford - - - - 53,407 ,454 48,156,334; + 10.9 594,747 ,866 516,856,089) +15.1 10,615,458 9,234,512) +14.9 9,480,583 10,817,180 
New Haven-.------ 27,982,192 28,135,481} —0.5 328,759,926 314,769,904, +4.4 5,354, 5,269,060' +1.6 5,195,001 5,159,048 
Waterbury --.-...-- 9,040,700 8,502,400| +6.3 100,921,300 CF 4360 8 (ncctontel.  cacaccnsl sovcecal _. daneeeeel - une 

R. I.—Providence - _- 51,815,700 55,836,400) —-7.2 563,448,400 576 ,696,600| —2.3 10,470,600 11,242,600} —6.9} *11,000,000 10,624,700 
Total (13 cities)____| 2,174,938,331| 1,899,457,072| + 14.5) 21,781,023,662| 19,998,766,434; +8.9)| 407,578,292) 377,127,008) +8.1| 344,328,254) 363,382,063 
Second — Re|serve District|—-New York—|— 

N. Y.—Albany--.--_-.-. 24,658,584 21,028,836, +17.3 270,280,252 245,589,920) +10.1 4,619,150 5,466,489) —15.5 4,236 693 4,597 ,890 
pinghamten. aka 4,225,000 4,311,900; —2.0 48,220,275 52,954,100| —8.9 97,600 728,200 9.5 2,000 5,250 
| SESS 195,853,946 197,379,695 .8| 2,094,563,153| 2,150,267,985| —2.6|| 40,322,340) 36,654,454) +10.0| 36,084,801 ’ ,035 
ee er 3,334,125 3,622,333) —8.0 38,804,620 35,166,488! +10.3\/ 759,691 362,233) + 109.7 C 
Jamestown... .-.-- 5,116, 5.305.287 —3.6 57,233,564 55,786,771| +2.6 c1,199,111 1,301,963) —7.9 1,104,302 728 
fee 22,432,.730,125|18,048,312,948| + 24.3|/224,242,237,738|194,500,879,919| + 15.3||4,614,929,567|4,095 694,227 12.7|4,116,869,228)|4,678,562,759 
Niagara Falls - --- .- 4,243, 4,138,468, +2.5 46, 5,869 we 6B Ccsecccel 869 adeconel asses! |§ §«=§=©66seekeeeee * anes 

Ts ioincadp dias bt 49,801,402 45,839,133; +8.6 542,427,569 505,976,241; +7.2 ri 755,378 8,772,715} —0.2 9,801,918 9,225,187 
Cee 20,757 ,864 380, +7.1 239,474,168 223,477,793; +7.2 4,084,569 3,998,916) +2.1 5,470,144 3,992,615 

Conn.—Stamford - -- - 12,080,539 11,909,910; +1.4 147 ,034,389 145,673,401; +0.9|| 3,191,251 2,892,678) +10.3 2,747,760 1,908,273 

N. J.—Montelair __ 2,664,369 2,215,896) +20.2 27 449,383 22,438,555) +22.3 684,614 529,039) +29.4 30, 713,436 
REEL > «ceGese~ 78 ,880,9 72,517,772; +8.8 886 684,353 eT eC eS S| nee Maa rT? rere ae en ae 
Northern N. J-_--- 124,384,903 174,695,003; —28.8| Not included [in totals 32,013,829} 34,812,915) —8.0| 25,798,975) 24,765,773 
Oranges - - --- -- -- 4,681,903 4,572,529} +2.4 53,668,324  e,, ) Bi S| Beet rere erst Ree a oe tee 
Total (13 cities) ___ _|22,839,028,610!18,440,535,376| +23.9/228,694,863 647/198,839,231,596| + 15.0)/4,711,357,100/4,191,213,829) +12.4/4,204,083 456/4 761,854,883 
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OLEARINGS— (Continued. ) 











Month of November. Since January 1. Week Bnding Nos .29. 
Clearings ai— — 





~ 
§ 
° 
5 


| Inc. or 

1923. | Dee. 1922. 
$ $ % $ $ 

1,169,813 1,245,178} —3.9 1,111,966 930,303 

3,816,633 3,900 395 1 3,346,029 3,159,631 

1,148,234 1,045,173 


1924. 1923. 


S 
8 


1923. 
¢ $ 


67 ,267,153 69,201,211 
176,447 279 202,167,418 
61,046,491 64,308 ,026 
208,145,659 200 ,365 866 
138,595,895 152,704,618 
27 869,508 27 679,778 
41,280,054 43,293,505 
23,106,546 000) 22,468,793 ,000 
163,165,542 160,649,104 
275,330,951 275,103,422 
181,043,828 158,577,351 
$1,342,257 74,097 ,503 
575,460,213 524,579,533 
254,229,628 221,659,856 
a a 


S 
8 








Third Federal Resjerve District|—Philadelph 
Pa.—Altoona 5,775,908 899 936 
Bethlehem 15,349,175 16,076,984 
5,295,138 5,545,834 
18,601 ,826 
10,842,405 
2,342,393 
Norristown toad 3,743,579 3,932,241 
Philadelphia 2,098,000 ,000| 1,982,000,000 
Reading - - - - 14,340 ,627 13,937 ,289 
23,722,856 22,891,004 
16,405,593 15,450,508 
York 6,979,486 6,295,195 
N. J.—Camden.-.-.--. 50,230,536 46 933,751 
Trenton - BATES. 22,421,091 20,527,944 
Del.—Wilmington -.. a a 


> 
| Ise 


to 


wWoSbkasodwaonaH 
+) 4) xe 


Sonn 


Ltd 


444,000,000} 431,000,000 
2,892,972 2,838,176 
5,148,992 5,615,793 

43,991,307 2,530,811 
1,546,012 1,424,393 


4,220,650 4,167,179 
a a 


++++] | 1+ 
OCNOQWNHWASWWS 


+ 


ett. 
++t44+4 


POCONO: ‘ 
352 00 bo e & Oo 53 bo DH A2 d0 


i. 
oe 


Total (14 cities)_._.| 2,294,050,613| 2.170,991.119 


25,357,770,458) 24,643,080,191 





+ 

e 
x 
+ 
ee 
© 


470,266,812| 455,817,974 ‘ 439,622,093 


Fourth Federal Re|serve District| — Cleveland 
Ohio—Akron 32,357 ,000 29,302,000 360,975,000 330,457 ,000 
Canton -. -- 18,158,974 18,425,874 219,532,787 232,019,575 
Cincinnati 270,929,757 268,575,298 3,042,938,173} 3,164,257,115 
420,854,961 433,149,941 4,941,588,447|} 5,098,.5423,036 
60,075,800 57,688,900 663 884,200 723,183,400 


c6,074,000 5,207,000) + ; 4,862,000 

3,694,027 3,583 ,595 , 2,055,572 

56,812,953 54,116,539 d 54,462,572 

88,374,916 85,600 226 3. 81,681,678 

11,875,400 11,371,200 +4. 11,851,000 
a a 


Le 111+ 
DOS & OVO 
oO’ tb BRO RD 


a a a a a 
2,963,388 3,211,606 4 38 836,268 38,903,616 
a a a a a 
‘ 2,348,269 1,399,798 57. 19,928,773 17 ,843,523 
Mansfield 7,524,330 8,091,225 . 86 ,967 ,507 88,787,264 
Springfield a a a a 
Toledo a a a a 
Youngstown 17,406,151 16,568,284 5. 210,385,055 203,749,148 
Pa.—Beaver Co-_-_--. 3,136,311 3,281,401 . 35,600,654 38,180,951 


— 


“+ 
Ne 


1,474,657 2,016,678 f 1,217,731 
a a a 


+p | 
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a a a 
c3 ,396 ,397 3,366,911) +04 2,797 ,848 


we 


|» 


a a a a 

1,901,464 1,350,144 3 15,262,671 16,144,206 
6,679,758 5,592,310 Y 58,547,013 74,687,115 
Pittsburgh 642,917,123} 660,073,024) —2.6| 7,289,112,457| 7,530,439,071 
Ky.—Lexington 6,576,847 5,668,502) "+16. 83,074,893 94,150,581 
W. Va.— Wheeling - - - 18,619,235 17,779,298 : 197,599,320 209,685,314 
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312,523,018} 302,430,101 ‘ 333,928 680 


is) 
aw 


Total (15 cities)..._| 1,512,509,368| 1.530.157,605 2| 17,264,233,218| 17,861,030,915 


Fifth Federal Rese rve District—|Richmond— 
W. Va.—Huntington- 7,279,992 8,356,433 J 85,639,964 97,109,064 F 1,589,269 1,492,990 ‘ 2,247 978 
Va.—Newport News- a a a a 
37,318,025 43 667 ,095 ‘ 361,158,147 369,740,022 3 c8 005,777 : 7,248,583 
Richmond -. 250,913,428 243,117,154 32 2,547 ,049,787| 2,356,446,107 is 54,770,000 9. 44,957 629 
N. C.—Asheville.--- a a “a a 

Raleigh 11,734,268 12,385,684 od 114,623,266 110,809,589 

Wilmington a a a a 
8. C.—Charleston - -- 11,911,797 14,987 ,366 4 114,795,840 122,646,983 
9,648,154 9,671,770 a 91,755,321 135,140,673 
Md.—Baltimore 416,945,683 381,573,700| +9.3| 4,570,387,029| 4,403,644,342 

Frederi ‘ A 1,886,782 f 20,126,436 19,624,643 

Hagerstown 3,132,490 3,165,534 P 36,180,097 37,526,094 i 
D, C.—Washington-- 97,988,385 93,475,020 } 1,055,670,195| 1,004,924,596 ‘ 19,858,369 17,093,000 17,283,318 20,542,125 








Total (10 cities) - --- 848,789,047 812,286,538 : 8,997 ,386,082| 8,657,612,113 +3. 174,652,894] 164,014,933 . 155,716,480} 161,642,050 


Sixth Federal Rese|rve District—|Atlanta— 
Tenn.—Chattanooga - 26,407,414 30,692,825 : 297 ,068,315 304,464,902 
Knoxville 11,886,937 12,262,000 . 147 674,439 144,644,807 
Nashville 86,267 ,975 88,311,719 ; 918,481,688 916,846,909 
Georgia—Atlanta -- -- 266 ,607 ,161 262,934,002 2,599,600,610| 2,504,559,489 
9,757,065 11,776,207 89,957,554 100,047 ,806 
4,322,210 4,522,607 41,003,209 43,212 191 
7,185,223 6,965,403 70,400,875 71,023,077 


a a 
Fla.—Jacksonville - -- 63,342,463 53,614,679 
Tampa. - 17,304,000 12,941,642 
Ala.—Birmingham --- 114,264,343 117,363,906 
Mobile 7,827 ,436 8,832,453 
Montgomery - - - - - - 8,029,159 8,685,552 
Miss.—Hattiesburg -- 6,061,668 6,575,052 70,783,324 75,961,622 
5,907 ,000 5,528,491 61,001,328 49,425,000 
3,323,810 3,774,947 § 40,679,668 44,122,856 4 
2,238,160 2,200,386 a 18,789,881 17,391,251 +8. 489,500 509,548 J 348,013 
La.—New Orleans- -- 251,914,400 292,280,729 j 2,644,133,289| 2,501,731,396 c 57,232,163 47,895,758 f 49,184,499 46,178,022 


Total (17 cities) __-- 892,646,424 929,262,600 Ke 


45,676,654 6,100,301 ‘ 5,242,907 4,460,019 
2,232,570 2,543,000 ‘ 2,344,133 
417,861,000 15,860,065 ‘ 14,690 ,077 
53,813,914 51,316,361 ‘ 41.450 136 
1,895,757 2,278,232 , 1,727 ,634 


vee ie 
Aowonns 


Lidete | 


1,341,379 1,204,889 ‘ 1,205,640 


a a a a a 
725,752,028 590,338,686 J 14,771,000 11,493,178 28. 9,515,913 
172,862,680 141,575,102) +22. 

1,234,744,348| 1,181,158,619 , 24,244,525 23,486,788 , 24,569,519 
7,720,325 92,111,650 d 1,612,112 1,841,078 2. 1,617,411 
80,732,296 81,010,158 . node 


ittes| le 
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NNK NOD Ohne 


20 00 i Ne 














9,301,385,852) 8,859,625,521 . 182,368,574) 165,430,801 : 152,675,393| 148,727,641 





Seventh Federal R eserve Distric|t—Chicago — 
Michigan—Adrian -_- 1,094,769 760,730 
3,901,908 3,438,149 
587,461,625 555,865,688 
8,859,946 9,875,851 
30,149,687 26,726,391 
7,339,934 6,936,238 
10,104,616 9,779,452 
10,795,221 10,189,624 
20,372,000 18,820,000 
Indianapolis 71,618,000 87,833,000 
South Bend 10,493,653 9,632,000 
22,455,124 24,083,890 
Wisconsin—Madison - 11,404,499 11,382,605 
Milwaukee 156,130,885 154,237,075 
Oshkosh 3,236,213 3,088,839 
Iowa—Cedar Rapids- 10,551,959 9,862,628 
Davenport 54,668,609 47 657,180 
45,942,379 46,153,175 
Iowa City 1,939,000 2,684,169 
° A 2,597,871 
Sioux City i sf 25,874,350 
Waterloo J 6,243,772 
Illinois—Aurora F yf 5,253,805 
Bloomington 5,964,054 5,682,056 
hicago 2,589,256 ,043| 2,503,842,728 
a 


a 
5,367,250 
992,012 782,354 
19,288,171 18,694,489 
9,944,022 10,038,096 
Springfield 9,379,876 10,401,912 


Total (29 cities) ...-| 3,746,033,695| 3,633,003,013 








11,253,327 10,170,281 
41,131,950 37 ,678,426 
6,718,778,542) 6,121,931,887 
110,223,260 102,838,647 
330,724,957 316,208,295 
81,176,778 82,657 ,153 
121,736,414 111,235,383 
114,292,564 111,467 ,626 
191,446,281 184,570,511 
911,471,000 966 ,308 ,000 
111,951,022 117,147,414 
261,484,042 282,708,411 
120,559,405 119,013,395 
1,743,072,621; 1,717,096,931 
35,068,175 35,266,055 
115,944,953 119,835,838 
503,797,102 501,581,302 
515,571,051 522,580,461 
22,635,511 29,770,424 
24,254,015 26,720,009 
303,412,893 297 ,420,419 
70,627,715 70,601,547 
58,265,234 56,437,403 
68,804,382 71,386,386 
28,772,724,607| 28,506 ,495,336 
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208 ,632 142,069 -9) 155,519 185,303 
788,553 728,843) + 903 ,869 425,000 
118,572,373) 102,557,553 100,897,977} 94,140,581 
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13,364,000} 15,318,000 é 15,554,000 
2.259.000 1,658,000 : 1,453,000 
4.934,.380|  3.993,214 
30,949,845 
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5,271,010 4,716,430; +11. 4,586,381 4,419,470 
1,082,394 . 1,013,062 


1,257,955 1,126,383 d 1,250,355 1,172,812 
662,331,093; 519,581,487 4| 517,470,995) 532,554,745 


a a a a a a a 
64,752,192 61,110,122 y 1,153,954 . 1,063,059 
Not included jin total 
214,934,578 209 350,437 J 4,182,283 3,675,071 d 4,083,685 3,488,216 
118,063,096 108,161,375 4 1,985,041 2,035,362 af 1,726 ,667 1,920,000 
119,192,994 120,596 ,860 s 1,833,152 1,608,442 J 938,867 1,038,197 


41,877,350,661| 41,018,346 ,334 +2. 769 692,357| 704,864,766 .2| 694,907,772) 706,273,548 
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Eighth Federal Re/serve District|—-St. Louis— 
Indiana—Evansville - 22,521,893 23,144,840 
New Alban 676,350 674,665 
Missouri—St. Louis... 583,208,779 590,366,573 
Springfield a a 
Kentucky— Louisville 128 949,937 
Owensboro 


236,914,626 219,647 ,627 : 4,355,695 4,585,238 . 4,299,240 
7,538,104 7,291,680 s 
Not included#/in total 


a a 

1,460,386,311| 1,415,543,985 : 23,485,300 ° 23,638,803 
20,252,428 22,175,558 306,09: 482,166 ° 702,874 
112,316,700 114,126,465 : 
967,666,867) 1,015,560,923 . 27,110,957; 28,700,119 - 24,391,591 
507,545,655 546,170,612 d 14,088,939} 13,241,088 ¥ 10,454,796 
16,275,927 17,181,141 . 293, 232,787 . 329,721 804 
68,383 ,387 68,415,420 . 1,185,220 1,124,061 1,198,333 1,214,811 


3,460,280,005) 3,246,113,411 192,906,456) 190,861,146 65,015,358] 61,320,588 





8,915,645 
132,324,823 132,907 ,640 
Arkansas—Little Rock 61,876,294 
Tllinois—Jacksonville_ 1,375,449 
5,796,327 


371,258,357| 353,221,678 
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Month of November. Since January 1. Week Ending Nov. 29. 

_ E.Clearings at— 

eA Inc. or Inc. or Inc. or 

ae 1924. 1923. Dec 1924. 1923. Dec. 1924. 1923. Dec 1922. 1921. 

a $ $ % $ $ Ne $8 x 
Ninth Federal Resierve District} —-Minneapoli|s— * . $i . . 

Minn.—Duluth_.-_-_-- 79,419,689 43,317,157| +83.4 453 891,268 355,973,849| +27.5|| e18,436,413 8,123,475} + 116.9 8,480,420 6,076,659 
Minneapolis. -- ~~ 455 .284.846 326,144,612) +39.6| 3,713,065,351| 3,362,608,052! +10.4 93,993,930 62,781,497| +49.7 65,365,596 68,314,602 
Rochester......... 1,794,162 2,147,558) —16.5 18,307,712 SARE: “WSR =. eeanbece!:. _.cmnannnnl dedentl dale eek) cae 
Pt: acm temesan 141,719,671 161,135,984) —12.1|) 1,464,646,758| 1,648,970,412) —11.2 29,146,512 29,179,939} —0.1 23,479,891 35,958,936 

N. D.—Fargo------- 9,572,642 9,375,788} +2.1 85,140,193 96,718,219; —11.9 1,901,597 1,627,724); +16.8 2,055,937 2,025,421 
Grand Forks-_---.-- 6.933 000 5,858,000) +18.4 61,285,694 St  § encuaekl . siedimetethamanel . cima aa 
le 1,343,580 991,000) +35.5 11,054,012 SOE @““6G.Y 80 atobcdusl | wacededal cviecual > Gaaee Sa 

8. D.—Aberdeen-_--- 7,079,070 6,390,402) +10.8 62,469,410 61,347,177, +1.8 1,479,356 1,218,786) +21.4 1,265,846 1,350,000 

W@ Sioux Falis___._.-- 4,109,423 13,711,100} —70.0 50,168,885 [LE §sesesaenl <saedpere! seacecl  ° man sce 

Mont.—Billings - - - - - 2,859,455 2,501,151} +14.3 25,496 483 24,350,069] 44.7 600,608 454,956) +32.0 633,190 743,267 
Great Falis__....-- 4,111,685 3,945,223; +4.2 30,585,699 DT Or icesscunel, <gseerteeselhomenenl ¢4ciiauandl .. aan 
IS i niv-aralntacabmcids 15,569,378 15,197,093; +2.4 130,404,705 149,475,239) —12.8 3,456,201 2,952,874) +17.1 4,804,283 5,033,889 
Lewistown --.-.--- & ° sea f Dt s.tchel . xtensaieall seabedniitleabhanckal < sda. ae 
Total (13 cities) ---- 729,796,601 591,844,532) +23.3) 6,106,516,170| 5,978,032,679| +2.2|| 149,014,617} 106,339,251) +40.1] 106,085,163] 119,502,774 
Tenth Federal Resjerve District}/—Kansas Cit|y— 

Neb.—Fremont-..-.---- 1,595,738 1,552,464) +2.8 19,745,201 19,917,911; —0.9 c289,544 263,780| +9.8 244,504 425,000 
IS 6 «inn mend: 2,272,536 2,150,322} +5.7 25,343,081 24,806,100) +2.2 502,591 420,542) +19.5 443,090 518,334 
| eee ae a 17,220,504 16,879,815} +2.0 195,071,938 197,943,821; —-1.4 3,201,660 3,621,440| —11.6 3,389,119 3,714,323 
Se cha oti is aaa: 160,421,705 158,341,525] +1.3]) 1,834,227,115| 1,943,291,554] —5.6 33,416,727 31,743,955) +5.3 35,155,389 34,690,811 

Kan.—Kansas City-- 17,141,148 22,270,727| —23.0 220,599,938 Es FOR. “GLEE: 2: wasnesaed * Uncinntiiel sanceahs:. .cbtikageal. «ia 
Re cnacanee a a a a a 4m cactaktal "celeb wualaehosssl  Gabcika lo 
|. ee a a a a a See ee ee era eae ae. eee ee 
ese 11,963,474 13,121,963) —8.8 139,549,430 154,513,478} —9.7 d2 363,422 2,123,390) +11.3 20,018,935 2,237,188 
, , | aneeetresesy 29,488,186 37,814,351} —22.0 353 ,922,985 434,228,988} —18.5 c6 ,006 ,478 6,285,751) +17.2 8,508,531 10,148,539 

Mo.—Joplin .....-.-.- 6,576,000! 5,880,000} +11.8 70,266,000 Tae Sa secmecial . seedtnhe beacedl _i cebeaasal ales 
Kansas City -_.._-- 563,990 ,837| 548,368,904; +2.8) 5,980,306,966| 6,326,505,006| —5.5|| 116,169,548] 105,080,770) +10.5| 120,082,074) 125,129,176 
OF? OS ea 29,082,580) Not included ijn total. 331,073,779; Not included in} total. e6 ,004,888 Bseeeeet TEI. © ada ddocl | Henabeee 

Okla.—Lawton - -_-_-- a a a a a — m § @edsoeeut 8§©6 seueseunl Séeeeuk --enbeatesl” - “enn 
pS 1,515,260 1,766,535} —14.2 13,811,685 ft SS a ee eee | eee © sceicbouul | ‘Medea’ 
Muskogee. -_.---.-.- a a a a a a a a a a a 
Oklahoma City ---- 145,418,345 109,810,605} +32.4| 1,141,842,983) 1,048,358,879| +8.9]| e34,954,371 29,878,108) + 17.0 20,130,724 22,855,628 
_, <A ea see 27,517,954 27,685,215} —0.6 321,301,007 373 ,566,382| —14.0 a a a a a 

Colo.—Colo. Springs - 4,687,876 4,650,408} +0.8 51,768,326 56 ,390,768| —8.2 984,294 805,391) +22.2 423,571 430,961 
I is napa tiie Seek os 141,934,427 146,577 ,696| —3.2| 1,283,409,183) 1,417,962,049 —9.5) 18,319,448 17,607,688) +4.0 17,994,669 19,041,651 
DE adakiwwnnwd 4,266,068 3,567,851) +21.6 45,894,510 41,041,877; +11.8 e812,924 644,787) + 26.1 63,088 735,298 
Total (15 cities) ___.| 1,136,010,058; 1,100,438,381 +3.2| 11,697,060,348) 12,365,717,210| —B5.4/! 223,025,895) 203,598,685) +9.5| 209,053,694) 219,926,909 
Eleventh Federal !Reserve Distr! ict—Dallas— , 

Texas—Austin_.__.-_- 7,426,821 7,303,298| +1.7 79,783,282 84,053,101; —5.1 1,342,352 1,392,020} —3.6 1,096 ,577 1,538,134 
Beaumont -..-..-.-.- 5,774,457 5,995,554| —3.7 66,840,771 Cee CES scsanaeel . denbeadsd Methekal “ii vadeodacses &. dae 
Eee 228 684,948 183,838,870} +24.4! 1,983,999,919) 1,565,361,944! + 26.7 46,883 623 38,646,793) +21.3 29,582,337 29,105,476 
Me I caddcccncas *23 000 ,000 22,054,247; +4.3 228,055,694 SECTRE «6 ““Gt «| othktaigeel || SéSucceel Basten _sbuakeael see 
Fort Worth....... 65,227,277 58,280,371; +11.9 557,326,721 526,451,573! +5.9]| c12,769,534 11,958,015) +6.7 10,726,750 8,897,339 
SR dam awe 58,707,585 47 ,938,567| +22.5 417,533,378 414,684,967| +0.4 9,994,394 10,278,006} —2.8 7,875,429 7,917,698 
| 161,481,797 152,132,145} +6.1\ 1,419,607,982' 1,346,946,140) 4+-5.4 a a a a a 
Port Arthur___._-- 2,214,310 2,427,692; —8.8 24,093,210 Tt “Whe Cl 8 ‘wecdimecah §=pesaesoar,cdane casactesl i she8ebee 
EE reer eae 3,508,714 3,624,718) 3.2 31,479,366 _ v  * " tc: Sere ee eee eee ee eee ee 
. eyes 15,157,295 19,017,039} —20.3 148,069,702 [nt OT eectieaal <sheeatehodebaal  sehtinciel i ssieduas 
Wichita Falls_-_-_-_-- { 11,593,078 7,818,127| +48.2 105,794,508 93,300,150) +1461) cccersces] -< tintie: caevsal” -audhedesl . sé6cceuen 

La.—Shreveport ----- 20,934,774 23,354,340; —10.4 223 656,896 233,414,463) —4.2 3,873,347 4,434,989| —12.7 3,727,481 3,950,000 
Total (12 cities) -_-- 603,711,056 533,784,968) +13.1| 5,286,241,429| 4,766,015,762) +10.9 74,863,250 66,709,823) +12.2 53,008,574 51,408,647 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

Wash.—Bellingham - - 3,351,000 3,284,000} +2.0 36,771,000 CIS «SER.  cebssdest “  wanecterl Hesanel deceusanl” “)beakobae 
GN incon coces 161,927,306 167,113,424; —3.1| 1,865,144,198| 1,776,333,746| +5.0 34,546,873 35,.778,550| —0.7 33,152,096 36,497,881 
0 ES $0,012,864 51,013,000} —2.0 522,787,864 527,314,349| —0.9 62,000 9,560,000} +1.1 10,168,000 11,388,943 
; _———aaee a a a a a a a a a a a 
RE ob eccds nets 8,128,715 6,923,405| +17.4 63,521,803 62,536,793) +1.6 1,618,781 1,273,439} +27.1 1,284,654 1,781,203 

Idaho—Boise___....-. 4,485,357 4,890,284; —8.3 49,744,068 an Wael. secsanesl _ -seneecel eaenesl  .cadetatel,. “ssseenn 

Oregon—Eugene- - - .- 1,808,628 1,726,546, +4.8 20,525,148  § of. £2iy Broo fee Ss eee eee eer eer en a 
i 153,448,337 167 594,182} —8.4| 1,740,389,332) 1,710,044,993) +1.8 31,020,037 33,304,581} —6.9 27,254,563 28,982,055 

7,419,000 8,188,000; —9.4 67,052,000 Sin ir .« ssesthandl  'csmstteaioadaael .deuiibban. ./ aan 
72,438,307 75,019,143| —3.4 717,591,850 700,466,475; +2.4 16,615,651 16,516,068} +0.6 17,969,098 20,665,024 
2,725,164 3,386,232} —19.5 29,071,420 32,678,886) —11.0 a a a a a 

Arizona—Phoenix__--_- 11,230,000 12,306,087| —8.8 98,690,149 86,804,395) +13.7 a a a a a 

Calif .—Bakersfield -_ 4,451,009 4,426,294) +0.6 44,638,850 at “Sn 8 sskedgesl 8 svevaenel deseael ~seaneebel  Gaeuuene 
3 16,728,203 17,686,014) —5.4 190,193,914 et SRM 8 6 fkdeeeeh 06 6tékéwgesl obeendl | Seeaddat “‘seebbeal 
a a ia 22,054,731 23,136,735; —4.7 181,984,033 203,097,703; —10.4 4,217,674 4,810,753) —12.3 6,486,939 6,146,302 
Long Beach--_-.-..-- 26,149,004 38,004,826) —31.2 338,337 ,397 394,022,751) —14.1 5,570,859 7,881,503| —29.3 5,379,478 4,318,405 
Los Angeles__...-.- 564,821,000 612,754,000| —7.8| 6,541,707,000| 6,384,294,000} 42.5]; 116,806,000) 130,862,000) —10.8 98,638,000 96,752, 
ae 3,602,782 3,667,389| —1.8 35,469,620 F YF Ryt ee eee eer? Pore ee ee ees 
a caiaun sane 70,315,481 66,517,295| +5.7 762,138,288 729,716,085, +4.4 14,968,213 13,405,678) +11.7 14,230,785 13,741,212 
PEGREEEG «nscccess 24,148,391 23,690,835) +1.9 267,925,186 242,575,238) + 10.5 4,532,459 4,576,058; —1.0 3,910,024 3,500, 
RRS 2,994,965 2,984,502) +0.3 36,512,093 e ¥ Bia? eer ae re re cee ee eS a oes 
Sacramento -..._-.- 37,799,601 36,968,437| +2.2 392,094,793 342,393,847| +14.5 c6 547 689 6,435,254| +1.7 5,571,620 7,167,225 
Gee DOG. <secce. 17,691,640 16,260,393; +8.8 195,745,712 175,512,711) +11.5 3,593,325 3,333,269) 47.8 *3, ,000 2,856,696 
San Francisco- ---- 674,400,000 666,000,000} +1.3) 7,612,800,000| 7,353,561,000| +3.5)| 140,100,000 ‘ .000| —0.6| 134,300,000) 146,100, 
San Jose. ......... 12,612,938 10,316,410) +22.3 115,955,139 113,976,607; +1.7 2,176,936 2,103,029) +3.5 2,388,407 2,266,513 
Santa Barbara -_---- 6,034,048 5,264,330| —4.4 56,632,958 53,422,770| +6.0 986 ,609 979,985| +0.7 813,664 904,74 
Santa Monica---_-_. 7,705,163 8,674,426) —11.2|Not included in| total. 1,607 ,383 Bupa Re odemedens - datonalak 
Santa Rosa......- 2,126,754 2,480,836) —14.3 23,251,716 pe BF ee ee ee ee ae 
en caiiccle ace 11,086,200 12,354,500} —10.3 120,277 ,507 127,695,100} —5.8 c2,455,700 2,535,300) —3.1 2,281,500 1,986,600 
Total (27 cities)..._| 1,972,991,425| 2,043,957,099| —3.5| 22,126,953,038| 21,517,273,575| +2.8|)| 397,026,189| 416,097,647| —4.6| 366,828,828) 385,054,808 

Grand total (187 cities) |39,121,763,585|34,038,939,981) + 14.9}410,951,064,570|367,930,845,741| + 11.7|'8,065,275,454|7 344,505,964) +9.8)\7,125,253,745/7,783,133,348 

Outside New York-_-_./|16,689,033,460/15,990,627,033| +-4.3)186,708,826,832|173,429,965,822) +-7.7||3,450,345,887|3,248,811,737| +6.2|3,008,384,517|3,104,670,589 




























































































; all banks closed. 


CANADIAN CLEARINGS FOR NOVEMBER, SINCE J ANUARY 1, AND FOR WEEK ENDING NOVEMBER 27. 
Month of November. Stnce January 1. Week Ended Nov. 27. 
Clearings ait— 
Inc. or Ine. or Inc. or 
1924. 1923. Dec. 1924. 1923. Dec. 1924. 1923. Dec 1922. 1921. 
Canadian— $ g % $ 3 % 3 3 % $ $ 
485,760,441 628,461,740) —22.7| 4,804,747,431| 5,030,866,104) —4.5 101,845,375| 107,432,755| —5.2| 89,737,982) 109,204,008 
471,527,578| 541,238,764) —12.9| 4,769,375,935| 5,131,101,649) —7.1 93,049,530} 90,499,853) +2.8 89,862,200} 102,527,954 
337,622,799) 366,431,143} —7.9| 2,358,197,367| 2,221,027,286| +6.2 75,950,164} 82,051,265) —7.4| 82,895,162) 78,750,503 
73,619,860 71,361,199} +3.2 734,238,169 685,518,216) +7.1 16,752,788 14,587,409) +14.8 14,091,954 13,120,851 
32,814,910 37,454,717; —12.4 300,253,105 323,310,405| —7.1 6,104,94 6,261,811) —2.5 5,719,920 7,277,312 
27,803,730 28,467,045) —2.3 264,360,816 277,208,208) —4.6 6,022,640 5,451,282) +10.5 5,516,443 5,596, 
14,442,502 14,850,789; —2.7 135,144,430 140,142,016} —3.6 1777 ,229 2,947,964, —5.8 2,719,054 3,145,573 
21,537 ,673 27,306,440; —21.1 233,295,932 276,315,993) —15.6 4,812,228 5,632,232| —14.6 5,154,943 5,438,163 
39,490,513 34,263,725) +15.3 303,913,008 237 ,230,993| + 28.1 9,991,818 7,690,071| +29.9 5,614,776 6,120,733 
11,169,397 14,021,894) —20.4 122,929,618 130,089,277; —5.5 2,187,492 2,697,406) —18.9 2,301,926 2,816,320 
8,863,140 11,352,706) —21.9 100,250.769 96,826,494) +3.5 1,816,388 2,066,326| —12.1 1,785,445 2,013,347 
11,226,430 12,186,476, —7.9 127 343,577 139,010,226; —-8.4 2,450,845 2,301,746, +6.5 2,515,008 3,104,703 
19,655,727 19,301,993) +1.8 198,114,151 193,713,663) +2.3 4,700,531 4,249,175) +10.6 3,827,484 4,784,766 
22.692 ,673 24,902,037, —8.9 158,885,920 169,807,149} —6.4 5,276,860 4,968,549} +6.2 4,519,070 4,137,585 
3,785,502 3,357,383; +12.8 26,376,108 28,008,853; —5.8 454 617,209; +27.8 97 451 701,648 
2,906 ,208 3,782,843) —23.2 24,864,699 28,903,412) —14.0 577,503 723,935) —20.2 651,164 670,590 
8,546,580 11,770,453| —27.4 75,039,411 79,006,974 —5.0 1,793,969 2,447,718| —26.7 1,846,111 1,998,024 
6,501,409 7,692,170! —15.5 52,141,581 58,065,549; —10.2 1,477,132 1,587,699| —7.0 1,559,549 1,538,043 
3,737,275 4,798,854| —22.1 41,853,194 47 ,933,172| —12.7 834,114 88,111) —15.6 923,158 1,197,788 
4,986,765 6,294,994; —20.8 43,601,742 43,366,838) +0.5 1,127,243 1,461,471) —22.9 710,327 703,310 
2,533,985 2,604,669| —2.7 28,246,576 26,704,689} +5.8 526,677 579,197, —$9.1 2 518,801 
1,610,135 2,246,290| —28.3 14,997 ,989 15,874,283; —5.5 384,965 454,866) —-15.3 375,988 386,372 
3,704,893 3,698,768; +0.2 36,736 ,207 35,767,930| +2.7 818,188 789,.790| +3.6 654,147 07, 
3,085,410 3,746,642) —17.6 38,025,843 39,775,937| —4.4 729,189 7,766); +0.2 587,153 709,240 
4,138,856 4,472,671| —7.5 44,230,23. 47,415,038) —6.7 976, 843,927| +15.8 936,495 900,1 
12,286 ,035 15,137,590) —18.8 150,225,662 163,311,513} —8.0 2,918,891 3,447,073) —15.3 2,635,026 3,060,111 
1,620,711 1,952,161| —22.1 14,978,376 16,207,860} —7.6 318,797 396, —19, ae See 
3,364,285 4,206,399) —20.0 37,471,993 46,331,113) —19.1 61,882 J —11.0 957,173 893,585 
ESE S: 3,322,953 2,926,358) +13.6 ,433 602 31,332,848) +3.5 539 537,673) +26.0 524,358 705,720 
TotalCan.(29 cities)! 1,644,258,375! 1,910,288,913! —13.9| 15,272,273,444| 15,760,173,688. —3.1 348,512,289 355,296,771) +0.0 330,220,285! 362,719,546 
a No longer report clearings. b Do not respond to requests for figures. c Week ended Nov. 26. d Week ended Nov. 27. e Week ended Nov. 28. * Estimated. 
@ No clearings 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Under the leadership of the railroad shares, the New York 
stock market has continued its buoyancy and activity. 
Except on Tuesday sales have kept well past the two million 
mark and many new high records have been established. 
Industrial shares participated in the general improvement, 
but specialties and public utilities were not particularly 
preminent in the forward movement. In the short trading 
period on Saturday sales spurted well past the million mark, 
and numerous stocks reached their highest levels in recent 
years. Trading again passed the two million mark on 
Monday. In the brisk selling movement of the first hour 
nearly 80 new high records were established, 
of these lost ground in the later trading. Price movements 
were somewhat confused, the general average for the day 
receding something more than a point. Railroad issues 
were prominently in the foreground, Baltimore & Ohio 
advancing to 74 for the first time since 1917 and St. Louis & 
San Francisco common selling at 621% and establishing a new 
high record. Tuesday was the smallest. full day since Elec- 
tion Day, the sales declining to a little over 1% million shares. 
Nearly 40 new high records were established, a large number 
of which were in the industrial group. Wedneday witnessed 
another two million share market, most of the speculative 
interest centering around railroad and public utility issucs. 
Many new high records were established in railroad issues, 
also in various other groups. Railroad securities held the 
most conspicuous position, Southern Pacific going briskly 
forward to 104%, the highest point reached since 1920. 
Wabash preferred ‘‘A”’ reached a new high at 58, and Texas 
Pacific was in strong demand at improving prices and United 


though many 


States Cast Iron Pipe & Foundry went briskly forward 
2% to 140%, but fell off fractionally. Copper stocks 


were in sharp demand and public utilities improved. Specu- 
lative activity in the stock market continued its unprece- 
dented pace on Thursday, adding another day to the long 
list of two million share days since the rising market started 
after election. All classes of stocks were strong, except 
possibly sugars and oils, but railroad issues overshadowed 
all others due to the vigorous speculation in this group. 
Following the announcement, late in the afternoon of the 
day before, that the St. Louis-San Francisco had put its 
common stock on a 5% basis, the market literally boiled. 
Low-priced railroad stocks were in urgent demand and ad- 
vances of from 2 to 5 or more points were numerous, 43 new 
high records being recorded in the railroad group alone. 
New York Central crossed 119 and Pennsylvania topped 49. 
Seaboard Air Line also joined the upswing with an advance 
of more than five points. There were some extraordinary 
advances in the industrial section, more than 50 new high 
levels being recorded by this group. General Electric was 
particularly noteworthy for its brisk advance of 81% points 
to 27514. In the earlier trading on Friday the market again 
displayed that buoyancy that has characterized its daily 
transactions since Election Day. The volume of sales 
reached more than 2% million shares and numerous new high 
records were established, though many of these gains were 
lost in the late downward reaction. In the last hour the 
market became reactionary, many of the strong leaders of 
the morning closing the session fractionally lower. 


TRANSACTIONS AT THE NEW YORK Weg EXCHANGE 
DAILY, WEEKLY AND YEARL 



































Ratiroaa, "aa. ~Unttea 

Week Ending Dec. 5 Stocks, &c. Muntctpai & Statea 

No. Shares. Bonds. Foreton Bads. Bonds 
i 1,177,184 | $5,945,000 | $2,111,000 $786,300 
apa 2°093.959 | 11,171,000 | 3.756.500 | 1,781,200 
ee onatagalaiibeaabeter 1,578,045 | 11,687,500 | 3,989,500 | 1.652.950 
Wednesday ___.........._- 2'010,815 | 13.107,000 | 4,130,500 | 3.961.500 
Stee... .o...s. a. 2'338,415 | 15,293,500 | 5.988.000 | 3.644°700 
ST on. oonseencaa 609, 14:770,000 | 3,422,000 | 1,075,000 
(et 11,807,918 | $71,974,000 '$23,397,500 | $12,901,650 

a Week Ending Dec. 5. Jan. 1 to Dec. 5. 
New York Stock 
1924. | 1923. 1924. 1923. 

Stocke—No. shares...| 11,807,918] 5,982,874] 249,207,419] 216,561,703 
Government bonds-._| $12,901,650] $15,808,000] $836,465,965| $751,367,700 
State & foreign bonds.| 23,397,500| 6,335,000] 524,713,500] 419,113,000 
Railroad & misc. bonds} 71:974,000} 35,509,000| 2,155.359,000| 1,444,044,000 
Total bonds.__.___- $108,273,150' $57,652,000! $3,516,538,465! $2,614,524,700 




















THE CURB MARKET. 

Prices of Curb Market securities made further advances 
this week on heavy buying, the list traded in broadening 
considerably. Nickel Plate issues were features and on a 
heavy business the common advanced from 8044 to 864% 
with a final reaction to 83. Public utilities were strong, 
Commonwealth Power common, 101 to 112%, the close 
to-day being at 11034. Amer. Power & Light new stock 
sold up from 50% to 573%, but reacted to 52, the close to-day 
being at 5234. Radio shares were also active. Dubilier 
Condenser & Radio advanced from 58 to 6214 and rested 


THE CHRON ICLE 











[Vor 119. 











Centrifugal Cast Iron Pipe ‘old up i 









Gnally at 613% 
17144 to 23%, with the final transaction to-day at 2344. 
Childs Co. new rose from 39% to 44. 


Continental Banking A 
stock moved up from 104 to 110%, reacted to 107% and 
moved upward again, reaching 110%. The close to-day 
was at 110. Standard Oil issues were somewhat easier. 
Standard Oil (Ohio) common dropped from 374 to 340, 
recovered to 355 and finished to-day at 350. Solar Refining 
was off from 214 to 203, with the final transaction to-day 
at 206. South Penn Oil lost about 11 points to 132%, the 
close to-day being at 133. Southern Pipe Line was down 
five points to 88. Standard Oil (Nebraska) declined from 
262 to 244. The other oil stocks were somewhat more active. 
Lago Petroleum advanced from 4% to 6% and ends the week 
at 6%. 

DAILY TRANSACTIONS 
















AT THE NEW YORK CURB MARKET. 











| STOCKS (No. Shares). 





|BONDS (Par Value). 





Week Ending Dec. 5 




































[2nd Mts. ou. Mining. | Domestic. |For'n Gow. 
Saturday - | 76,215] 75,120] 76,190] $686,000] $43,000 
Monday - - | 1 53.970] 139,920} 111,140! 1,628,000! — 63,000 
Tuesday - --- 119:160| 100:310| 141,050] 972,000] 33000 
Wednesday 129'820| 124,185] 103,100] 1,816,000} 51,000 
Thursday - -- 166.610} 133.080] 139.400] 1.712.000! 46,000 
Friday . 195.515} 235,080] 160,060] 1,491,000 _17,000 
_Total 841,290! 807,695 720 scale? sos seal $253,000 

















FOREIGN EXCHANGE. 

Sterling exchange turned firm and sharply higher, 
under the stimulus of active trading. The Continental 
exchanges shared in the firmness and franes shot up more 
than 25 points on a better demand. New high records were 


also established in several of the minor European currencies. 


To-day’s (Friday's) actual rates for sterling exc hange were 4 64% @4 65% 
for sixty days, 4 674 @4 67% for chequee and 4 47 4 @4 68% for cables. 
Commercial on banks. sight 4 67% @4 67%, sixty * days 4 63@4 63%, 
ninety days 4 6214 @4 63%, and documents for payment (sixty days) 4 63% 
@4 63 7 4. Cotton for payment 4 67% @4 67°4, and grain for payment 


4 67) & (2 ¢ 4 67 24. 

To-d: ay's (Friday's) actual rates for Paris bankers’ francs were 5.33% @ 
5.39% for long and 5.39@ 5.4444 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 40.00@40.02 for long and 40.36@40.38 for short. 

Exchange at Paris on Londoa 85.70 francs; week’s range 84.77 francs high 
and $5.95 francs low. 

The range for foreign exchange for the week follows: 











































Sterling Actual Si ry Days. Chegues. Cables. 
High for the week _ 4 66% 468% 4 69% 
Low for the week 459% 4 62 462% 

Paris Bankers’ Francs 
High for the week 5.45% 5.5144 5.52% 

Low for the week : 5.30% 5.36% 5.37% 

Germany Bankers’ Marks— 

High for the week _----. — 23.82 23.82 
Low for the week.......<...-<-«- eee 23.82 23.82 

Amsterdam Bankers’ Guilders— 

Paigts Sar S60 WOE. concnsctccces- 40.07 40.49 40.53 4 
Baer See Gee WG... sevasessacceas 39.90 40.32 40.56 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $.31.25 per 


$1,000 premium. Cincinnati, par. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, dai. Mon. Tues. Wed. Thurs. Fri. 

Week ending Dec. 5— Voo.29. Dec.1. Dec.2. Dec.%. Dec. 4. Dec. 5. 
Silver, per oz. ...-.-. .d. 339-16 33% 33% 33 3-16 32 15-16 32 15-16 
Gold, per fine ounce - - - Ss fl 89.11 89.8 89.6 89.2 89.2 
Consols, 2% per cents _ cm 58% 58 58 58 58 
British, 5 per cents........ - 101% 101% 101% 101% 101% 
British, 434 per cents. oak 97% 97% 97% 97% 97% 
French Rentes (in Paris), fr- 50.50 50.50 50.60 50.65 50.65 
French War Loan(inParis) fr. ~~ --- 61.25 61.35 61.35 61.35 61.80 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign 69% 69% 69% 0 68% 69 





Commercial wud Miscellaneous Aews 





Pittsburgh Stock Exchange.— Record of transactions at 





























Pittsburgh Stock Exchange Nov. 29 to Dec. 5, both in- 
clusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices Week. |—— — 

Stocks— Par .| Price .|\Low. High. Shares. Low. | High. 
Am Vitrified Prod, com_50} 26%} 20 27 2,876 8% June! 27 Dee 

PN cat non cand | ee 84 85 1 72% Aug! 85 Dec 
Am Wind Glass Mach - - = 884; 84% 99 925} 82% Nov! 99 Dec 

95 95 95 55| 92% May| 96% Mar 
Am Wind Glass Co, pf- 100 110 110 =110 35) 107 Mar; 112 Feb 
Arkansas Nat Gas, com 10 §} 5% 5%! 2,410 4 Oct 7 Apr 
Carnegie Lead & Zinc. ...5 4 - 4h 670 1% May 6 Apr 
Commonwealth Tr----.100}- - - - -- 190 190 20| 173% Apr! 190 Dec 
Duquesne Light, pref-_ 100} - - - - -- 105% 106 95} 102 Feb! 108 Sept 
Harbison-W alk Ref,com 100) - - - - - - 122 123 35} 120 July} 125 Apr 
Indep Brewing, com. - --.50}..-.--- 2 2 10 2 Apr 4 May 
Jones & Laughlin St, pf = ongnnt 111% 111% 70| 110% Nov} 114% Jan 
Lone Star Gas-.------.-- 32 1 2,217; 26% Jan! 33% Nov 
Nat Fireproofing, cot 80 134%| 11% 13%) 2,275 7 =<June| 13% Dee 

POG ku tens ~n<ce 34%\ 31% 34%) 2,203) 20% June; 34% Dec 
Ohio Fuel Corp- -- ----- ._.| 32% 2 3244| 7,831} 28% Sept) 3344 Nov 
Obie Fae Ge. ..-<.-6- 1} 14%¢| 14% 15 200; 11% June) 15% Aug 
Ohio Fuel Supply - - - - - - - Dcass 324% 32% 90} 31 Feb| 40 Nov 
Oklahoma Natural Gas..25) 28 27% 28 972| 223% May; 284 Nov 
Pittsburgh Brew, com - - 50) - - ---- 1% 1% 65 1% Jan S Jan 

Protermed.... .......=-89j.....<« 5% 6 85 4% Jan 7% Feb 
Pittsburgh Coal, com -__100}- - ---- 56 56 200; 53 Oct} 63 Jan 

Preferred. .......--- eee 97 97 33; 9434 Mar} 100 Apr 
Pittsburgh Oil & Gas....5 8 7 8 1,280 6 July 9%4 Feb 
Pittsburgh Plate Glass.100) 259 250 262 317| 209 Jan} 265 Mar 
Salt Creek Con Oil. _--.10 6 6% 6% 350 6% Nov’ 10% Jan 
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Friday Sales 
Last |Week's Range for Range since Jan. 1. Flour. Wheat. Corn. 
Sale of Prices. Week. Exports for Week 
Stocks (Concluded) Par.| Price.\Low. High.) Shares Low. High. and Since Week Since Week Since Week Since 
July 1 to— Noo. 29) July l Noe. 29 July 1 Now. 29 July 1 
Stand Plate Glass, com__*}_____. 16 16 50} 14 Nov; 39 May 1924. 1924. 1924. 1924. 1924. 1924. 
i... aes EES 78 78 50| 78 Dec! 100 Aug 
PD a aes 97 97 100; 95 Oct; 101 May Barrels.| Barrels. Bushels Bushels. | Bushels. 
Stand Sanit Mfg, com. = 120 110% 120 935| 90% Jan) 120 Dee | United Kingdom-} 89,807! 2,140,210} 2,544,073] 60,551,371} -....-| ------ 
Superior Fire Ins__.__._50}____-- 106 107 20) 102 July; 110 Mar | Continent. .-.-.-.-.-. 288,305; 4,395,138) 5,104,397/106,947,953| -—_..-- 70,961 
Tidal-Osage Oil_....__- 10 eer 9% 10 250 8 July; 16 Jan | So. & Cent. Amer_| 37,530! 499,228 5,000 301,1 21,000 735,830 
| ers 17 17 17 720; 17 Nov; 30% Aug | West Indies__-_-_--. 45,805 615,837 3,000 72, 17,000} 551,810 
West’house Air Brake_- ~~ 10734) 104% 10734) 1,277) 84 Feb! 107% Dee | Brit.No.Am.Cois .j -.._-- ES, ee i 
eel Other Countries..} 11,350 304,055 74,000 & = RE x 
nds— 
Pittsburgh Brew 6s_-_-_1949/____.- 86 86 $1,000| 8235 May), 86 Dec Total 1924... - 472,797| 7,960,603) 7.730.470|168,529,956 38,000; 1,383,501 
Pitts Coal deb 5s-_--_-_- “1981 es 99 99 1,000} 98 Mar; 99 Dec Total 1923..-_-- 454.380; 6,401,651! 7,784,3611116,337,529 24,000! 1,457,026 
West Penn Ry 5s_--_-_- a 95% 95%! 1,000! 92 Feb' 95% Nov 











St. Lauis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange Nov. 29 to Dee. 5, both in- 
clusive, compiled from official sales lists: 























Friday , Sales 
Last |Week’'s menee| for Range since Jan. 1. 
Sale of Prices. Week. .-——-—____—__—_- -- —— 

Stocks— Par .| Price .|\Low. awe. Low. High. 
Boatmen’s Bank ---------|-.---- 140 140 | 5) 140 Dec) 148 Feb 
First National Bank ----.--|__-.--.- 209 209 27; 196 Sept) 209 Dec 
Nat Bank of Commerce... -|_____- 145 145 | 55) 135 July! 145 Dee 
a Bec ccccceseleesense a = gl : of 390 —_ a S —_ 

ERS ee De Nov! 

Preferr — ee oi aah 54 5 6x 390 ie Nov; 1134 Jen 

SS hbaragae: 536} 53% 534] 165, 1% Nov| 11 Apr 
Best Clymer Co___--_----|____- 3615 37 180} 18's May| 39 Oct 
Brown Shoe common. .---_j|..-.-.- 7416 s | 45) 40 une 4 Dec 

aaa. Pei 8 | 100; 85 une 9'¢ Dec 
Certain-teed Prods ist pref.|______ 87 87 | 70 July} 87 Dee 
Chicago 4 Eq uip common} ------ = = J ‘| os a Fae ° oe 

Se eee y 200} ‘eb| 27 #£Nov 
Emerson Electric pref.....} 9735! 96% 97% 33} 90 J une) 98 Oct 
Ely & Walker D G Ist pref_|..._.__.| 82 82 | 5| 79 June; 83 Jan 
Hamilton-Brown Shoe_...| 44 44 44 | 75| 41 Nov} 47 Mar 
Hydraulic Press Brick pref.| 7414; 74 744) 255} 61% July; 75 Oct 
Internationa! Shoe com-...| 108 108 118 | 642) 73 May| 134 a 

aa ie etnies ee 11844} 11844 118% 226; 115 May) Iil¢ ov 
Mo Portiand Gement....-|..--.- 40. 140%! 142) 94  Apr| 14234 Nov 
National Candy common.-|} 94 $ 94 | 1,1 15; 80 May) 94 Dec 
Southwestern Bell Tel pref_| 106%{; 10634 1074} 127; 103 Mar) 107} Dec 
Wagner Electric common__| 26'4 26 27 10} 20 Mar, 34% Jan 
Wagner Elec Corp pref..._| 82 | 7934 82 | 174 76 Nov| 84% Feb 
Pedigo Weber Shoe_---..-.-.|..--.-- 93% 04 75| 85 Oct} 95 Nov 
Johnson-Stevens Shoe- - - - -}--- --- 1 100 | 10; 35 Jan; 100 Dec 
Bay Welsh Shoe_-----.-_--- 43%| 42% 46 890; 42% Dec; 46 Dec 
Johansen Shoe- 4434} 42 4534 730, 42 Dec, 45! Dec 

Bonds— | 
E St Louis & Sub C 100. RI | 8534 85%| $3,000] 7753 Feb, 87 Oct 
United Rye 48 -- Lengthy ga, ee 72% 7: 24 1,000' 61 Mar’ 73? i Nov 




















Sieadetutie ioe: brought from page 2668. Ty “es 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the Te three years have been: 





























Recetpts ai— | Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
canine —}; | 
bbls.1961bs.\bush . 60 lbs. bush. 56 lbs .\bush. 32 lbs. bush. 48lbs .|bush .561bs . 
Chicago -.-.-- ; 218,000 852,000; 2,160, 000) pyre: 1,080,000) 65,000 
Minneapolis..; ---.-- 2.254.000 129, 000) 1,376, 841,000; 122,000 
Dicaaeel - dmesg SS es 253,000) 354,000, 858,000 
Milwaukee - - -) 45,000 153,000 47,000 312,000; 285,000) 75,000 
BED cecices ere 549 006 51,000) 100,000 wenduel 13,000 
Detroit... -- } 29,000 2,000 12,000, -..-.--| -.---- | Sageye 
Indianapolis. ol =» aametas 44,000 663,000) 102,000 Ss ae 
St. Louis-- --) 91,000 859,000) 510,000) 608 ,000) SEA. <ateces 
Peoria - _ . | 50,000 39,000) 453,000 218,000) 23,000 17,000 
KansasCity..; -.-.-.-.. 1,357,000 870,000) 130,000) w-e--| 0 ---=-- 
Omaha --.---- .: 405,000 191,000 164,000) ‘ee sedeone 
St. Joseph 220,000) 285,000 22,000 ee — 
Wichita__- - - - anes 361,000; 131,000) ee sideion J ieieas 
Sioux City -. -| iiticencted 31,000) 156,000 96,000) 1,000) 3,000 
SE nsiiains SEN ass as, BNR i + 
Total wk. ‘24, 433,000 13,340,000) 5,658,000) 4,207,000) 2,605 ,000) 1,353,000 
Same wk. °23 487,000! 6,879, 000) 8,058,000; 3,499 9,000) 904,000) 1,001,000 
Same wk. '22) 574,000) 10, 519 ,000) 4,845, 000) 4,660, GOO! 885, 000) 1,813,000 
Since Aug. 1—| 
| ee | 8,562,000/334,622, 79,170,000|142,370,000\36 ,412,000}42,012,000 
7,832 ,000)193,072.000; 81,000,000}104,556 ,000 19,954,000/14,801,000 
Peincétad 110,205 ,000'215, 669,000'112, 815.000! 93.472.000'17.943. 000'20,406 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 29 1924, follow: 





1 t j 


Wheat. | 


pecetpis as— | Flour. | Barley. | Rye. 














Corn. | 
| Barrels. | Bushels. | Bushels. | Bushels | Bushels | Bushels 
New York-_.| 230,000, 1,795,000 3.000, 393,000] 785,000, 492,000 
Philadelphia_-| 41,000, 638,000) 7,000, 83.000, =. 50,000 
Baltimore...-| 38,000, 338,000 4,000, 50,000} 255,000] 200,000 
New Orleans*| 72,000, 500,000, 60,000 12,000. ).-.| ose 
Galveston....| __--.. | _ 760,000, -..... ann Fick pe an 
Montreal _--| 55,000; 1,267,000, 9,000, 1,463,000 52,000, 313,000 
Boston... -- 25,000, " 2,000, 3,000) 894,000} —76,000| 744,000 
Total week "24! 461,000, 5,300,000, _ 86,000 2,345,000] 1,168,000] 1,799,000 
Since Jan.1"24 24,216,000288,258,000, 17,779,000, 48,453,00027,585, 000,35, 238,000 





Week 1923.._| 546,000} 7,033,000, 211,000 __ 677 ‘000] 244,000] 339,000 
Since Jan. 1°23 22,730,000252,705,0001 37,050,000! 37,682,000116, 255,000 33,295,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 29 1924, are shown in the annexed 



































statement: 
Exports from— | Wheat .| Corn. | Flow. Oats. Rye. Barley.| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. | Bushels. |Bushels.|Bushels. 
New York.-...-|1,177,470) --.--- \145,797| 130,793} --..-- 716,605) -.-.--- 
Aone agga Me. saskesl <cusna SPE . ktnnedl -6s0n6sd) aecdads +40eu~ 
ain weeats co eee presen Gh | Eennues FT pian 
Philadelphia. ‘ 595,000) ‘ St Stee. . seed esbdidl wetuts 
Baltimore -- - - - - 8,000) ---- $3,000; 20,000} ------ 76,000) ------ 
New Orleans. ../1,514,000! 38 Sasi tt 000} 15,000) _--.-- onubiid isenans 
Galveston. - - -- - - 84,000; ------ Sl ‘alia. gpesedkssemseheensee 
Montreal. -- - --- 3,904,000; -.-.-- 138,000} 145,000} 71,000|106,000) ------ 
Total week 1924-|7,730,400| 38,000/472,797| 380,793] _71,000|940,605) -.-__- 
Same week 1923-!7,846,361' 24,000/454,360' 451,823! 297,223/424,600! ______ 





The destination of these exports for the week and since 
July 1 1924 is as below: 








The wo ld’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 29, and since July 1 1924 and 1923, 
are shown in the following: 


























Wheat. Corn. 

1924. 1923. 1924. 1923. 

| Week , Since Since Week Since Since 

| Noo. 29. July 1. July 1. Noe. 29. July 1. July 1. 

| Bushels. | Bushels. Bushels. Bushels. Bushels. Busheis. 
North Amer_|11,092,000:229,945,000)186 675,000 16,000! 595,000) 2,079,000 
Black Sea- 56,000, 2,920,000} 17,230,000] 357,000} 9.460.000] 6,314,000 
ore] 1,080,000) 39,002,000} 41,681,000] 3,144,000/112.610,000| 61.762,000 
Australia _..| 264,000] 17,012,000] 16,872,000} ........} _...-...| —...-__- 
India_____ -| 864,000, 20,144,000) 11,960,000, -.......) -...-...] ........ 
ee oes 1,584,000} __..___- 639,000] 13,575,000 

tT SRE “pee 

Total____- 13,356,000 309,023,0001276,002,000| 3,517,0001123,304,000! 83,730,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 29, were as follows: 

GRAIN STOCKS 








Wheat. Corn. Oats. Rye. Barley. 

bush. bush. bush. bush. bush. 

New York ..---- 2,566,000 158,000 1,105,000 2,151,000 ,000 
Dp c-casssaveséneied \i¢iines °  Geslbe ,000 : 73,000 
PREAGUSMA.. .ccccccccse 1,996,000 35,000 190,000 282,000 3,000 
I te necaduinn wae 1,425,000 28,000 338,000 1,310,000 331,000 
DEO EED PE Ridsctdcadce . wnweds nm tions a. amen enemas 
FE GE woccccccsos 2,604 ,000 294,000 457 ,000 36,000 4,000 
iv encdssenesse ee hens - tammake ae, saenian 
I pink camtnune oman 5,033,000 1,045,000 1,366,000 799,000 597,000 
- PGhasoncncd 10,092,000 256,000 4,194,000 1,767,000 -—_.... 
0 eee 2,631,000 102,000 655,000 39,000 2,000 
= _ Saaeeaa meine ee cai baee 
Rs ons a wins wa eae ats 235,00 20,000 270,000 os iP 
Chicago. -.....---------- 11,971,000 3,139,000 18,497,000 7,311,000 , 421,000 
rE ee ¥ 30,000 2,474,000 ,000 311,000 
nbs @ scuees moma 10,333,000 90.000 7,307,000 3,758,000 797 ,000 
DD «cnsscncess 12,168,000 216,000 22,139,000 1,193,000 1,690,000 
GE EE ne enbavescude 341,000 198,000 5,000 27,000 9,000 
eae 3,419,000 272,000 392,000 25,000 17,000 
0 RES 18,329,000 407,000 2,107,000 168,000 ,000 
Wrltistiicsesébonecks 5 BR a hk ea, see. 
151,000 241,000 17,000 8,000 

8,000 )83=— aati ‘annie 

378,000 98 ,000 Ca ~casase 

359,000 2,271,000 384,000 19,000 

371,000 6,000 242,000 352,000 

Giee ...eiese 11,000 105,000 

Total Nov. 29 1924...100,272,000 7,563,000 67,264,000 20,543,000 5,472,000 
Total Nov. 22 1924__. 96.926,000 7,013,000 67,848,000 20,530,000 5,590,000 
Total Dec. 1 1923... 71,808,000 2,690 000 18 ‘680, 000 16,904,000 3,123,000 


Note.—Bonded grain not included above: Oats, New York, 322,000 bushels: 
Boston, 263,000; Baltimore, 40,000; Buffalo, 380,000: Buffalo, afloat, 78,000: 
Duluth, 53,000; total, 1,136,000 bushels, against 1,125,000 bushels in 1923. Barley, 
New York, 1,385,000 bushels; Boston, 26,000; Baltimore, 200,000; Buffalo, 547,000; 
Buffalo afloat, 148,000; Duluth, 128,000; On Canal, 94,000; On Lakes, 253,000: 
total, 2,781,000 bushels, against 571,000 bushels in 1923. Wheat, New York, 
1,426,000 bushels; Boston, 114,000; Philadeiphia, 442,000; Baltimore, 392,000; 
Buffalo, 3,892,000; Buffalo afloat, 3,487,000; Duluth, 403,000; Toledo afloat, 
300,000; On Canal, 97,000; On Lakes, 1,907,000; total, 12,460,000 bushels, against 
21,997,000 bushels in 1923. 








Canadian— 

Db tvchowuscsave 1,326,000 440,000 2,482,000 125,000 210,009 

Ft. William & Pt. Arthur.25,636,000  -..... 8,043,000 1,378,000 4,475,000 

Other Canadian.-_......-. ’ . 4,283,000 411, 2,052,000 
Total Nov. 29 1924... 34,776,000 440,000 14,808,000 1,914,000 6,737,000 
Total Nov. 22 1924... 33,215,000 490,000 12,732,000 2,440,000 6,047,000 
Total Dec. 1 1923... 30,383,000 20,000 7,421,000 1,383,000 2,144,000 
Summary— 

DERE + ob « ceeeoeen 100,272,000 7,563,000 67,264,000 20,543,000 5,472,000 

0 Ee 34,776,000 440,000 14,808,000 1,914,000 6,737,000 
Total Nov. 29 1924. -.135,048,000 8,003,000 82,072,000 22,457,000 12,209,000 
Total Nov. 22 1924_..130,141,000 7,503,000 80,580,000 22,970,000 11,637,000 
Total Dec. 1 1923-.-.102,191,000 2,710,000 26,107,000 18,287,000 5,267,000 








New York City Banks and Trust Companies. 
ALi prices dollars per share. 











Banks—N.Y., Bid Ask , Bankes Bia ; Ask Bid , Ask 
America *....| 242 | 247 174 
Amer --| 347 | 352 380 owe F- 
Amer Union* 165 | ..- oan 
Bowery *....| 525 oie 155 570 
Broadway Cen) 155 | -..- 466 409 | 413 
Bronx Boro*.| 250... ona 680 | 686 
Bronx Nat...| 150 | ... 447 299 | -.. 
Bryant Park *| 175 | ... 115 238 | 243 
Butch & Drov} 138 | 145 slain 722 | 732 
Cent Mercan.| 183 |... de 235 | 250 
si eietoisanis 398 | 403 490 380 | 410 
Chat & Phen.| 288 | 293 105 290 | 292 
Cheisea Exch*| 168 __- aes 
Chemical _...| 589 | 595 430 238 | 242 
Coal & Iron..| 225 -_.-. 160 Sa i «s- 
eee ie oe , 348 
353 | 359 200 
Com’nwealth®| 280 | ._. ‘mnie 140 | ..- 
tinental..| 200 | 210 reser 403 | 409 
Corn Exch...| 448 | 458 oa 478 | 488 
"‘tan®.| 115 | 125 of psa 
East River...| 215 | 225 1575 | ..-. 
Fifth Avenue*|1400 | _.. eens 250 | ... 
BD aaseonen 255 | 260 ‘ 
RS Pace 2300 sans 685 | -.. 
Garfield ..... oon eeu 1200 | ___ 
Gotham ..... 120 ME os 305 | 315 
Greenwich *..) 388 | ..- aiaid 425 | ._. 
Hanover.....; 950 176 
Harriman....| 465 


























* Banks marked with (*) are State banks. (z) Ex-lividend. (1) New stock. 








Quotations for U. S. Treas. 


THE CHRONICLE 


Ctfs. of Indebtedness, &c. 





int. 
Rate. 


| Asked | 


Maturty. ba. 


int. 


Maturtly . Kate Bid. |Asked 





100% 
101%. 
10146 | 
101% | 
100" re) 


4%%| 100% 
4%%| 101% 
4%%| 101 "6 
44 %| 101416 
434 %| 100146) 


Mar. 15 1925--- 
Mar. 15 1926. -- 
Dec. 15 1925-.-- 
SBept.15 1926- 

June 15 1925--- 


National Banks.—The following information regarding | 
fice of the Comptroller of the | 


national banks is from the of 
Currenty, Treasury Departme 


Dec. 15 1927-__- 
Mar. 15 1927--_- 
Dec. 15 1924... 
Mar. 15 1925-_- 4% 

Dee. 15 1924__..| 2%% 
15 1925__.' 2%7 


102'i6 | 10244 
1024:16 | 102% 
1006 | 100% 
100% 100% 
100 10016 
1 QO1%i6) DOs 


444% 
4%% 
44% 





nt: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Nov. 


21—The First National Bank of Wilsonville, Ill 


Capital. 
$25,000 


Correspondent: John Giachetto, Wilsonville, Ll. 


Nov. 
Nov. 


25—The Temple National Bank, Temple, Calif 
Correspondent, A. P. Manning, 
29—The First National Bank of Hamilton Square, N. J---- 


Temple, Calif. 


Correspondent, Albert H. Marjarum, Hamilton Square, 
J 


Nov. 


Nov. 29—The Milton National Bank 


29—The First National Bank of O'Donnell, : 
Correspondent, W. E. Singleton, O'Donnell, Tex. 


Tex 


, Milton, W. Va 


Correspondent, Q. L. Stewart, Milton, W. 
APPLICATIONS TO ORGANIZE APPROVED. 


.19—The Yardville National Bank, Yardville, N. J 
Correspondent: Josiah T. Allinson, Yardville, N. 


.26—The National Bank of Grey Eagle, Grey Eagle, Minn.- 25,000 


Correspondent, Harry Lee, 


’ The City National Bank of Houston, Tex- --- 
a J Jacob Embry, 1303 Texas Ave., Houston, 


Correspondent, 
Tex. . 
CHARTERS 


Long Prairie, Minn. 


200,000 


ISSUED. 


,, 24—12599 Wythe County National Bank of Wytheville, Va_$50,000 


President, John T. Graham 
. 25—12600 The Palm Beach Nat 
President, H. P. Smit 
. 25—12601 The First National 


Smith; Cashier, George T. Dyer. 


1; Cashier, W. 1B. Rorrer. 
ional Bank, Palm Beach, Fla. 50,000 


Bank of Harrison, N. Y---- 


President, Benjamin |. ere: Cashier, James 8. Brown. 


. 29—12602 National Bank of 
President, H. 8. Snyder; Ca 

. 29—12603 The First National I 
President, Joseph Payne; C 


ehrum, Wehrum, Pa____..- 25,000 
shier, Donald E. Kirkpatrick. 

sank of Midland Park, N. J. 25,000 
ashier, J. W. E. Robertson. 


VOLUNTARY LIQUIDATION. 


. 26—-2248 The First National Bank of Oakland, Calif- - 


Effective Oct. 11 1924. 


$1,000,000 


Liquidating Agent, A. J. Anderson, Oakland, Calif. 
Absorbed by American Bank of San Francisco, Calif. 











Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.) 

240 The Edrington Co., to which is 
attached $24,000 The Edrington 
Co. conditional notes (7)4% 

sa cep 6 

p v4) 

200 Island Oil & Transport Corp., 
temp. ctf., par $10 - 

400 Island Oil & Transport Corp., 
temp. ctf., par $10 - 

25 Island Oil & Transport Corp., 
temp. ctf., par $10 

600 Island Oil & Transport Corp., 
temp. ctf., par $10 

1,835 Mitchell Motor Co--------- 

600 Craig Oil Co. of Del., par $1--$2 lot | 

10,000 Oriental Vegetable Oils Co., 
U.8.A 


- 6. $200 lot 
21 Island Realty Co., com 
38 Island Realty Co., pref {$1 lot 
6,624 South Yuba Mining & Devel. 
Co. of Calif., par $1 $35 lot 
167 Hale & Kilburn Corp. (Del.), 


18 The Southwestern States Corp. 

of Maine 6% partic. pref. temp. 

ctf., par $20 $1 lot 
500 Des Moines & Ft. Dodge RR-$55 lot 
210 Rye Country Day School, 


par $5 $25 lot 
5 Cork Roller Corp 
190 Mutual Tire & Rubber Corp- --$1 lot 
200 The Callorizing Co., 8% pref., 

par $25 $525 lot 
2 Mercator Navigation Co., no par-$3 lot 
1,000 Utah Petroleum Co., par $1-$4 lot 
24 The Oriental Bank, subject to all 

— payments heretofore 


e $10 lot 
850 Multiplex Mfg. Co 20 
3,000 Anglo-American Oil Engin- 
eering Co., com., $6 per sh. paid 
on subscription, par $10 
200 Locomobile Co., com., no par-$15 lot 
28 Mercer Motors Co., com., no par$2 lot 


$2 lot 
$1 lot 
$1 lot} 


£ 
42 The Emil Greiner Co , 
10 Arbuckle Mining Co., Inc., pref-$1 lot 
35 German Club Society, I , 


par $10 
650 Barco Gasoline Co., par $5- - -$40 lot 
378 American Motor Body Corp., 
no par $200 lot 
$85,500 Debenture bond participa- 
tions of Moline Plow Co., trust 
ctf. of dep 
500 Talking Motion Pictures, 
Inc., com., par $1 
100 Talk. Motion ae pref 


4 Ansco ucts 


partic. ctfs. deb. bond 

5.70-100 Moline Plow Co., trust }$66 lot 
partic. ctfs. 

2.850-1000 M 
Partic. ctfs., com..-.. saecseb 





Shares. Stocks. $ per sh. 
$600 Notes of E. J. Kenney, dated | 
Oct. 21 1911 | 
$500 Memo. of indebt. signed by | 
>$5 lot 


pre 

100 Goldfield Consol. Mines Co-- 

20 Cariton Bldg. Trust, com 

40 Carlton Bldg. Trust, pref 

88 Tipton Coal & Coke, par $25 

100 Bering Shore Mining Co., 
com., par $1 

50 Berring Shore Mining Co., 
pref., par $1 

Promissory note, E. V. Pechin and 
H. Walter Fuller, dated Aug. 29 
1913, payable on demand, on 
which there is a balance due of 
$5,000 } 

10,000 Progress Mining & Milling 
Co., par $1 

400 Rio Plata Mining Co., par $5_.$2 lot 

30 Dominion Chemical Co., Ltd__-_$2 lot 

250 Austen Coal & Coke Co., Inc., 


| $4 lot 


>$4 lot 





25 Strong Textile Co., Inc 
10 Mtges. said to be 2d mtges., said 
to cover premises in Nassau 
County, N. Y. List at Auc- 
tioneers office $10,000 lot 
200 Sound Realty (60% pd. in) ___$15 lot 
100 Sound Realty (60% pd. in) --$5 lot 
50 Forrest Castle Paper Corp., pref.$5 lot 
188 Corbin Coals, Ltd., com 
43 Corbin Coals, Ltd., pref 
18% Seaboard Finance & Invest_$10 lot 
1,350 Santa Cecilia Sugar 


nds. 
$25,000 Clarke Bros., Ltd., 7% gold 
bonds, Sept. 1936; Sept. 1923, 


$4,450 Collegeport Land & Water 

Co. 6% notes, Oct. 1 1919; Oct. 1 

1915 and subs. coup. attached ___$3 lot 
$30,400 Seaboard Finance & Invest- 

ment Co. 7% conv. notes, Sept. 

1 1923 $6,000 lot 
$2,000 28th & 29th Sts. Crosstown 

RR. Co. Ist 5s, Oct. 1996, Oct. 

1908 & subseq. coup. attached _ _ $50 lot 
$5,000 Carmen-Guanajuato Gold 

Mining Co. Ist 8s, Dec. 1 1928_$110 lot 
$10,000 American Real Estate Co., 

Inc., 6% cum gold reg. bond on 

which 8 ann. payments of $715.70 

each have been made. Two divi- 

dends received in liquidation. $405 lot 
Six notes of Bordentown Steel & 

Tube Corp., dated Oct. 1 1923, 

for the aggregate sum of $27,- 

128.26, payable on demand after 

date, at Bordentown, N. J., with 

int. at 6% per ann., with en- 

dorsement, without recourse in any 

event, protest for non-payment _$35 lot 
$4,600 American Motor Body Corp. 

lst & consol 6s, 1933, temp. ctfs. 60 
$85,500 Debenture bond particip. 

of Moline Plow Ov., tr. ctf.dep. 7% 
$67,500 Finance & Invest. 

Co., 7% conv. gold notes, due 

Sept. 1 1923......-.- ~----$16,875 lot 








| 6 Beacon Trust Co 


25,000 | 





By Messrs. R. L. Day & C 
Shares. Stocks. $ per sh 
20 National Shawmut Bank...__._215 
5 First National Bank 32% 

3 Ludiow Mfg. Associates 5 50% 
2 Farr Alpaca Co 3% 
2 Peterborough RR-__-- a 
10 American Glue Co., com 50% 
5 Boston Woven Hose & Rubber 

Co., common % 
30 Amer. Webbing Export Co____£10 lot 
10 Lamson & Hubbard Canadian} 

Co., Ltd., preferred +$5 
10 Lamson & Hubbard Canadian! lot 

Co., Ltd., common } 
10 Cambridge Gas Lt. Co., par $10. 64 
10 Adams Innersole Co., common _100 
5 Greenfield Electric Light & Pow. 

Co., common 
10 Samoset Chocolate Co.,7% pref. 5 
1 Boston Athenaeum, par $300____651 
100 Sullivan Machinery Co____59%-59% 
10 Fitchburg Gas & Electric Light 

Co., par $50 96% 
10 Fiskdale Finishing Co., pref_.__10c. 


By Messrs. Wise, Hobbs & 


Shares. Stocks. $ per sh. 


5 Ipswich Miils, pref 
10 Hamilton Mfg. 
1 Shaw Stocking Co_-_.- 
2 Merrimack Mfg. Co., common.-_112 
15 Pepperell Mfg. Co ¢-139% 
200 Beacon Chocolate Co., com. _-_$5 lot 
14 Pontok Drilling Synd., 

trustee certificate._.....- 
4 Bird & Son, Inc., prior pref 
4 Units First Peoples Trust 
5 Hotel Trust Touraine-.-_. ..- 
650 Petroleum Heat & Pr. pref _ 
7,925 Petroleum Heat & Pr., com. { lot 
17-100 State Theatre Co., pref... 65c. 
1 Seattle Real Estate Trust 
10 Bausch Machine Tool, pref 
1 American Mfg. Co., pref..____-- 80 
50 New Bedford Gas & Edison 

Ds, te Eiisccemsscusmseccs Ghee 
4 Lowell Electric Light Co., par $25 52% 


44|2 Co-operative Society, par $10 __- 


aun hee 
- $10,000 


[ Vox. 119. 


o., Boston: 


.| Shares. Stocks. $3 per sh. 
50 Northway Motors Corp., pref., 
25 Northway Motors Corp., com., 

par $10 


250 Origina! Kiondyke Divide Min- 
ing ©o., par 10c 

8,700 King David Co., par $1 

10 King Safety Razor Co., com., 
par $10 

500 Gulfport Oil & Ref. Co., par 10c¢ 

210 U. 8. Manganese, Corp., com., 





|1 Realty Co., } 40) 
|12 Marysville Dredging Co $2% 
| 120 Hammond Real Estate Trust__101 
|7 Proprietors of Boston Pier or 
| Long Wharf 
Rights. 
33 Cleveland Electric Ll. Co 
Bonds. 
$1,000 Montpelier & Barre Light & 
' Power Co. ist 5s, Oct. 1944_... 84% 


Arnold, Boston: 

Shares. Stocks. $ per sh. 
\4 American Glue Co., pref. ..107%-108% 
|25 Hood Rubber Co., pref 95%-95% 
j14 Liggett’s International, Ltd., 
| pref., par $50___-. 
|7 Montpelier & Barre Light & 
| Power Co., com_____-.. 
|10 Wickwire Spencer Steel Corp., 

pref 
1 Walter M. Lowney Co 


*4 |2 Greenfield Electric Light & Power 
é , 1 


20 Malden Electric Co 4 
50 North Boston Ltg. Properties__1 7-16 


Bonds. Per Cent. 
$r.000 Boston & Maine RR., reg. 
4s, September 1926 
$25,000 Imperial Russian Govt. 
648, 1919, certif. of deposit._12}4 flag 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
3 Tuckerton RR 
11 Farmers & Mechanics Nat. Bank 
(in liquidation) 
2 Union Nat. Bank-.- 
15 First Nat. Bank_- 
10 Quaker City Nat. Bank 204% 
470 Industrial Trust, Title & Sav- 
ings Co., par $50 26 
10 Cobbs Creek Title & Trust Co., 
67% 
15 Bank of North Amer. & Tr. Co__287% 
6 Bank of North Amer. & Tr. Co_. 286% 
10 Real Estate Trust Co., pref., 
0 REESE ELL A Le a 118 
5 Pilgrim Title & Trust Co 
23 Swedesboro Nat. Bank, N. J__- 
15 Swedesboro Nat. Bank, N. J__-. 
25 West Jersey ‘Title & Guarantee 
Co. (Camden) 4 
1 Penna. Academy fo Fine Arts.. 25 
67 Hare & Chase, Inc., pref 89 
86 Hare & Chase, Inc., common... 20 
1 Athenaeum of Philadelphia (1924 
dues paid) 1 
4 Philadeiphia Bourse, common... 16% 
4 Philadelphia Bourse, common... 16% 
25 William Freihofer Baking Co., 
preferred 
69 Consolidated Trac. Co. of N.J_. 41% 
4 John B. Stetson Co., com., no par 100% 


$ per sh. 


Shares. Stocks. $ per sh. 
21 John B. Stetson Co., com., no par 97% 
150 Ajax Motors Corp $50 


3% 45 Schwarz Royalties Co 


29 Cherokee Co., com., 


193 Cherokee Co., com., Class B__ 
|50 Hand Knitting Yarn Co., Inc__$6 lot 
28 Peoples Nat. Fire Ins. Co 28 
| 50 Bergner & Engel Brew. Co., pref - 
| 125 Bradiey Hills, Inc $70 lot 
125 Eastern Light & Fuel Co____ $200 lot 
;200 Interborough Consol. 
| common, no par 
12 Arab Gasoline Corp., pref 
20 Planet Steamship Corp., v. t. e_$70 lot 
Bods. Per Cent. 
$5C0 Philips Pressed Steel Pulley 
Works cons. M. 6s, 1927 
$200 Indiana Service Corp. 3-6% 
adj. scrip, 2020 (reg.)_....___-_- 73% 
$3,000 Phila. & West Chester Trac. 
5% stock trust, registered 
$2,000 Borough of Jersey Shore 
(Lycoming Co., Pa.) pavement 
impt. 4s, 1935, registered 98% 
$50 City Club of Phila. 5s, 1925___ 80 
$5,000 National Limestone Co. 
gen. mtge. 5s, 1960 
$1,000 Mid-Co Petroleum Co. Ist 
mtge. 8s (ctf. of deposit) 











CURREN 


NOTICES. 


—D.D. Rosner is new associated 
at 100 Broadway. 


with Newburger, Henderson & Loeb 








DIVIDENDS. 


Dividends are grouped in 
first we bring together all the 
rent week. 


two separate tables. In the 
dividends announced the cur- 


Then we follow with a second table, in which 


we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Albany & Susquehanna 

Atchison Topeka & Santa Fe, pref 

Great Northern Railway, preferred 

Lehigh Valley, common (quar.).....-.-- 
BPEUE MUUEE D) ccccncnceecsscess= 

Pere Marquette, common (quar.)--.-_--- 
Prior preference (quar.)_........--.-.- 
Five per cent preferred (quar.) ------- 

Philadeiphia Baltimore & Washington --_ 

Pitts. Ft. Wayne & Chic., com. (quar.) - 
i RRR See REIS 

Rensselaer & Saratoga 

St. Louis & San Francisco, com. (No. 1) 
Di) Di hv cctsapescennacens 
0 ES ae 
Pe BOER Picadecpimisdscconn 
is a 


Public Utilities. 
Amer. & Foreign Power, pref. (quar.) -- 
American Gas & Electr,c, com. (quar.) - - 
Common (extra payable in com. stock) 
Common (specia! pay. in com. stock) - 
PEE WED cade occabdowdacoca 
American Public Service, pref. (quar.) -- 
Amer. Public Utilities, partic. pref. (qu.) 
Baltimore Electric, preferred 
Bangor Ry. & Electric, pref. (quar.) --_- 
Brazilian Trac., Light & Pow., pref.(qu.) 
Central Illinois Light, 6% pref. (quar.) - - 
Seven per cent preferred (quar.)-_--_-_-_ 
Cent. Illinois Pub. Serv., pref. (quar.) -- 
Chicago North Shore & Milw., pf. (qu.) - 
Prior lien preferred (quar.)........-- 
Cincinnati Suburban Bell Telep. (quar.) 
Genera! Gas & Elec., pref. Class A (qu.) 
Preferred, Class B (quar.)-.........-. 
Preferred, Class B (extra) 
Preferred, Class B (acct. accum. div.) 





Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
May 
Aug. 
Nov. 


#46 
*2 4% 
*2\% 
87 Ke 
* .25 


1% 
1% 
*3 


*1% 
*1% 
*4 

*1% 
*1\% 
*1K% 
*146 
*1% 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Brormmwrywwn 


~ 
WONwat 


noe e 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. _ 

*Holders of rec. Dec. 

*Holders of rec. Dec. 

*Holders of rec. Dec. 

*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 








Cron tS tO tO Or td to = tO tN ttt tt 


#33. 
$15.75 
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Ee —= 
Per | When Books Closed. Per | When Close. 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. | Payable Days Inclustoe. 
Public Utilities (Concluded) . Miscellaneous (Concluded). 
Central States Elec. Corp., pref. (qu.)-.-| 1% |Jam. 2] Holders of rec. Dec. 10 Intertype Corporation, first pref. (quar.)| $2 Jan. 2} Holders of rec. Dec. 15 
Iilinois Power & Light. 7% pref. (qu.)--| 1% |Jan. 2] Holders of rec. Dec. 10 I $3 Jan. 2} Holders of rec. Dec. 15 
Participating preferred (q iar.) - -.---- 1% Jan. 2) Holders of rec. Dec. 10 Jordan Motor Car, common (quar.)....|*75c. |Dec. 31|*Holders of rec. Dec. 20 
Kanens City Pow. & Lt., pref. A (quar.)| $1.75|Jam. 1] Holders of rec. Dec. 15 I, *1% |Dec. 31\*Holders of rec. Dec. 20 
Manila Electric Co., common (quar.) ...|*62¢c|Dec. 31|*Holders of rec. Dec. 18 Kaufmann Dept. Stores, pref. (quar.)..| *1% |Jan. 2] Holders of rec. Dec. 
Manufacturers Light & Heat (quar.)...-| *$1 jJan. 15|/*Holders of rec. Dec. 31 Kelsey Wheel, common (quar.)____...- 1% |Jan. 2) Holders of rec. Dec. 20 
Missouri one & Light. pref. (quar.).-|*$1.75\|Jan. 2)*Holders of rec. Dec. 20 Kresge (S. 8.) Co., common (quar.)._._|*$2 Dec. 31|*Holders of rec. Dec. 15 
Monon. W. Penn. Pub. Ser. 7% pf. (qu.)|43%{c.|Jam. 2| Holders of rec. Dec. 15a Preferred (quar.).................. *1% |Dec. 31|*Holders of rec. Dec. 16 
6% pref preferred I or Cocktail 37%4c.|Jan. 2) Holders of rec. Dec. 15a | Kresge Department Stores, ay. (quar.)| *2 Jan. 1)/*Holders of rec. Dec. 15 
New Engiand ‘el. rs ,_ YT 2 am 2 Dec. 31} Holders of rec. Dec. 10 Lake Shore Mines, Ltd. (quar.)_._.___- 5 Dec. 15| Holders of rec. Dec. 1 
Miagara Lockp. & Ont. Pow., com. (qu.)| 50c. jJan. 2| Holders of rec. Dec. 15 ND eet ne tindne id mcimncee > 5 Dec. 15} Holders of rec. Dec. 1 
Common — ALE OT 25c. |Jam. 2) Holders of rec. Dec. 15 | Loew’s, Incorporated (quar.)_..______- 50c. |Dec. 30) Holders of rec. Dec. 13 
| Ege 134 |Jan. 2| Holders of rec. Dec. 15 Loew's Boston Theatres, com. (quar.)._.| *1\4 |Feb. 1|*Holders of rec. Jan. 20 
Morth Amer. Light & Pow., 7% pf. (qu.)| *134 |Jan. 2/*Holders of rec. Dec. 20 Loose-Wiles Biscuit, first pref. (quar.)..| *1% |Jan. 1)*Holders of rec. Dec. 18 
Northern Utilities, prior lien (quar )----|*$1.75|Jan. 2)*Holders of rec. Dec. 15 Second preferred (quar.)...........- *1% |Feb. 1/*Holders of rec. Jan. 19 
Qhio Edison, 6% preferred (quar.)----- $1.50|Mar. 1) Holders of rec. Feb. 15 Lorillard (P.) Co., common (quar.)....| *3 Jan. 2|*Ho'ders of rec. Dec. 15 
6.6% preferred (quar.)....-----.--- $1.65)Mar. 1) Holders of rec. Feb. 15 Preferred (quar.).................. *1% \Jan. 2|*Holders of rec. Dec. 15 
Seven per cent preferred (quar.) ----- $1.75|Mar. 1) Holders of rec. Feb. 15 Mack Trucks, Inc., common (quar.)...| $1.50|/Dec. 31| Holders of rec. Dec. 15 
Paeific Lighting Corporation, com- ---- £80 Dec. 22} Holders of rec. Nov. 26 First and second preferred (quar.)....| 1% |Dec. 31| Holders of rec. Dec. 15 
Public Service Corp. of N. J., com. (qu.)| $1,25)Dec. 31| Holders of rec. Dec. 12 Mallinson (H. R.) & Co., Inc., pref.(qu.)} 1% |Jan. 2] Holders of rec. Dec. 22 
Eight per cent preferred (yuar.) - - ~~ -- 2 Dec. 31| Holders of rec. Dec. 12 Manhattan Electrical Supply (quar. )-.-}] $1 Jan. 2/ Holders of rec. Dec. 20a 
Beven = cent preferred (quar.) ----- 1% |Dec. 31) Holders of rec. Dec. 12 Manhattan Shirt, pref. (quar.)__..._.. *1% |Jan. 2/*Holders of rec. Dec. 15 
I nga *75c. |Jan. 1/*Dec. 11 to Dee. 31 Mathieson Alkali Works, pref. (quar.)..| *13%{ |Jan. 2/|*Holders of rec. Dec. 20 
Ridge Ave. Pass. Ry., Phila. (quar.)..-| *$3 |Janm. 2/*Dec. 16 to Jan. 1 Merchants & Min. Transport. (quar.)..| *2 Dec. 31|*Holders of rec. Decl 15 
Savannah Elec. & Pow., deb. Ist pf.(qu.)| $2 Jan. 2) Holders of rec. Dec. 134 * Michigan Sugar, preferred (quar.)_._..- *$1.50|Dec. 15|*Holders of rec. Nov. 29 
Springfield Railway & Light. pref. (qu.)} 1%{ |Jan. 2) Holders of rec. Dec. 15a | Mother Lode Coalition Mines....._._. 37 %c.|Dec. 31) Holders of ree. Dec. 126 
Elec. Power, 7% ist pf. (qu.)} 1% |Jam. 2| Holders of rec. Dec. 12 Mountain Producers (quar.)_.......... 20c. |Jan. 2) Holders of rec. Dec. 15¢ 
Six per cent first preferred (yguar.)....| 1% |Jan. 2| Holders of rec. Dec. 12 bE lat AU ied tet ae 25c. |Jan. 2) Holders of rec. Dec. 15¢@ 
Toledo-Edison « o., pref. (yjuar.)_....-- 2 Jan. 2) Holders of rec. Dec. 15 National Breweries, common (quar.)...| $1 Jan. 2! Holders of rec. Dec. 15 
Union Passenger RY. Phiiadelphia - - - - - $4.75\Jan. 1| Holders of rec. Dec. 15a , a ea 1% |Jan. 2| Holders of rec. Dec. 15 
Union Traction, Philade!phia engi VEE *$1.50\Jan. 1)\*Holders of rec. Dec. 9 National Dairy Products Corp. (quar.)-_|*75c. |Jan. 2/|*Holders of rec. Dec. 20 
nited Gas & Elec. Corp., pref. (quar.)-| 134 |Jan. 1{| Holders of rec. Dec. 16 National Tea, common (quar.).......- *$2 Jan. 2/*Holders of rec. Dec. 15 
‘ted Light & Power, com. A & & (yu.)|*40c. |Feb. 2/*Holders of rec. Jan. 15 New York Steam Corp., pref. (quar.)..-| *1% |Jan. 2|*Holders of rec. Dec. 15 
Preferred class A (quar.)........--.-- *$1.62\Jan. 2|*Holders of rec. Dec. 15 gt Rae. cpa *50c. |Dec. 31|*Holders of rec. Dec. 15 
Preferred o!ass B (quar.)....-.-.--.-- *$1 ({Jan. 2/*Holders of rec. Dec. 15 Orpheum Circuit, common (monthly)..-|*12c|Jan. 1!*Holders of rec. Dec. 20 
Utak Gas & Coke, pf. & part. pf. (qiar.)| *$1.75\Jan. 2)*Holders of rec. Dec. 15 a *2 Jan. 1)|*Holders of rec. Dec. 15 
west Philadelphia Fume BP ccesse $5 Jan. 1} Holders of rec. Dec. 15¢ | Otis Elevator, common (quar.)___._.-- $1 Jan. 15| Holders of rec. Dec. 31 
Power & Light, pref. (quar.)-|*$1.75|Dec. 15|*Holders of rec. Nov. 30 pe me OR AE Geni EIEN wi we oe. 7 solders - reo. nee 7 
ht a at iS \% |Jan. olders of rec. Dec. 
Banks. Pierce-Arrow Motor Car, prior pf. (qu.)-| $2 Jan. 21| Holders of rec. Dec. 15 
tC? Mn) .cosecnences *3 Jan. 2)*Holders of rec. Dec. 15 Port Hope Sanitary Mfg., pref. (quar.)-| 1% |!’ec. 1] Ho'ders of ree. Nov. 27 
National et bint diet id oad 4 Jan. 2) Holders of rec. Dec. 18@ | Price Bros. & Co., Ltd., (quar.) ah eid % |Jan. 2| Holders of rec. Dec. 17 
Securities Corporation (quar ).--| $1 Jan. 2| Holders of rec. Dec. 184 | Provincial Paper Mills, com. (quar.)...| 1% |Jan. 2] Holders of ree. Dec. 15 
tham & Phenix Nat. Bank (quar.)..| 4 i“ 2} Dec. 14 to Jan. 1 Pee Ge). . oo ccccnadsioes 1% |Jan. 2)| Holders of rec. Dec, 15 
Wifth Avenue (quar.)...............-. *6 an. 2)*Holders of rec. Dec. 31 Real Silk Hosiery (quar.)............- *75c. |Jan. 1|*Holders of rec. Dec. 20 
Wiatbush...__..._.___- daperstereudon *2 Mar. 31|*Holders of rec. Mar. 26 Reece Button Hole Machine (quar.)....| 3 Jan. 2) Holders of rec. Dee. 15 
Publie Nationa! (quar.)___.._....----- 4 Dec. 31} Holders of rec. Dec. 20 Reece Folding Machine (quar.)....._.- 1 Jan. 2) Holders of rec. Dec. 15 
@eaboard Nationa! (quar.)........._-- + Jan. 2)| Holders of rec. Dec. 26 Remington Arms, first preferred (quar.)| *14¢ |Jan. 2/|*Ho!lders of ree. Dec. 20 
Waited States, Bank of (qguar.)_._..__-- 2% |Jan. 2] Holders of rec. Dec. 20@ | Reo Motor Car (quar.)............--- *15c. |Jan. 1)\*Holders of rec. Dec. 15 
Trust Companies. | Sse a Rea *35c. |Jan. 1/|*Holders of rec. Dec. 15 
if  . » *5 Jan. 2)/*Holders of rec. Dec. 15 Reynolds (R. J.) Tobacco, com. (quar.)! 75c. |Jan. 1) Holders of rec. Dec. 18 
Guaranty (quar.)_........_--- a Dec. 31| Holders of rec. Dec. 19 Preferred (quar.)...............<<- $1.75 |Jan. 1) Holders of ree. Dee. 18 
Gaited States (quar.)_......---------- 12\4\Jan. 2) Holders of rec. Dec. 20 Sch wartz (Bern.) Corp.,com. A & B (qu.)|*25c. |Jan. 2/*Holders of rec. Dec. 10 
Simmons Company, common (quar.)..-| 50c. |Jan. 2) Holders of rec. Dec. 15 
Fire Insurance. Common (payable in common stock).| /8 Jan. 2) Holders of ree. Dec. 15 
RE ET Sn ctenesenucuscccvoswoes *$1.50\Jan. 2)/*Holders of rec. Dec. 15 | South West Penn. Pipe Lines (quar.).--| $1 Dec. 31| Holders of rec. Dec. 15 
Stromberg Carburetor (quar.).......-- $1.50\Jan. 2) Holders of rec. Dec. 15 
Miscellaneous. Outts & Co: Gauee.)...3..cceadoceccce- 2 Jan. 1) Dec. 11 to Jan. 8 
Allis-Chalmers Mfg., pref. (quar.)_.--- *1% (|Jan. 15|*Holders of rec. Dec. 24 Tide Water Oil (quar.).............-- *1 Dec. 31|*Holders of rec. Dec. 18 
American Beet Sugar, preferred (quar.)-| 1}; |Jan. 2] Holders of rec. Dec. 13 | U.S. Tobacco, common (quar.)...----- 75c. |Jan. 2} Holders of rec. Dec. 15 
American Car & Foundry, com. (quar.)_| 3 Jan. 1) Holders of rec. Dec. 15 Preferred (quar.)................-- 1% |Jan. 2) Holders of rec. Dee. 15 
PE CD csavcchnsnessesce 1% |Jan. 1) Holders of rec. Dec. 15 | Utah Copper (quar.)-......._..-.---- $1 Dec. 31| Holders of rec. Dec. 12 
American Cigar, preferred (quar.) -- ---- *1% |Jan. 2)/*Holders of rec. Dec. 15 | Walworth Mfg., common (quar.)....-- *35c. |Dec. 15|/*Holders of rec. Dec. 5 
American Cyanamid, common (quar.)_.| 1 Jan. 2, Holders of rec. Dec. 15 Preferred (qQuar.).......c-cecccccee *1% |Dec. 31/*Holders of rec. Dec. 20 
EEA % \Jan. 2) Holders of rec. Dec. 15 Welsbach Company........_.-.-.._-- *$3 .50|Dec. 31|*Holders of rec. Dec. 20 
,. . bee 144 \Jan. 2) Holders of rec. Dec. 15 | Westinghouse Elec. & Mfg., com. (quar.)|*$1 Jan. 31|*Holders of rec. Dec. 31 
American Express (quar.)--........--- *$1.50\Jan. 2/*Holders of rec. Dec. 11 ie SR SR Ae gs *$1 Jan. 15|*Holders of rec. Dec. 31 
American Fork & Hoe, com. (quar.)-...| 14 |Dec. 15) Holders of rec. Dec. 5 Ward Baking Corp., pref. (quar.)_.._.- 1% |Jan. 2| Holders of rec. Dec. 15 
can Piano, common (quar.) ------ 2 Jan. 2| Holders of rec. Dec. 15 | Wurlitzer (Rudolph) Co., pref. (avar)_.!| 1% 'Jan. 1! Holders of rec. Dec. 20 
CS RE ES a 1% |Jan. 2) Holders of rec. Dec. 15 
eee Eecete cam. On — ns ee ee Se eee ee ae Below we give the dividends announced in previous weeks 
e m t Jocodsece an. oiderTs of rec. ° 
a x een Cevee de 144 |Jan. 2| Holders of rec. Dec. 12a | and not yet paid. This list does not include dividends an- 
American Steel Foundries, com. (quar.)-|*75c. |Jan. 15|*Holders of rec. Jan. 2 nounced this week, these being given in the preceding table. 
 _ ff 3 See *13%4 |Dec. 31|*Holders of rec. Dec. be 
American Woolen, preferred (quar.)_._.._| 1% |Jan. 15) Dec. 16 to Dec. P When Closed 
Anglo-American Oil_........_..-.---- 35c. |Dec. 15| Holders of coup. No. 28 er Books ‘ 
Armour & C9. (of [l!inois), pref. (quar.) 1% |Jan. 2) Holders of rec. Dec. 15 Name of Company. Cent. |Payabie. Days Inclusive. 
Armour & Co. of Delaware, pref. (quar.) 134 |Jan. —e ¢ rec. a = aa Satiecnde (Reeaan 
Babcock & Wilcox Co. (extra)_...._-_-- 3 Jan. 2) Holders of rec. Dec. <4 . 
Bartiett-Hayward Corp., pref. (quar.)--| *2 |Dec. 15|*Holders of rec. Dec. 5 | Alabama Great Southern, ordinary----. 3}4 |Dec. 26) Holders of rec. Nov. 26 
. ps ¢ RIS S rhe Gy 3% |Feb. 16) Holders of rec. Jan. 16 
Beigo-Canadian Paper, common (No. 1)-.| *14% |Jan. 10|*Holders of rec. Dec. 31 3 J 10| Holders of ree. Dec. 150 
ne we *1% \Jan. 2'*Holders of rec. Dec. 12 Atlantic Coast Line RR., common. ..-.- % |Jan. o , . 
, . oi Thess . P Bangor & Aroostook, pref. (quar.)..-.--. 1% |Jan. 1) Holders of rec. Dec. 15 
Canadian General Elec., Ltd., pref. (qu.)| 1% |Jan. 1| Holders of rec. Dec. 13 g ’ 
y : Boston & Albany (quar.).........-.--. 2% |Dec. 31| Holders of rec. Nov. 29 
Casein Co. of Amer. of N. J. (pref. (qu.)| 2 Dec. 12} Holders of rec. Dec. 6 y 4 1 Dec. 30] Hold f ve8, Des. 168 
Casein Co. of Amer. of Del. (extra)_...| 1 Dec. 20) Holders of rec. Dec. 12 Buffalo & Susquehanna, com. (quar.)-- Nes _— So e+ wt pr} — 2 
Cluett, Peabody & Co.. pref. (quar.)-..| 1% |Jan. 1] Holders of rec. Dec. 22 Preferred .........---------------- 2% 4 Si| oaders ef fee. Des, te 
Commercial Credit Co., com. (quar.) ._.|*37'4c!Dec. 31|*Holders of rec. Dec. 31 Canadian Pacific, com, (quar.)...----- > te Holders hon ia be 
NE *1% |Dec. 31|*Holders of rec. Dec. 31 | Chesapeake & Ohio, common.-...------ 3 Jan. i ~ oes = aon ie 
Preferred class B (quar.)-.-.-..--.-- *2 |Dec. 31|*Holders of rec. Dec. 31 Preferred ---------.------- “| on ee eee ee ee oe 
Connor (John ‘I’.) Co., common. _--...-- *50c. |Jan. 2|*Holders of rec. Dec. 20 | Chicago Burlington & Quincy-- s 5 Dec. 26|*Holders of rec. - 
Preferred _.................._.._-.| *3% |Jan. 2]*Holders of rec. Dec. 20 | Chicago & North Western, com........| 2  |Dec. 31) Holders e— — ie 
Cuyamei #ruit (quar.)_.----_--------- $1 (Dec. 29|*Holders of ree. Dec. 15 Preferred ............------------- Hs: a zs —— bt ge 
Detroit & Cleveland Navigation (quar.)_| $1 Jan. 2) Holders of rec. Dec. 15a | Chic. R. I. & Pacific, 7% preferred ---- H De’ 3h Saldare fmt og 
Dominion Textile, Ltd., com. (quar.)...| $1 j|Jan. 2| Holders of rec. Dec. 15 Six per cent preferred... --.....---.-- 4 a 31 pe a. Sane. tee, he 
pereterred gr er 134 |Jan. 15) Holders of rec. Dec. 31 | Chic., St. Paul. Minn. & Omaha, pref..| | oS. See ° ec. 2 
raper Corporation (quar.)-_--------- 3 jan. 1| Holders of rec. Dec. 6 | Cin. Now Ort. & Tex. Pac., common....| (3 |Dec. S3/eHotders of ree. Des. & 
Elsenlobr (Otto) & Bros., pref. (quar.)..| *1% |Jan. 1|*Holders of rec. Dec. 20 Commen (00tte) ......0.00ss4htesen- 3 Dec. as obdere oO yes. Bee. 5 
Electric Auto-Lite, conmon (quar.)-.-.|*$1.50|\Jan. 2/*Holders of rec. Dec. 15 | Colorado & Southern, Ist preferred --_ . 4 eed 31 ~~. | 
Emerson Electric, pref. (quar.)__-_-__- 1% |Jan. 1) Holders of rec. Dec. 20 2d preferred -- -----.--------.------ 3 Fena'as Holders of rec Jan 15°25a 
Endicott-Johnson Corp., com. (quar.)..| $1.25\Jan. 2) Holders of rec. Dec. 13 Cube RR., preferred... --......---~- 2 z 2 1 fr Nov. 28¢ 
PE GE Diccsibadwpspoctces 1% \Jan. 2| Holders of rec. Dec. 13 Delaware & Hudson Co. (quar.).------ eri Dec. - soa - — soon. ee 
Fisher Body Ohio Corp., pref. (quar.)-.-| *2 |Jan. 1)*Holders of rec. Dec. 19 Erie & Pittsburgh (quar.)-........--.. ig pee. . se + mn - oe. er ae 
Francisco Sugar (quar.).......--.----- *$1.50\Jan. 2)*Holders of rec. Dec. 23 Fonda Johnstown & Gloversv., pf. (qu.)- *% |Dec. li olders | oo 
ES Rann SRE RES Cl SR *$1.50\Apr. 1)*Holders of rec. Mar. 21 SE EE Wk nn ccisccdsqcenees “ Dec. 31] Holders of rec. | 
ca eh os Ae *$1.50\July 1|*Holders of rec. June 30 Illinois Central, leased lines.......--.-.- ~ Jan. 2) Dec. 12 to Jan. 6a 
BEEN “oT ettareesererneneconons *$1.50\Oct. 1\*Holders of rec. Sept. 21 Lackawanna RR. of N. J. (quar.).--.-.- 1 Jan. 2) Holders of rec. — 15 
Fleischmann Company (extra) __.__.__- *50c. \Jan. 2\*Holders of rec. Dec. 15 | Louisville & Nashville............-_-- 3 |Feb. 10 Holders of reo. Jan. 16 
Galena-Signa! Oil, common (quar.) --_-- *$1  |Dec. 31|*Holders of rec. Dec. 15 | Mobile & Birmingham--..-.-.....-.-.-- a _ : eo of ses. Des. Os 
Preferred and new preferred (quar.)..|*$2 |Dec. 31/*Holders of rec. Dec. 15 | Morris & Essex__.-......--.-.-------- She = 5 eee a oe 
~ Genera! Railway Signal, common (quar.) : —-. ; ——- “ rec. a = = = poe Rete Le TL ) i om H Holders ot ses. bee. tee 
EEK Ee PR an. olders of rec. Dec. este -- . 
——~ y ~~ OER 1% |Jan. 1| Holders of ree. Dec .20 | Nofoik & Western, com. (quar.)...-.-- 154 |Deo. 19] Holders of reo. Nov. 386 
Giant Portland Cement, preferred _ - - - - - 334 |Dec. 15| Dec. 7 to Dec. 15 Common (extra) --.-..------------- i Ss] tobéers of fee. Mov. 18 
(account accum. dividends).| 7 |Dec. 15| Dee. 7 to Dec. 15 | Piedmont & Northern (quar.).......... Des. oo, “Feb .2'25a 
Gimbel Brothers, preferred (quar.) - - - - - *1% |Feb. 1)*Holders of rec. Jan. 15 | Pistsnuren & West virsinis. pret. (quer) The Lien: “a theniees adans. Seeciae 
leasonite Products, com. (quar.)-_-...- 2% |Dec. 10) Holders of rec. Dec. 1 . Youngst. -» Pret. )-- . ‘ ° 
Globe Wemicke Go., common (quai). 1} |Dee. 10} Holders of reo. Nov. 20 | Reading Company. let pref. (quar). ;-- OP, [pes. 38) Baas a See. eee 
Goodwin's, ap Ee NEE Do cccccces an. ers of rec. \ . Louls Southwestern, : )-- ‘ : ° 
Genet Cheastial ae oo *2 Dec. 31|*Holders of rec. Dee. 15 Southern Pacific Co. (quar.).....---.-- aie Jan. : pe nae S Feo. o-aae 
Preferred (quar.)..........-.--..-- *14 |Dec. 31|*Holders of rec. Dec. 15 | Union Pactifie,com. (quar.)-....--.--- HY: —— 2 maiecatee, Des. ise 
Great Western Sugar, common (quar.)..|*$2 Jan. 1/*Holders of rec. Dec. 15 | Valley RR. (N. Y.)~«.-~---+-<+------ oa. memenns - Des. 
Grennan Bakeries, Inc., common (quar.)| 25c. |Jan. 1| Holders of rec. Dec. 15 . 
Preferred (quar.)..........._.____- 1% |Jan. 1| Holders pe rec. —_ - Public Utilities. 
Furnace, pref. (quar.)_......--- 2 Dec. 15) Holders of rec. # = 
Harmony Creamery, preferred (quar). og |Des- 24| Holders of rec. Deo. 15 | Amer. Tetephene & Telegraph (quar.)..| 3 [Janilss)| Metéero of ses. Des, o0e 
Hawaiian a Dec. olders . Dec. Quarterly inn tia aa ag mala 
Helme (George W.) Co., com. (quar.)..| 3 Jan. 2) Holders of rec. Dec. 15 Arkansas Natural Gas “(quar.) TF AT etice ner 7 ee on “ jog bg = 
Comamon (extra)................... 15 |Jan. 2) Holders of rec. Dec. 15 | Associated Gas & Elec., pret. Serres “112460. |Apr.1°%| Holders of rec. Mar. 15 
Preferred (quar.)------------------ 1% |Jan. 2) Holders of rec. Dec. 15 "soy i'ts] Holders of reo, June 18 
Hercules Powder. common (quar.)....- 1% |Dec. 24) Dec. 16 to Dec. 23 Holders of rec. Sept. 15 
Common (extra)...............-.-- 2 |Dec. 24) Dec. 16 to Dec. 23 Holders of rec. Dec. 15 
Hillcrest , common (quar.)....| 14 |Jan. 15) Holders of rec. Dec. 31 Preferred (extra 2196 Jam. 15|*Holdere of ree. Dee, 38 
Preferred (quar.) o2e2ceseescooaoncesce 1% Jan. 15 Holders of rec. Dec. 31 Bell Telephone of Pa., pref. (quar )---- *1k J . *Holders ot rec. Dec. 18 
7 Mines_...____ 1 Dee. 31| Holders of rec. Dec. 11 Boston Elevated, common (quar.)---.-- o4 Tun Sl*Hobdere of ree, Dee 18 
Mining (monthly) -------_- 50e. |Dec. 26) Holders of rec. Dec. 20 First preterred....-..------ sogmenris ©33 |Jan. 2\*Eoldere of ree, Dee. 18 
Rand Co., preferred..__.____- *3 |Jan. 2|*Holders of rec. Dec. 15 Preferred --~----------~----------- este. \Sam’ *Holders of rec, Des. 31 
5 Mle Machine (quar.)-- al R Holders 3 sos. Dec. Brooklyn Borough a com. (quar.).-- a . , ae _ — os 
Harvester, com. (quar.)..| *1= |Jan. Holders - Dec. me mag itquar).....-.--~-| $1 |Jan. 2) Botders of rec. * tie 
Intefnatiotial Shoe, common \ aes 1| Holders of rec. Dec. 15 Union Gas (quar.).......---- . - Dec. 
Preferred (quar.)----.--- pc oR Hi — 1' Holders of rec. Dec. 15 Cabanas Gan & Hae. pref. (quar.)....- 1% ‘Dec. 17! Holders of rec. Nov. 29 
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Per | When Books Closed. | Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inctustoe. | Name of Company. Cent. |Payabie. Days Inclusice. 
Public Utilities (Concluded) .— Miscellaneous (Continued). 

Consumers Power, 6.6% pref. (mthly.).| 55c. |Jan. 2) Holders of rec. Dec. 15 Cleveland Stone (quar.)..........---- *144 |Mar. 1/|*Holders of rec. Feb. 15 
ae ET SD wtcacevonocoss 1% \Jan. 2) Holders of rec. Dec. 15 a SIE *1% |June 1)/*Holders of rec. May 15 
7% preferred (quar.)...........-.--.- 1% \Jan. 2) Holders of rec. Dec. 15 an oe San SR aS *1% |Sept. 1)*Holders of rec. Aug. 15 
6.6% preferred (quar.)..........-.--. 1.65\Jan. 2) Holders of rec. Dec. 15 Coca-Cola Co., com. (quar.)......---- $1 .75| Dee. 30| Holders of rec. Dec. 15a 

Cons. Gas Fl. L. & Pr., Balt.,com.(qu.).| 50c. |Jan. 2)} Holders of rec. Dec. 15 ile EE ES EL RS 3% |Dec. 30| Holders of rec. Dec. lia 
Preferred Series A (quar.).......-..- 2 Jan. 2) Holders of rec. Dec. 15 Coit’s Patent Fire Arms Mfg. (quar.)...| 50c. |Dec. 31) Holders of rec. Dec. 134 
Preferred Series B (quar.)........... 1% \Jan. 2) Holders of rec. Dec. 15 Commercial Invest. Trust., lst pf.(qu.)-| 1% |Jan. 1) Holders of rec. Dec. 15a 
Preferred Series C (quar.)......--.-- 1% \Jan. 2) Holders of rec. Dec. 15 | Commercial Solvents Corp., cl. A (qu.)-| $1 Jan. 1} Holders of rec. Dec. 20 

Consolidated Gas, N. Y., common (qu.).| $1.25|Dec. 15| Holders of rec. Nov. lia First preferred (quar.).........--.-- 2 Jan. 1| Holders of rec. Dec. 20 

§Continental Gas & El. Corp., com. (qu.)} 75¢e. |jJan1i"25| Holders of rec. Dec. isa | Continental Can, pref. (quar.).....---- 1% |Jan. 2) Holders of rec. Dec. 20a 
Common (payable in common stock) _._|/75e. | jan 1°25! Holders of rec. Dec. 136 | Continental Oil (quar.)............--- *50c. |Dec. 15|*Holders of rec. Nov. 15 
Participating preferred (quar.).--.... 1% |Jan1'z5| Holders of rec. Dec. 13a | Craddock-Terry Co., common (quar.)- 3 vec. 31] Dec. i6 to Dec. 81 
Participating preferred (extra) ______. 4% |Jan1'25| Holders of rec. Dec. 136 First and second preferred.._._.-. 3 Dec. 31} Dec. 15 to Dec. 31 
Partic. pref. (payable in com. stock) _. 4% |\fan1'25| Holders of rec. Dec. 13a Class C oreferred : 3% | dec. 41] Dec. 145 to Dee. 31 
ie 1% |fan1’25| Holders of rec. Dec. 134 | Cramp (Wm. & Sons S. & E. Bidg. (qu.)| *1 Dec. 31|*Dec. 17 to Jan. 1 
Prior preferred (quar.).........--- 1% {jan 1'25| Holders of rec. Dec. 13a | Crane Co., common (quar.).....--.---- 1% |Dec. 15) Holders of ree. Dec. 1 

Duquesne Light, Ist pref.,ser.A (quar.)} 1% |Dee. 15) Holders of ree. Nov. lia Common aE RS ERS Jan. 15} Holders of rec. Jan. 2 
Federal Light & Traction, com. (quar.).| $1 Jan. 2| Holders of rec. Dec. 15a I 1% |Dec. 15| Holders of rec. Dec. 1 
Common (pay .in6% cum. pref. stk.)_|m75c. |\Jan. 2| Holders of rec. Dec. 15a | Cresson Cons. Gold M. & M. (quar.)__-/|*10c. iJan. 10)*Holders of rec. Dec. 31 

Frankford & Southwark Pass. Ry. (qu.)_| $4.50 )Jan 1} Dec. 2 to Jan. 1 Crucible Steel Co., pref. (quar.)........| 1% |Dec. 3!| Holders of rec. Dec. lia 

General Gas & Elec. Corp., cl. Apf. (qu.)| $2 jJan. 2| Holders of rec. Dec. 15 Cuban-Amer. Sugar, com. (quar.)..--.- 75c. |Jan. 2) Holders of rec. Dec. 64 
Class B, preferred (quar.)......-.--- $1.75 |\Jan. 2) Holders of rec. Dec. 15 I (a oe ets 1% |Jan. 2) Holders of rec. Dec. 64 

Ga. Ry. & Pow, ist pref.cum.8% (qu.)} 2 Jan. 1! Holders of rec. Dec. 20a | Cumberland Pipe Line (quar.)...-.---- 3 Dec. 15| Holders of rec. Nov. 29 
First pref. cum. 7% (quar.).......-.-. 1% \Jan. 1) Holders of rec. Dec. 20a | Davis Mills (quar.)__...........------ 1% |Dec. 20) Holders of rec. Dec. 64 

Gold & Stock Telegraph (quar )_._-.-__. *1% |\Jan. 2)*Holders of rec. Jan. 2 Decker (Alfred) & Cohn, com_..------ bd . |Dec. 15|*Holders of rec. Dec. 5 

Tilinois Bell Telephone (quar.)._....._. *2 Dec. 31|*Holders of rec. Dec. 30 Detroit Brass & Malleable Wks. (mthly.) % |Dec. 10} Nov.26 to Nov.30 

Kentucky Hydro-Elec. Co., pref. (qu.)_.| *1% |Dec. 20|*Holders of rec. Nov. 29 EE Ee eS SRS % |\Jan. 10) Dee. 26 to Dec. 31 

Laclede Gas Light, com. (quar.).....-. 2 Dec. 15| Holders of rec. Dec. 1a | Diamond Match (quar.)._.......----- 2 Dec. 15| Holders of rec. Nov. 29a 
aE ee 1 Dec. 15| Holders of rec. Dec. 1a | Dome Mines, Limited (quar.)_.....-_-- 50c. |Jan. 20} Holders of rec. Dec. 31 
ET /ntisildi ta chihnmminene ea 2% |Dee. 15) Holders of rec. Dec. 14 | Dominion Glass, com. and pref. (quar.).| 1% |Jan. 2! Holders of rec. Dec. 15 

Mackay Companies, common (quar.)...| 1% |Jan. 2) Holders of rec. Dec. 6a | Dominion Stores, preferred A__.....--- 4 Jan. 1! Holders of rec. Dec. 11 
TR 1 Jan. 2) Holders of rec. Dec. 6a | Douglas-Pectin Corp. (quar.)......---- 25e. |Vec. 31} Holde s of rec. Dec. la 

Middle West Utilities, prior lien (quar.).| 1% |Dec. 15) Holders of rec. Nov. 29 du Pont (E.1.) de Nem. & Co.,com.(qu.)| 2 Dec. 15) Holders of rec. Dec. 5a 

Montana Power, com. (quar.)......_-- 1 Jan. 2) Holders of rec. Dec. 12a Debenture stock (quar.)_........--- 1% |Jan. 26) Holders of rec. Jan. 10a 
I OE nn tia a ahinwwe e 1% |Jan. 2) Holders of rec. Dec. 12a | du Pont (E.1.) de Nem.Powd.,com.(qu.)| *14% |Feb. 2/*Holders of rec. Jan. 20 

Municipal Service, com. (extra)... . ~~ 40c. |Dec. 20; Holders of rec. Dec. 1 I a a snes ee ie ote Geil *1\% |Feb. 2|*Holders of rec. Jan. 20 

Nat. Power & Light, preferred (quar.)..| $1.75 |Jan. 2] Holders of rec. Dec. 10 Eastern Steamship, first pref. (quar.)..| 1% |Jan. 2! Holders of rec. Dec. 27 

New England Telep. & Teleg. (quar.)..| 2 ec. 31| Holders of rec. Dec. 10 Preferred (no par value)_........-.-- *87\% \Jan. 15)*Holders of rec. Jan. 8 

New York Telephone, pref. (quar.) ---.- 1% |Jan. 15| Holders of rec. Dec. 20 Eastman Kodak, com. (quar.)......-.- $1.25\Jan. 2| Holders of rec. Novy. 29a 

Niagara Falls Power, com. (quar.)-.-_--- . |Dee. 15| Holders of rec. Dec. 1a i ndentbbedadeshocpee 75c. \Jan. 2' Holders of rec. Nov. 29a 
td ctcuseapanades 43%'Jan. 15; Holders of rec. Dec. 31a SE 1% \Jan. 2, Holders of rec. Nov. 29a 

Northwestern Telegraph. ----......-.-- $1.50 \Jan. 2) Dec. 16 to Jan. 1 Elgin Nat. Watch (extra)...........-- *$2.50 | Dec. 20/*Holders of rec. Dec. 3 

Ohio Bell Telephone, pref. (quar.)-_--~-- 1% |\Jan. 1) Holders of rec. Dec. 20 RE Rs Se eel ee *$2.50 |Jan. 20|*Holders of rec. Jan. 1 

Oklahoma Gas & Elec., pref. (quar.)...| 1% |Dec. 15} Holders of rec. Nov. 29 Empire Brick & Supply (quar.)....--.- 14% |Dec. 15' Holders of rec. Dec. 10 

Penn Central Light & Pow., com. (qu.)..|*37%c\Jan. 2|*Holders of rec. Dec. 10 | Fairbanks, Morse & Co., com. (quar.).-| 65c. |Dec. 31} Holders of rec. Dec. 15a 
i aD *l0c. \Jan. 2|*Holders of rec. Dec. 10 Famous Players-Lasky Corp., com. (qu.)| $2 Jan. 2| Holders of rec. Dec. 15e 
Ee is nse seeseces $1 Jan. 2] Holders of rec. Dec. 10a | Federal Mining & Smelt., pref. (quar.)..| 1% |Dec. 15) Holders of rec. Nov. 25a 
anne ce bnaeees 10c. \Jan. 2) Holders of rec. Dec. 10a | Federal Motor Truck (quar.)._.....-.-- *30c. |Jan. 2|*Holders of rec. Dec. 20 

Pennsyivania Water & Power (quar.)...| 2 Jan. 2) Holders of rec. Dec. 19a | “leishmann Co., common ‘quar.)_._-- /65c¢ |'au1°25) Holders of rec. Dec. 15a 

Peoples Gas Light & Coke (quar.)-___-_- 2 Jan. 17| Holders of rec. Jan. 3a | Foundation Co., com. (quar.)......--- $1 .50|Dec. 15} Holders of rec. Dec. la 

Philadelphia Electric, com. & pf. (qu.).| 50c. |Dec. 15| Hoiders of rec. Nov. 174 . .. > epee $1 .75|Dec. 15) Holders of rec. Dec. 1 

Second & 3d Sts. Pass. Ry., Phila. (qu.)-| $3 Jan. 1| Dec. 2 to Jan. 1 Gamewell Co., common (quar.).......- $1.25|Dec. 15| Holders of rec. Dec. 5 

Southern Colorado Power, pref. (qu.) -- 1% |Dec. 15| Holders of rec. Nov. 29 General Cigar, d:venture pref. (quar.) -- '% |Janz’Zs| Holders of rec. Dec. 23¢ 

Standard Gas & Elec., pref. (quar.)....| 2 Dec. 15} Holders of ree. Nov.29 | General Electric, common (quar.)------ 2 Jan. 15| Holders of rec. Dec. 3a 

United Gas Improvement, pref. (quar.).| 87}4c.|Dec. 15| Holders of rec. Nov. 29 Special stock (quar )..........----- 15c. |Jan. 15| Holders of rec. Dec. 3a 

West Penn Co., com. (quar.)........-- $1 Dec. 31| Holders of rec. Dec. 15a | General Fireproofing. pref. (quar.)..--. 1% |Jau2°25; Holders of rec. Dec. 20 

West Penn Rys., 6% pref. (quar.)_..-_- 1% |Dec. 15) Holders of rec. Dec. 1 General Motors, com. (quar.)........- $1 .25|Dec. 12) Holders of rec. Nov. 174 

Banks. Seven per cent pref. (quar.)......._- 1% |Feb. 2) Holders of rec. Jan. 65a 

Commerce, National Bank of (quar.)..._| 4 Jan. 2} Holders of rec. Dec. 19a Six per cent debenture stock (quar.)..| 14% |Feb. 2| Holders of rec. Jan. 5a 

Suesent i it} eetenenepesececee 2 Jan. 2} Holders of rec. Dec. 24 Six per cent pref. (quar.)........... 1% |Feb. 2) Holders of rec. Jan. 65a 

ie nctdnbnecbebinkine ion 1% jJan. 2] Holders of rec. Dec. 24 General Petroleum, com. (quar.)_.....| 50c. |Dec. 15| Holders of rec. Nov. 29a 

eeamdard National Corp., com. (quar.) - - % |Jan. 2| Holders of rec. Dec. 24 lt ct i cnccccsnpanabbsnoess *$3 .50|Dec. 20|*Holders of rec. Nov. 29 
ns be eeocence 1% |Jan. 2/| Holders of rec. Dec. 24 Glidden Company, prior pref. (quar.)..| *1% |Jan. 2/*Holders of rec Dec. 16 

Trust Companies. Globe Soap, Ist, 2d and special pref.(qu.)} 1% |Dec. 15| Nov. 30 to Dee. 15 

Equitable Trust (quar.)........-.-.-- 3 Dec. 31| Holders of rec. Dec. 22 Goodrich (B. F.) Co., pref. (quar.)-....| 1% |Jan. 2] Holders of rec. Dec. 20a 

Great Atl. & Pac. Tea, com. (quar.).-..| *1 Dec. 15|*Holders of rec. Dec. 10 
Miscellaneous. Great Northern Iron Properties. ..-.._- $2 Dec. 24| Holders of rec. Dec. la 

Adams Express (quar.)........----.-- $1.50|Dec. 31} Holders of rec. Dec. 15a | Greenfield Tap & Die, 6% pref. (quar.)-| 1% |Jan. 2! Holders of rec. Dec. 13 

Advance-Rumely Co., pref. (qu.)..-.--- 75e. |Jam. 1} Holders of rec. Dec. 15a BF DOGNTES (SERED... cccescccccese Jan. 2) Holders of rec. Dec. 13 

Allied Chemical & Dye Corp., pref. (qu.)} 1% |Jan. 2) Holders of rec. Dec. 15a | Guantanamo Sugar, pref. (quar.)....-_- y Jan. 2) Holders of rec. Dec. 15a 

American Art Works, com. & pref. (qu.)} 1% |Jam, 15) .-.-.---------------- Gulf States Steel, com. (quar.)_......- *1\% |Jan. 2)*Holders of rec. Dec. 15 

American Bank Note, com. (extra) ----_- *$7 .50|Dec. 31|*Holders of rec. Dec. 15 Firet Preferred (quar.)..........--.. iv |Jan2°25| Huiders of rec. Dec. 15a 
3 a eee 75c. |Jan. 2|*Holders of rec. Dec. 15 Second preferred (quar) - 1% |Jan2°25| Holders of rec. Dec. lie 

AMerican Heet Sugar. com (quar.) ' an4i’24| Holders ofrec Jan 10°2450 | Hanna (M. A.) Co., Ist pref. (quar. )..-| 1% |Deec. 20) Holders of rec. Dec. 5a 

American Can, pref. (quar.).......--.-- 1% |Jan. 2) Holders of rec. Dec. 17a | Harbison-Walk. Refract., pref. (quar.)_| 1% |Jan. 20) Holders of rec. Jan. 10a 

American Locomotive, common (quar.).| $1.50;)Dec. 31| Holders of rec. Dec. 12a | Hayes Wheel, common (quar.) Pea ae-reee 75¢e. |Dec. 15| Holders of rec. Nov. 29a 
en 1% |Dec. 31) Holders of rec. Dec. 12a 3 1% |Dec. 15) Holders of rec. Nov. 29a 

Amer. Pneumatic Service, 2d pref-__---.- *75c. |\Dec. 31|*Holders of rec. Dec. 17 OR eee ee *25c.|Dec. 15|*Holders of rec. Nov. 15 

Radiator, common (quar.)...| $1 Dec. 31| Holders of rec. Dec. 15a | Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |Dec. 26) Holders of rec. Dec. 19 
Common (in common stock) -_.____.. S50 (|Dec. 31| Holders of ree. Dec. 15a SIND scsi ain Shotts Rientiedetvihdhan inte otaaiiiiesheeies lbc. |Dec. 26) Hulders of rec. Dec. 19 

American Railway Express (quar.) -- ~~ - $1.50 | Dec. 31| Holders of rec. Dec. 15a Higbee ~- ppd 2d pref. (quar.) noes 2 Dec. 21} Nov.22 to Dec. 1 

American Shipbuilding, com. (quar.)...| 2 Feb2'25| Holders of rec. Jan. 15°25 | Holly Oil_.._.-.......-.-..--- 2 eee 25c. |Dec. 31} Holders of rec. Dec. 15 
SS SEE ee 2 M’y1'25| Holders of rec. Apr. 15°25 | Household Products (extra)..._...__-_- 50c. |Jan. 2! Holders of rec. Dec. 17a 
a . 2 Aug.1 25/| Holders of rec. July 15°25 | Hudson Motor Car (quar.)_......._..- 75c. \Jan. 2) Holders of rec. Dec. 15a 

American Stores, common (quar.)---..-- 25c. |Jan. 1} Dec. 21 to Jan. i1aj| Hydraulic Press Brick, pref. (quar.)._...| 1% |Jan. 2) Holders of rec. Dec. 20 

Amer. Sugar Refining, pref. (quar.)--_-- 1% |Jan. 2| Holders of rec. Dec. ia | Illinois Pipe Line...................-- *6 Dec. 31|*Holders of rec. Nov. 29 

Amer. Tobacco, pref. (quar.)......---- 1% ‘Jan. 2) Holders of réc. Dec. 10a | 'tdevendent (il & Gas (quar )_______- 25ce |Vec. 41| Holders of rec. Dec. 12a 

Armour & Co. of Illinois, pref. (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 15 Inland Steel, preferred (quar.)___------ 1% |Jan. 1) Holders of rec. Dec. 15a 

Armour & Co. of Delaware, pref. (quar.)| 1% |Jam. 1} Holders of rec. Dec. 15a | International Business Machines (quar)-_| $2 Jan. 10| Holders of rec. Dec. 23a 

Armstrong Cork, common (quar.).....- *1% |\Jan. 2)|*Holders of rec. Dec. 17 Internat. Cement, common (quar.) --_-- $1 Dec. 31} Holders of rec. Dec. 15a 
EE Rs nnn shinwecoowt *1% \Jan. 2)|*Holders of rec. Dec. 17 Common (payabie in common stock).| /10 |Dec. 31} Holders of rec. Dec. 15a 

Atlantic Steel, common-.--_--......-.---. 1% |Dec. 31) Holders of rec. Dec. 20 . _ f  -" > aria *134 |Dec. 31|*Holders of rec. Dec. 15 

Atlantic Terra Cotta, preferred (quar.)_| z \Dec. 15| Holders of rec. Dec. 5 International Salt (quar.)...........-- 1% |Jan. 2! Holders of rec. Dec. 15a 

Atlas Portland Cement, com. (in stock)-|e12}4 Dec. 20, Holders of rec. Dec. 15 International Silver, pref. (quar.)....-- 1% |Jan. 2) Hoiders of rec. Dec. 15a 

Atlas Powder, com. (quar.)........--- $1 Dec. 10 Holders of rec. Nov. 29a Preferred (acct. accum. divs.)......- hy Jan. 2| Holders of rec. Dec. 15a 

Autocar Co., pref. (quar.)_.........--- *2 (Dec: 15|*Holders of rec. Dec. 5 Jones & Laughlin Steel, pref. (quar.)-..| 1% |Jan. 1] Holders of rec. Dec. 15a 

Baboocs & Wilcox Co. (quar.)..._.__. 1% (Janil’25| Holders of rec. Lec. 2ue | Kayser (Julius) & Co., pref. (quar.)__..| 2 Jan. 2| Holders of rec. Dec. 26a 
i lee as eiskinna @ > iin’ 1% |Aprl'25| Holders ofrec.Mar.20'24e | Kennecott Copper Corporation (quar.)_| 75c. |Jan. 2| Holders of rec. Dec. d5a 

Baldwin Locomotive, common & pref...| 3% |Jan. 1) Holders of rec. Dec. 6a | Kuppenheimer (B.) & Co., Inc., com_-_-} $1 Jan. 2) Holders of rec. Dec. 244 

Brandram-Henderson, Ltd., pref. (qu.)-| 134 |Jan. 2) Holders of rec. Dec. 1 Laclede Steel (extra)................. 2 Dec. 10} Holders of rec. Dec. 3 

Beech-Nut Packing, common (extra)...| 60c. |Dec. 10; Holders of rec. Dec. la | Lake Shore Mines (quar.)_..___.____-_- *5 Dec. 15|*Holders of rec. Dec. 1 

Bethiehem Steel Corp., 8% pref. (quar.)| 2 Jan. 2) Holders of rec. Dec. io | Lehigh Valley Coal Sales (quar.)__..__- $2 \Jan. 2) Holders of rec. Dec. 11 
Seven per cent pref. (quar.).......--. 1% Jan. 2| Holders of ree. Dec. le | Lehigh & Wilkes-Barre,common (extra) -_|*$3 Jan. 1)*Holders of rec. Dec. 20 

Big Store Realty Corp..........-..-.- 50c. |Dec. 15| Holders of rec. Dec. 1 Liggett & Myers Tobacco, pref. (quar.).| 134 |Janm. 2! Holders of rec. Dec. 15a 

Borden Co., preferred (quar.)........- 1% |Dee 15) Holders of rec. Dec. to | ManatiSugar(quar.) ..............-- 1% |Mar. 2) Holders of rec. Feb. l4a 

EE Gi caxcenewavdégacesee $3 Dec. 31|*Holders of rec. Dec. 10 DT. .:nannadnaeenauimbededes 1% |June 1! Holders of rec. May 15a 

Boston Woven Hose & Rubb., com. (qu)| $1.50 |Dec. 15| Holders of rec. Dec. 1 GN. &. ieetniotunincienilhiemeed 1% \Sept. 1| Holders of rec. Aug. 15a 
Dt ich ddididbubboonbegacces $3 Dec. 15; Holders of rec. Dec. 1 May Department Stores, pref. (quar.)..| *1% |‘Jam. 2|*Holders of rec. Dec. 15a 

Buckeye Pipe Line (quar.).........--- $1 Dec. 15) Holders of rec. Nov. 20 Mergenthaler Linotype (quar.).._..-_-- 2% |Dee. 31! Holders of rec. Dec. 3a 

Bucyrus Company, pref. (quar.)....--- 1% |Jan. 2| Holders of rec. Dec. 20 Metropol. Paving Brick Co.,com.(extra)| 2 Dec. 15} Dec. 2 to Dee. 14 
Preferred (in full of all accum. divs.)_-| 26 Jan. 2} Holders of rec. Dec. 20 PN GAs cucnecoscoheccsas *1% \Jan. 1)*Holders of rec. Dec. 15 

Burroughs Adding Machine (quar.)....| 75c. |Dec. 31} Holders of rec. Dec. 15 Metro-Goldwyn Pictures Corp., pf.(qu.)|} 1% |Dec. 15) Holders of rec. Nov. 29a 
PEE GUUEP Dic ccnesccetecescee 1% |Dec. 31) Holders of rec. Dec. 15 Montgomery Ward & Co., pref. (quar.)-| 1% |Jan. 1) Holders of rec. Dec. 20a 

Bush Terminal Co., common.-.-_...-..-.- 2% |Jan.d15|*Holders of rec. Jan. 2a ee a ee SED, cc nndmsnecnes 1.75|Jan. 1| Holders of rec. Dee. 20¢ 
DTA ct 6 cusebindchpocmensmeccee 3 Jan.d15|*Holders of rec. Jan. 2a | Montreal Cottons, Ltd.,common (quar.)} 144 |Dec. 15) Holders of rec. Nov. 30 

Busb Terminal Bidgs., pref. (quar.)-..| 134 |Jan. 2) Holders of rec. Dec. 17a ET hE EES ec 1% |Dec. 15) Holders of rec. Nov. 30 

Butte Copper & Zinc............-..--- 50c. |Dec. 24) Dee. 10 to Dee. 23 Motor Wheel Corp., common (quar.)...|*20c. |Dec. 20) * Holders of rec. Dec. 10 

C. G. Spring & Bumper, pref. (quar.)..| 2 Jan. 1)|*Holders of rec. Dec. 24 Ce cee nneanaaiee *20c. |Dec. 20|\*Holders of rec. Dec. 10 

California Packing Corp. (quar.).....-- $1.50) Dec. 15) Holders of rec. Nov. 2¥o | Mutual Oil (quar.)................--- 124%c.|Dec. 15| Holders of rec. Nov. 15 

California Petrol Corp.. pref. (quar.)..-| 134 |Jam. 2| Holders of rec. Dec. 20a | National Biscuit, com. (quar.)_.... ~~ 75e. |Jan. 15) Holders of rec. Dec. 31a 

Calumet & Arizona Mining (quar.)_-.-.~- 50c. |Dec. 22; Holders of rec. Dec. 5 Nat Enamel. & Stpg.. pref (quar.)--- 1% |Dec. 31| Holders of rec. Dee. lla 

n Car & Foundry, pref. (quar.)-| 1% |Jan. 10) Holders of rec. Dec. 26 National Lead, common (quar.)-....-- 2 Dec. 31} Holders of rec. Dec. 12 
Pref. (acct. & in full of accum. divs.)_.| h5\4 |Jan. 10) Holders of rec. Dec. 26 i RS EE EEE 1% |Dec. 15) Holders of rec. Nov. 21a 
n Conn. Mills, pref. (quar.)....| 2 Jan. 2} Holders of rec. Dec. 15 National Sugar Refining (quar.>....-.-. 1% |Jan. 2| Holders of rec. Dec. 

Carter (William) Co., preferred (quar.)-| 134 |Dee. 15) Holders of rec. Dec. 10 National Surety (quar.)..........----.- 2% |Jan. 2) Holders of rec. Dec. 174 

Certain-teed Prod., Ist & 2d pref. (qu.)-| 134 jJan. 2| Holders of rec. Dec. 19a | National Transit.._.....__._....__.____ * . |\Dec. 15)*Holders of rec. Nov. 29 

Chesebrough Mfg., com. (quar.)._.-.-_- 24¢c.|Dec. 29) Holders of rec. Dec. 9a | New York Air Brake class A stock (qu.)_| $1 Jan2’25| Holders of rec. Dec. 3a 
PE: CREE Da wal dasedecscodsoe 1% |Dec. 29| Holders of rec. Dec. 9a | New York Canners, Inc., com. (quar.)__| 50c. |Dec. 15) Holders of rec. Dec. Ja 

Chicago Fuse Mfg. (quar.)_...-..-.--- *62\¢c\Jan. 1/*Holders of rec. Dec. 16 Common (payable in common stock)-_| /3 Feb. 2) Holders of rec. Jan. 1 

Chicago Mill & Lumber, pref. (quar.)__| *1%4 |Jan. 1)*Holders of rec. Dec. 20 pS REE OE a 3% |Feb1'25| Hold. of rec. Jan. 22’ 25a 

Chicago Yellow Cab (monthly)... __-_- 33 1-3c)Jan. 2) Holders of rec. Dec. 20a Second preferred... .....---- 4 Feb1’25| Hold. of rec. Jan. 22°25¢ 
EAE SF ES 33 1-3c|/Feb. 2| Holders of rec. Jan. 20a | New York Mortgage Co., cons. (quar.).| 50c. \Jan. 15) Holders of rec. Nov. 29 
Dich 6cbhisdiaeséckevcbowae 33 1-3c}/Mar 1) Holders of rec. Feb. 20a PORN. CED ieniningnccenpesses 1% |Jan. 15) Holders of rec. Nov. 29 

Childs Co., $100 par com. (quar.)____- 3 Dec. 10} Holders of rec. Nov. 28 New York Transit (quar.)._.......--- *50c. |Jan. 15|*Holders of rec. Dec. 19 
Common, no par value (quar.)_____- 60c. |Dec. 10) Holders of rec. Nov.28 | North American Co., com. (incom.stk.)} (z) (Jan. 2; Holders of rec. Dec. 65a 
Preserved (quer.).................. 1% |Deec. 10} Holders of rec. Nov. 28 EE . CED ccnckbccncsccnscs . 2| Holders of rec. Dec. 5a 

Chili Copper (quar.)............---.--. 62}4c/Dec. 29} Holders. of rec. Dec. 3a | Northern Pipe Line_-_-- 1} Holders of rec. Dec. 8 
ties — ON YO eee . 31|*Holders of rec. Nov. 29 
Common (mthly. pay.in cash scrip).._| 9g} |Jan. 1) Holders of rec. Dec. 15 Omnibus Corp., 2|*Holders of rec. Dec. 20 
Com. — pay, ta 4 com. stk. scrip)} gl4% |Jan. 1| Holders of rec. Dec. 15 Owens Bottle, common (quar.)........ 75c. |Jan. 1) Holders of rec. Dec. 16a 
Preferred and preferred B (mthly.)-_.. % |Jan. 1' Holders of rec. Dec. 15 binned ah ddidiew eo cian 1% \Jan. 1) Holders of rec. Dec. 16% 
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Seine itt tiliasinn p¥ Pad a. Weekly Returns of New York City Clearing House 
Miscellancows ae Banks and Trust Companies. 
ee ee ee $1 |Jan. 20) Holders of rec. Dec. 154 The following show: : iti i 
Pachard } nesters Gar: preferred (quar.)..| 1% |Dec. 15) Holders of rec. Nov. 29a . P -festitiey hows the condition of the New York City 
Pacolet t Manufacturing, common.....-- 7 Dec. 20 (oa rerantle caitichios teens Clearing House members for the week ending Nov. 29. The 
giaanes Suisse tian caniebe. $1 Dec. 15| Holders of rec. Novia’ | figures for the separate banks are the avergaes of the daily 


Pathe Exchange, Inc.— ; > page , . 
GL Ae Been tan Ch. Acem.cth)| oS Deo. 24) Mathers of res. Dee: 18 results. In the case of the grand totals, we also show the 











































































Permanent Mtge. Co., preterred (ex ra) | 1% |Feb1'25) eee actual figures of condition at the en f the : 
Pettibone-Mulliken Co., Ist & 2d pf.(qu)} 1% |Jan. 2! Holders of rec. Dec. 24a & t the end of the week 
Phillips Petroleum (quar.).......-..-.-.- 50c. |Jan. 2| Holders of rec. Dec. 15a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Pure Oil, 54 % pref. (quar.)_.-------- $1.25\Jan. 2) Holders of rec. Dec. 15a (Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 

Six per cent preferred (quar.)....-..-. 1% |Jan. 2) Holders of rec. Dec. 15a 

Eight per cent preferred (quar.).-.-- 2 Jan. 2) Holders of rec. Dec. 15a 
Quaker Oats Co., common (quar.)-_-.--.- *3 Jan. 15'*Holders of rec. Dec. 31 New 

eee es *1% |Feb. 20,*Holders of rec. Feb. 2 Captal. Profits.| Loans, Reserve 
Radio Corp. of America, pref (quar.)...| 134 |Janm. 1) Holders of rec. Dec. 1 Week Ending Discount,| Cash | with Net Ttme | Bank 
Ratiway-Steel Spring, com. (quar.)-..-.-- 2 Dec. 31| Holders ot rec. Dec. 174 Nov. 29 1924 |Nat'l, Oct. 10 Invest- in Legal | Demand | De (|Circw 

Ee, ORE) ... cnacconsccescee 1% |Dec. 20| Holders of rec. Dec. 64 State, Sept. 29) ments, | Vault. | Depost-| Depostis. | postis.| ta- 
Realty Associates, Ist pref__.......--- 3 Jan. 15) Holders of rec. Jan. 5 (000 omttted.) {Tr.Cos.Sept. 29) <&c. tories. ton. 
Remington Typewriter, Ist pref. (quar.)} 1% |Jan. 1) Dec. 21 to Jan. 1 

First preferred, Series S (quar.)_..-..-. 1% |Jan. 1| Dee. 21 to Jan. 1 Members of Feld. Res., Bank. Average |Average| Ao'ge. 

Second preferred (quar.)...-..-.-..--- 2 Dec. 20| Dec. 14 to Dec. 21 Bank of N Y & $ $s $ 

Second preferred (acct. accum. div.)..| A2 Dee. 20} Dec. 14 to Dec. 21 Trust Co....| 4, 55,231) 10,608} _.-- 
Republic Iron & Steel, pref. (quar.)....| 134 |Jan. 2) Holders of rec. Dec. 16a | Bk of Manhat'n) 10, 126.929 26,406) -.-.-- 
Reynolds Spring, class A & B (quar.)..._| 1% |Jan. 1} Holders of rec. Dec. 15 Mech & Met Bk/ 10, 175,190 11,131) 547 
8t. Joseph Lead (quar.)_.-.---.----.- 50c. |Dec. 20) Dee. 10 to Dee. 21 Bank of Americal 6, 93,480 5.801 anon 
Bavage Arms Care, first pref. (quar.)..| *1% |Jan. 2/*Holders of rec. Dec. 15 Nat City Bank.| 40, *688,096| 94,462} 956 

Second preferred ‘@ ON SRC RE *1% |Feb. 16|*Holders of rec. Feb. 2 Chem Nat Bank 125,966) 5,313) 348 
Schulte Retail Stores. p elerred (quar.).| 2 janl'Z5). ‘toidera of ree. Wee. 15a | Nat Buteh & Dr 5,729) 205) 497 
Sefton Mfg. Co., com. (quar.)......._- *50c. |Dec. 24|*Holders of rec. Dec. 22 Amer Exch Nat) 5 99,232} 9,740) 4,942 

REE Ta *1% |Jan. 1/*Holders of rec. Dec. 22 Nat Bk of Com.) 25, 330,263) 18,825) ---- 
Shel) Union Oil, com. (quar.)_...-.-..- 25c. |Dec. 31) Holders of rec. Dec. 10a | Pacific Bank--. 30,977; 3,037) -.-- 
Sherwin-Williams (Canada), com.(quar.)} 1% |Dec. 31| Holders of rec. Dec. 15 Chat& Phen Nat) 10, 128,825 33,908) 5,900 

~~ +. a npeeeeegaeet 1% \Dec. 31) Holders of rec. Dec. 15 | Hanover Nat Bk Ve ae 
Simms Petroleum (quar.)...........-. 50c. |Jan. 2| Holders of rec. Dec. 15a | Corn Exch Bank) 10, 182,443) 27.604) ---- 
Sloss-Sheffield Steel & Iron, pref. (qu.).| 1% |Dec. 20| Holders of rec. Dec. 9a | Nat Park Bank-_} 10, 143,597| 9,780) 8,550 

GEE do caicieedcnscvocene 5 |Dec. 20| Nov.30 to Dec. 10 | East River Nut_| 2,1 24,278, 7,111) 498 

A eee 5 Dec. 20; Nov.30 to Dec. 10 First National. _| 10 243,595, 25,715) 7,456 
South Porto Rico Sugar, com. (quar.).._.| 1% |Dec. 31) Holders of rec. Dec. 10a | Irving Bk-ColTr| 17 287.429) 29,981) .... 

EN le a eae dea 2 Dec. 31) Holders of rec. Dec. 10a | Continental Bk 5,945 GE kane 

a RAT aR eS *4 Se | Pe ee 2 eee Chase National. 371,856) 29,424) 1,087 
Standard Oil (Calif.) (quar.)..........- 50c. |Dec. 15| Holders of rec. Nov. 17a | Fifth Ave Bank rk) a ore 
Standard Oil (Indiana) (quar.)........ *62%c| Dec. 15|*Holders of rec. Nov. 15 Commonwealth. 10,273] 2,752) .... 
Standard Oil (Kentucky) (quar.)......- *$1 ec. 31/*Holders of rec. Dec. 15 Garfield Nat._.| 1, 1,680, 16,560 528) 396 
Standard Oil (Nebraska) _...........--. 5 Dec. 20} Nov.20 to Dec. 20 Fifth National.| 1,2 1,301) 2,575 19,082} 1,262 247 
Standard Oil (N.J.). com. ($25 par)(qu.)| 25c. |Dec. 15| Holders of rec. Nov. 28a | Seaboard Nat..| 4, .738 13,523) 101,558 13, 68 

Common ($100 par value) (quar.)....} 1 Dec. 15' Holders of rec. Nov. 28a | Coal & Iron Nat, 1, 1,341 2,331 17,179} 3,193) 410 

I Fe ne 1% |Dec. 15| Holders of rec. Nov. 28a | Bankers Trust-| 20, 25,913, 37, *297,027| 44.048) --.. 
Standard Oil of N. Y. (quar.)....-----. 35c. |Dec. 15) Holders of rec. Nov. 21 USMtge&Tr.| 3, 4,487, 6,721 49,711} 9,615) -~-.. 
Standard Oil (Ohio), com. (quar.)..-.-_- 2% |Jan. 1) Holders of rec. Nov. 28 Guaranty Trust) 25, 988 51,057| *466,379) 59,594) -... 
@terting Coal (quar.)................. 1 |Jan. 2| Holders of rec. Dec. 20 | Fidel-InterTraust; 2, 2,142) ‘ 18,065} 1,861' --.. 
Sterling Products (extra) ............-- $1  |Dec. 15) Holders of rec. Dec. 1a | N Y Trust Co_-} 10, 099, 21,306, 155,385 30,596, times 
Stern Brothers, common (quar.)...__.- 1 Jan. 2!| Holders of rec. Dec. 15a | Metropolitan Tr} 2,000) 4,096 5,861 44,037| 3,783, --.- 
Texas Company (quar.)......_.._-_-- 75¢c. |Dec. 31) Holders of res. Dec. 5a | FarmLoan&Tr' 5, 17,363 16,750) *128,868, 27, 998) don 
Texas Gulf Sulphur (quar.)----------- $1.75|Dee. 15| Holders of rec. Dec. 1a | Equitable Trust| 23,000, 11,191 259,974 1,530 31,125 *299 aid cs ete 

I a le te in el ares alike 50c. |Dec. 15| Holders of rec. Dec. la I 
Todd Shipyards Corporation (quar.) .___.|*$1.50|Dec. 20|*Holders of rec. Dec. 1 Total of averages|291 900/460, 167 5,295,308 51,911 615,795 ¢4,572,457,571,184 32,198 
Tonopah Extension Mining (quar.).__-_- 5c. |Jan. 1} Holders of rec. Dec. 11 i 
Tower Manufacturing, common (quar.).|*75c. |Feb. 1/*Holders of rec. Jan. 15 Totals, actual condition |Nov: 29 6,321 001) 53,693 625,021 c4,596,145 570,810 32,207 
Truscon Steel Co., common (quar.)....|*30¢. |Dec. 15'*Holders of ree. Dec. 5 Totals, actual cojndition Nov.225,272,511' 51,353 636,841 c4,550,424 573,987 32,270 
Underwood Typewriter, com. (quar.)...| 75c. |Jan. 1) Holders of rec. Dec. 6a | Totals, actual cojndition ;Nov.15 5,291,967, 49,271 618,494c4,609,506 540,628 32,282 

Preferred (quar.).................. 1% |Jan. 1) Holders of rec. Dec. 6a State Banks |Not Members of Fed'l Res've Bank. 

Union Carbide & Carbon (quar.)..-_._- *$1.25|\Jan. 1)*Holders of rec. Dec. 5 | Greenwich Bank) 1,000, 2,455, 21,310, 21,477 lL a 
United Cigar Stores, com. (quar.) ------ 50c. |Dec. 31) Holders of rec. Dec. 15a | Bowery Bank-- 2 ‘917| 5,285 "318 533 2,690; 1,959, ---- 

Common (payable in common stock).| f14{ |Dec. 31| Holders of rec. Dec. 15a | State Bank~.--. 3,500) 5,094 98,935 4,058 2,389 35.009) 60.873) ---- 

. i, SOR 1% |Dec. 15) Holders of rec. Dec. la ' ve , 
United Drug, first preferred (quar.)....| *1% |Feb. 2|*Holders of rec. Jan. 15 | Totalofaverages; 4,750 8,467, 125,530 6,180 5,030) 59,176, 63,640 --.. 

Second preferred (quar.).........-.-.- *1\% |Mar. 2/*Holders of rec. Feb. 16 , 

United Dyewood, pref. (quar.)......-- 1% |Jan2'25| Holders of rec. Dec. 16a | Totals, actual condition Nov.29, 126,273 6,430 4,988) 60,179 63, 638, soos 
United Fruit eS 24% | fan.2’25| Holders of rec. Dec. 6a | Totals, actual cojndition Nov.22 125,445 6,221 5,205 59,288 63 622| a, 
United Profit Sharing, common... ____- 15  |Jan. 2! Holders of rec. Dec. lla | Totals, actual condition Nov.15 124,381) 6,151 5,513 58,204, 63,630, --.-- 
U.S. Cast Lron Pipe & Fdy., pref. (qu.)- 1% |Dec. 15| Holders of rec. Dec. 1a Trust Compan s Not,Membe rs of Fed . Reserve Ban k. 

Preferred (extra) _.. bdéeussel 8 Dec. 15| Holders of rec. Dec. 1a | Title Guar & Tr wy 15,216 59,300 1,456 4.172 37,315, 2,419) -.-. 
U. 8. Distributing Corp., pref......._- 3% |Jan. 1) Holders of rec. Dec. 20a | LawyersTit&Tr| 6 6,169 28,711 876 1,745) 17,357 904) -..-. 
U.8. Gypsum, common (quar.) ipa ee *1 Dec. 31\*Holders of rec. Dec. 

Common (special) ............-_--- *5 |Dec. 31 *Holders of rec. Dec. Total of averages} 16,000, 21,385 88,011, 2,332 5,917; 54,672, Pe ewe 

Common (payable in common stock) .|*/35 |Dec. 31\*Holders of rec. Dec. 


6 
6 
6a 

«ka aS *1% |Dec. 31|*Holders of rec. Dec. 6a | Totals, actual condition|Nov.29 88,735, 2,293 6,212} 55,961! 3,383 
U. 8. Realty & Impt., com. (quar.)....| 2  |Dec. 15) Holders of rec. Dec. 5a | Totals, actual condition |Nov.22, 87 121| 2.368 5,867; 54,427, 3.323 
5a 
1 
1 
5 
9 
9 
1 
1 














Pe Sager 1% |Feb. 2| Holders of rec. Dec. Totals, actual condition|Nov.15| 84,312, 2,311 5, 846, 52,287, 2,951) --.-- 
United States Steel Corp., com. (quar.).| 1}4 |Dec. 30} Nov.29 to Dec. EEE 

Common —.. A RD onennees 4 |\Dec. 30! Nov.29 to Dec. Gr’d aggr., aver|312,650,490,020 5,508,849 60,423 626,742! 4,686,305 638,147 32,198 

Preferred (quar.) _.............-..- 1% |Nov.29| Nov. 4 to Nov. Comparison with.prev.week.. +26,930—2,111 —577| +11,677 +5,702, —99 
United States Title Guaranty (quar.).../| 2 Dec. 15) Holders of rec. Nov. 2 a nanaeseneninets Srmpontntes 

a ee " were 2 Dec. 15) Holders of rec. Nov. 2 Gr’d aggr., act'licond’n | Nov. 295, 536.009 62,416 636,221) 4,712,285 637,831 32 ser 
Upson Company, common (quar.)....-.- *1% ‘Dec. 15|*Holders fo rec. Dec. Comparison witib prev.| ‘week. _' +50,932 +2,474-—11,692 +48, 146 —3,011) 








Common (extra) .-....-------------- *2 j|Jan. 2/*Holders of rec. Dec. , , a = 
Preferred (quar.).................. *2 |Jan. 2)\*Holders of rec. Dec. 15 | Gt’d aggr., act'l jcond’n |Nov.22 5,485,077 59,942647,913 4,664,139 640,842 32,270 
Vacuum Oil (quar.)_.-........-.--.-.-- *50c. |Dec. 20!*Holders of rec. Nov.29 | Gr'd aggr., act’l |cond’n Nov.15 5,501,160 57,733629,853 4,719,997 607,209 32,282 
Extra '*Holders of rec. Nov.29 | Gr’d aggr., act’l|cond’n |Nov. 85,364,008 61,029717,780 4,574,147 606,257 32,150 


















































Valvoline Oil, common (quar.)...------ 134 |Dec. 17| Holders of rec. Dec. 12 Gr'd ager., act'l cond’n |Nov. 15,533,627 54,352641,123 4,669,203 615,964 32,140 

Vapor Car Heating, preierred (quar.)..| 1% |Dec. Lol Dec. 2 to Dee 10 | Grd aggr., act’ \eond’n (Oct. 255,516,959 58,348611,220 4,656,025 611,897 32,304 

Virginia Iron, Coal & Coke, pref_.__._- 2% |Jan. 2) Holders of rec. Dec. 13a | Gr’d aggr., act’l 'cond’n |Oct. 185,459,205 57,305653,231' 4,657,672 593,549 32,288 
t TOD st cnduce 1 Jan. 20| Holders of rec. Jan. 9a 

— aaa aati ob atcidende -- aa Jan. 20) Holders of rec. Jan. 9a Note.—U. 8. deposits deducted from net demand deposits in the general totals 

Preferred Class A (quar.).........-- 1% |Jan. 20; Holders of rec. Jan. 9a above were as follows: Average total Nov. 29, $17,135,520; actual totals, Nov. 29, 
Wabasso Cotton (quar.)_........----- $1 |\Jan. 2| Holders of rec. Dec. 15 | 317-124,300; Nov. 22, $23,123,000; Nov. 15, $27,946,000; Nov. 8, $31,800,000; 
Wahi Company, pref. (quar.)....._.-- 1% |Jan. 1| Holders of rec. Dec. 26a | NOV. 1, $32,501,000. Bills payable, rediscounts, acceptances and other liabilities, 
Waldorf System, common (quar.)-_-_.-- 31e\Jan. 2) Holders of rec. Dec. 20 | #¥eTage for week, Nov. 29, $516,820,000; Nov. 22, $486,860,000; Nov. 15, $469. 

First and preferred (quar.)........-- 20¢° \Jan. 2| Holders of ree. Dec. 20a | 420,000; Nov. 8, $474,109,000; Nov. 1, $465,166,000.' Actual totals Nov. 29, 
Wamsutta Mills (quar.)-_....--------- 1% |Dec. 15| Holders of ree. Nov. 11 | $550,121,000; Nov. 22, $530,315,000; Nov. 15, $485,735,000; Nov. 8, $532,483,000; 
Weber & Heilbroner, common (quar.)-..| 50¢e. |Dec. 30) Holders of rec. Dec. 17a | NOV. 1, $497,022.00. 

Beeeeres (OUR?) .......2222<------ 1% |Mar. 2| Holders of rec. Feb. 16a | __* Includes deposits in foreign branches not included in total footings, as follows: 
Welch Grape Juice Co., pref. (quar.)..| 1% |Nov.29| Holders of rec. Nov. 20 National City Bank, $130,148,000; Bankers Trust Co., $18,650,000; Guaranty Trust 
West Point Mfg. (quar.)_.--.....---- 2 Jan. 2) Holders of rec. Dec. 15 | Co., $82,120,000; Farmers’ Loan & Trust Co., $7,735,000; Equitable Trust Co., 
White Motor (quar.)...............-. $1 Dec. 31| Holders of rec. Dec. 20a | $69,920,000. Balances carried in banks in foreign countries as reserve for such 
Wolverine Portland Cement (extra)_...| 50c. |Dec. 15) Holders of rec. Dec. 5 | deposits were: National City Bank, $19,855,000; Bankers Trust Co., $1,270,000; 
Woodtiey Petroleum (quar.)__- 40¢ (ec. 20) Holders of rec. Dee. 15 Guaranty Trust Co., $2,509,000; Farmers’ Loan & Trust Co., $7,735, 000; Equitable 
Worthington Pump & Mach., pf. A(qu. )}} 1% |Jan. 2) Holders of rec. Dec. + Trust Co., $7,561 ,000. c Deposits in foreign branches not included. 

DE 20 GD Rawscnccantatusan 1 Jan. 2) Holders of rec. Dec. 20a Rian " : ; , 
Wrigley (Wm.) Jr, & Co. 7 | The reserve position of the different groups of institutions 

Monthly-......---.--------------- 25¢e. |Jan. 2) Holders of rec. Dec. 20a | on the basis of both the averages for the week and the actual 

Dc cpinnte se bequdabkinheeee 25c. |Feb. 2| Holders of rec. Jan. 20a 

Ne A a 25c. |Mar. 1| Holders of rec. Feb. 20a | CONdition at the end of the week is shown in the following 
Fine Ria S's cai He. Jan. 3] Hoste ft: Bes: abe | tO tables: 

ellow Ca g.,c¢ mon obne c. an. 2) olders of rec. Dec. 

Class B (monthly) -_......---- x xaate 2ic. |Feb. 2 | Holders of rec. Jan. 20a | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 

Class B (monthly) --....----------- 2le. |Mar. 1) Holders of rec. Feb. 20a AND TRUST COMPANIES. 

Youngstown Sheet & Tube, com. (quar.); $1 Dec. 31} Holders of rec. Dec. 15a 

Preferred (quar.).......-....-.--.- 1% |Dec. 31! Holders of ree. Dec. 15a ] 

_ - - Averages. 

* From unofficial sources. t The New York Stock Exchange has ruled that stock 
@ill not be quoted ex-dividend on this date and not until further notice. { The Cash Reserve a 
New York Curb Market Association has ruled that stock will not be quoted ex- Reserve in Total Reserve Surplus 
dividend on this date and not until further notice. in Vault, |Deposttories| Reserve. Requtred. Reserve. 

@ Transfer books not closed for this dividend. d@Correction. ¢ PayableinswocK. | ywembers Federal 3 s % $s < 
7 Payabie in common stock. g Payable in scrip. h On acceunt of accumulated Reserve Bank....| _..----- '615,795,000|/615,795,000\611,554,930| 4,240,070 
dividends. m Payable in preferred stock. Payable in Canadian funds. State banks *__..____ 6,180,000) 5,030,000) 11,210,000) 10,651,680 558,320 

§ Annual dividends for 1924, all payable in equal quarterly instaliments on April 1, Trust companies*...| 2,332,000) 5,917,000) 8,249,000) 8,200,800 48,200 

eclared as follows: On the com- Sea RSG EE EMS SR Hee 
pe Babe hard | joa yh a Rees ave een se cinating proterred the regular | Total Nov. 29....| 8,512,000/626,742,000|635,254,000|630,407,410| 4,846,590 
8% and extra dividends of 1% in cash and 1% in common stock; on the preferred Total Nov. 22...) 8,507,000/627,319,000/635,826 ,000/628,678,570| 7,147,430 
stock regular 6%: on the vrior oreferred regular 7% Total Nov. 15---- S’sa8 b00 Sts‘oon oon $46 .503,000 627 ,906 ,560| 18,595,440 

» Extra dividend is one-fifteenth of a share of non-par common stock and special wee ee. Boo =2 as 008 aos ,267,000'618,830,380) 8,636,620 
extra dividend is one-half a share non-par common stock. ~* Not members of Federal Reserve Bank. 

in Class A Common stock. a This is the reserve required on the net demand deposits in the case of State banks 
« Payable in _ and trust companies, but in the case of members of the Federal Reserve Bank 


z Payable at coten of holder either in cash a. oe rate of 85c. a share on one- includes also amount in reserve requl 
fortieth 


red on net time de B, sick was as follows: 
of a share of eom. stock for each share d Nov. 29, $17,135,520; Nov. 22, $16,975,410; Nov. 15, cone ,193, 0; Nov. 8, $16,035, - 
z Payable to holders of Coupon No. 7. 900. 
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b 
Reserve 
Requtred . 


Sur pilus 
Reserve. 








Members Federal 


$ 
Reserve Bank.--- 10.397 .850 


585,780 
110,850 


11,094,480 
28,894 ,080 
4,540,610 
111,524,480 


3s 
614,623,150 
10,832,220 
8,394,150 


633,849,520 
627 ,607 920 
633,774,390 
614,718,520 





Total Nov. . ; .221,000 
Total Nov. 22. . J 647 913 000 
Total Nov. .462 ,000 629,853,000 
Total Nov. 8,463 ,000 717,780,000 


* Not members of Federal Reserve Bank. 

b This is the reserve required on aet demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserv: weae on net time deposits, which was as follows: 
Nov. 29, $17,124,300; Nov. 22, $17,216,910; Nov. 15, $16,218,840; Nov. 8, $16,192,- 























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Departafent reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

DAfferences from 
previous week. 
Inc. $17,544,700 
Des. 214,000 
Ine. 580.400 

194,200 


Dec. 
Inc. 7,569,800 


Loans and investments 
SE ty RRS Pee eae 


Deposits with Federal Reserve Bank of New York 


Deposits, eliminating amounts due from reserve 
depositories and from other banks and trust 
eompanies in N. Y. City, exchange and U. 8. ~~ 


1,022,052,400 Inc. 
160 923,300 


536,800 Dec. 


—Trus Compantes— 
$83,992,400 15.19% 
29,874,300 5.40% 


$113,866,700 20.59% 


Gash in vault 
Deposits in banks and trust cos.... 12,991,300 6.21% 


$46,670,100 22.30% 


* Includes deposite with the Federal Reserve Bank of New York, which for the 
Mate banks and trust companies combined on Nov. 29 was $90,237,900. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST OOMPANIES IN 
GREATER NEW YORK. 





Reserve in 
Depostiartes 


Loans and 
Invesimenis . 





“ll 


$ 
746.518 800 
744 376 500 
761,925,500 
727 393,700 
733,914,000 
722,157,200 
739,130,000 
828.036 .100 
749 472,300 
748,565,400 
749 029,900 
765,528,200 
762,706 ,900 
750 335,800 
751,013,300 
773,736 ,400 
761,712,200 
759,845,500 


3 


s 
6,078,827.900 
6,133 


328 
ars 
g558se 


g 
e388 


rT 
7 


3 


6.189.878.800 
6.171.331 .700 
6.245.090.200 


ad 


~ oe) 


SESSEE 


Qh DOO 


NOw@aOn 


Dae 
ban 
ION OK 

a> 
388 


- 


6,471,127 ,800 
6,426 ,927 .200 
6 433,204,400 
6 474,249,900 
6,518,724,600 


532 
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New York City Non-Member Banks and Trust Com- 

nies.—The following are the returns to the Clearing House 
4 clearing non-member institutions and which are not in- 

uded in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 1s, three ciphers [000] omttted.) 





| Loans, | 
CLEARING Captiail.' Profits.| Dis- Reserve Na 
BON-MEMBERS . -——| counts, with ‘Demana 
Nat. bks. Oct. 10} Invest- Legal |Depostts 
Week Ending State bks. Sept menis, Depost- 
Nov. 29 1924. [Tr. eos. Oct. 1 ée. tories. 


Members of . 


$ 
1,685, 9,903 
1,685 9,903 


Net 


| 
j 
} 


Average | Average 
591 2,966 
591 2,966 





Average 





49 
49 














352! 5,869 
1,386) 24,306) 
1,738} 30,175) 


2,894 
3,702 


7,295 808 
26,750) 


34,045) 





124) 3,112 
124, 3,112 
2,453) 236,253 
—31;, —284 





3 


4,11 
5 























4 2,484) 
4 2 


236,537 

x a37,1 
2, 35,687 
2, 35,806 


. $489,000. 


2 
re 
agar. N 2 4,11 
aggr., Nov. 2 5 *- 


Se 
Mamcess reserve; $15,750 decrease. ‘ 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Noe. 26 


3! 


Changes from 


Dec. 3 
1924. previous week. 





a 
Ne 


SeSiSESEeEs~ 


8 38883382588 


Surplus and profits 

Loans. disc’ts & investments. 

Individual! deposits, inci. U.8. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Reserve in Fed. Res. Bank -.. 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank --.-. 


7) 
wo o8R8S8EI5 


5 




















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 29, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’”’ and “‘Cash in vaults.” 





Week Ended New. 29 1924. 
Now. 22 





Two Ciphers (00) 
omtited . 


Members of| 
FP .R. System 


Trust 
Com panies 


1924 
Total. 


1924. 





$41,819.0 


$5,000,0 


$16,819.0) $46,819,0 


16,526,0 
44,999,.0 
839.0 


1,025.0 
26 108.0 


140 ,192,0 
863 ,164,0 

33 ,725,0 
123 ,009,0 
160,195,0 
625,117,0 


Surplus and profits 

Loans, dise’ts & invest’ts__ 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 1,458,0 95,734,0 
Total deposi r 28 ,591.0 i 881,046 ,0 
U. 8. deposits (not incl.) _- A J 1 

Res've with legal deposit's_ . d 
Reserve with F. R. Bank_-. ¢ 
Cash in vault * ¢ d ° J ¢ ¢ 

Total reserve & cash held_- 3. ’ d d ° . 
Reser ve required . J 69 ,.226,0 
Excessres. & cashinvault_' 11,323,0 12,511,0 


* Cash in vault not counted as reserve for Federal Reserve members. 
Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business D.ec. 3 1924 in 
comparison with the previous week and the corresponding 
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date last year: 


Dec. 3 1924. Now. 26 1924. Dec. 5 1923. 


Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. 


s 
529,646,000 
8,278.000 


x 
633,915,000 
4,732,000 





526,734,000 
172,709,000 
249,630,000 


Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F. R. Board- 
Gold and gold certificates held by bank--. 


537,924,000 
172,587,000 
243,203,000 


638,647,008 
96,219,000 
172,217,008 





949,073,000 
19,652,000 


Total gold reserves 
Reserves other than gold 


953,814,000 
18,735,000 


907 ,083 ,006 
25,033,000 





968,725,000 
12,941,000 


49,544,000 
9,661,000 


Bills discounted— 
Secured by U. 8. Govt. obligations- _- 
Other bills discounted 


972,549,000 
9,862,000 


26 .636 ,000 
9,052,000 


932,116,006 
9,041,000 


92,041,000 
32,108,000 





Total bills discounted 
Bills bought in open market 
U. 8. Government securitices— 

Bonds. 


Treasury 


59,205,000 
123,732,000 


35,688,000 
82,008 ,000 


4,902,000 
133,323,000 
47,230,000 


124,149,008 
91,980,000 


1,149,000 
3,410,000 
18,101,000 





Total U. 8. Government securities __ 


182,533,000 
Foreign loans on gold. ................ 1,746,000 


185,455,000 


303,151,000 
138,148,000 
17,431,000 
10,807 ,000 


14,163,000 
1,088 ,060 





I nccctcenduceestancbes 1,533 ,924,000 1, 


451,948,000 1,330,146,000 








TAabiltttes— 
Fed. Res. notes in actual circulation 381,021,000 
Deposits—Member bank, reserve ace’t.. 913,432,000 
t 4,420,000 
19,532,000 


382,903,000 
841,772,000 
3,210,000 
16,413,000 


=== 


426,837,000 
685,630,000 
5,979,000 
11,652,060 





937 ,384,000 


861,395,000 
115,177,000 


703,261,000 
105,715,000 





t 


for foreign 9,088,000 


78.2% 
7,903,000 


82.5% 
6,368,000 








CURRENT NOTICES 


—Bellows & Bellows, specialists in public utility securities, have prepared 
a special folder on the United Gas & Electric Corp. Common stock. This 
folder contains latest earnings statement of the company, together with a 


description of the properties controlled. 


—The Central Union Trust Co. of New York has been appointed Regis- 
trar for the Colombia Emerald Development, Corp. for 1,000,000 shares ef 


common stock. 


—Morgan, Livermore & Co. announce the opening of a branch office tin 
the Hotel Wendell, Pittsfield, Mass., under the mamagement of Alex G. 


Heitzmann. 


—Farr & Co. have issued a circular describing the activities of the Ouba 


©o. and present position of its Common stock. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, D>c. 4, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The secoad table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and hetween the latter and Federal Reserve banks. 
week appears on page 2589, being the first item in our department of ‘‘Current Events and Discussions.”’ 


The Reserve Board’s comment upon the returns for the latest 


Cowsinep Resources AND LIABILITIES OF THE Feperat Reserve BANKS AT THE CLosE or Business Dec. 3 1924. 





Dec. 3 1924. lvoe. 26 1924. 


Nov. 19 1924.'Nov. 12 1924. Nov. 5 1924. 


Oct. 29 1924. | Oct. 22 1924. |oce. 15 1924.| Dec. 5 1923. 





RESOURCES. 
Gold with Federal Reserve agents_--_-.- 
Gold redemption fund with U. S. Treas- 


Gold held exclusively agst. F. R notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks- 


ieee eee ee ee | 


eee ee meme wm em ee ee ee eeesereees 


Treasury not 


ewe mew ee eee ewe eeeee 


Total U. 8. Government securities... 
All other earning assets 
Foreign loans on gold 


ee ee ed 


Total earning assets 
5% redemp. fund agst 
Uncollected | 








$ g 
1,905,730,000  1,926.215,000 
45,788,000) © 42,136,000 


+ $ $ 
1,933,981 ,000'1,970,011,000 1,989,213,000 
38.620,000/ 


27,114,000 


38,070,000 


36,246 000 


29,905,000 39,915,000 


3 3 $ 3 
2,004,220,000 eahiinied PR Wee pe eae 


56,009,000 





1,951.518,000 1,968,351 ,000 
588,036,000 591,026,000 
488,376,000, 486,873,000 


1,972,601 ,000 1,997,125,000 2,027 283,000 


610,131,000 
468 ,086 ,000 


| 601,642,000 
| 449,115,000, 


586 866 ,000 
424,370,000 


580,869,000 
422.491 ,000 


2,040,466,000 2,036, 105,000 2,014,714,000 2,111,634,000 
607,378,000; 626,083 


000| 647,658,000 
358,847,000 








3,027 930,000 3,046 .250.000 
89,963,000, 87,701 000; 


3,050,818,000 3,047,882,000 3,038,519,000 


92,411,000 


| 90,065,000; 





85,148,000 


3,043,826 ,000 


87 .768,000 


400.735.000| 396.580.000 


3,044,218,000 3,037 377,000 3,118,139,000 
87.403 .000) 


83.307.000} 79,516,000 





3,117,893,000 3,133,951 ,000 
40,023,000; 34,307,000 


124,656,000} 96,204,000 
124,272,000 125,201,000) 





43,005,000 


84,680,000 
149,164,000 


3,143,229.000 3,137,947,000 3.123.667.000 


| 41,731,000 


2.254.000) 
| 128,898,000! 


95,175,000 





134,088,000, 


147,094,000 


000 
75,471,000 


3,131,594,000\3,131,621,000 3,120,684,000'3,197,655,000 
42/300. 42037 ,000 


75,945,000 
147,295,000 


38,279,000] 68,460,000 


359,093,000 
387,170,000 





109,851,000 
153,227,000) 





248,928,000 221,405,000' 
354,606,000, 281,001,000 


44,785,000; 44,320,000 
390.876.000' 390,079,000 
139,282,000 147,816,000 


233 844.000 
275,245,000 


44,243,000 
397 568.000 
145,266,000 


| 224,232,000! 
| 248,190,000 

44,746,000, 
| 398,918,000} 
' 


145,300,000. 


229,263,000) 
234,848,000 


42,309,000 
398,006,000 
144,561,000 


{ 
| 


222,565,000 
215,404,000 


398,429,000 
144,069,000 


41,702,000 


223,240,000 
169,659,000 


397 931,000 
144,042,000 


263 ,078,000 
197,261,000 


39,873,000 
400,911,000 
157,738,000, 


746,263,000 
298,370,000 


18,612,000 
51,772,000 
20,911,000 





574,943,000} 582,215,000 
2,050,000; 2,550,000, 
6,000,000) 


587 ,077 ,000 
2,550,000 


| 588,364,000! 
| 3,557,000} 


584,876,000) 
ot 


2,007 ,000 


582,827,000 
wwosdane 


598,522,000 
2,007,000 


91,295,000 
154,000 








61,555,000) 
27,299,000 


61,553,000 
27,363,000 


27,179,000 


663,892,000’ 615,240,000' 713,720,000, 685,893,000 
61,085,600, 


60,751,000! 
27 .439,000| 


/ 


583,567,000 611.709,000 
60,743,000; 60.724.000 
27,541,000' 26,766,000 


1,186,527,000 1,087,171,000 1,098,716 ,000 1,064,343,000, 1,052,544,000 1,024,176,000 


60,322,000 60,302,000 
26,.450.000 26,273,000 


56,715,000 
14,602,000 





5,097,189,000 4,959,585,000 5,086,934 ,000 5,018, 104,000) 4,883,417,000 4,897 ,269,000 





4,907 238,000 5,137,866 ,000/5,116,831,000 



























































F. RB notes in actual ciroulation__..._. 1,849,006,000/1,845,308,000 1,823 ,460,000/1,829,202,000 1,816,817,000] 1,766,622 ,000) 1,751,701,000) 1.767 ,264,000|2,252,598,000 
FR bank notes in circulation—net_..| ---------- | PR a ' Lasdeedl  snenseetiall sucspasnilh. enssceanah: ‘yadandelas.aiakeee 489,000 
Member banks—reserve account... 2,252,475,000'2,148,137,000 2,215,346,000/2,172,354,000'2,118,075,000}2, 162,347,000) 2,149,992 ,000}2, 186,481 ,000/1,884,010,000 
i dthc. a uiatndeahiniedetimenmebis 22,911,000 26,723,000 24,667,000 33,424,000 29, ,000 28,266,000 23,197 .000 62.663 ,000: 30,065,000 

, Satta Reaed 30,007 ,000 27,856,000, 30,432,000 29 662.000 31,107,000 27,351,000 28,859,000 30.083 ,000 21,429,000 

' ‘ 

I ial nic ch seertoubesechentain 2,305,393 ,000 2,202,716,000 2,270,445.000/2,235,440,000 2,178,995, 2,217,964,000 2,202,048 ,000/ 2,279,227, 1,935,504,000 
Deferred availabilit: 595,581,000, 564,340,000 646,230,000] 606,738,000} 541,592,000] 666,510,000) 607,786,000) 745,661, 574,347,000 
Capital ae 112,159,000} 112,169,000 112,241,000} 112,222,000} 112,009,000] 111,953,000) 111,911,000} 112,011, 110,114,000 
Surplus_.......... 220.915.000} 220,915,000 220,915,000} 220,915,000} 220,915,000] 220,915, 220.915, 220,915,000] 218,369,000 
All other liabilities 14,135,000 14,137,000 13,643,000 13,587,000) 13,089,000 13,305,000) 12,927 ,000 12.788.000 25,410,000 

2 OS er 5,097,189,000 4,959,585,000 5,086, 934,000/5,018,104,000! 4,883,417 ,000/ 4,897 ,269 000) 4,907 288,000) 5, 137 ,866 ,0UU]5,116,831,000 
Ratio of gold reserves to deposit and | f 

F. R. note liabilities combined... ._. 72.8% 75.2% 74.5% 74.9% 76.0% | ete 75.0% 74.5% 
Ratio of total reserves to deposit and 
onan =. combined... .... 75.1% 74% 76.8% 77.2% 78.2% 78.6% 2% 77.1% 76.4% 

t ity op bills purchased 

for foreign correspondents.......... 31,229,000 27,179,000. 27,177,000 25,584,000 25,929,000 24,070,000 20,566, 21,910,000 18,373,000 
= = ——_— — 

Distribution by M aturtites— 3 s ' 3 FS) $ % $ $ 

1-15 days bilis bought in open ‘market. 107 ,856 ,000 75,403,000 68,123,000 74,489,000 91,576,000 78,429,000 50,150,000 92,819,00U 92,000,000 
1-15 days bills discounted ............ 170,178,000} 138,102,000, 149,052,000] 137,645,000 138,101,000; 124,903,000) 126,409,000) 158, .000 506,804,000 
1-15 days U. 8. certif. of indebtedness. GEDCOM ccccdcteccl e6scedened, cacansccce] S6beceebee sccqanehedl adeceseoon 13, .000, 20,186,000 
ieee fll eal cocsaceein!  samenecdell éescckeeal | sdethabiedl shaeliaielh: sian sae | 113,000 
16-30 days bills bought in open market... 58,458,000 53,412,000 49,011,000 46,126,000 41,293,000 42,114,000 31,684,000 28,436,000) 51,144,000 
16-30 days bills discounted __-........- 23,750,000 23 604,000 25,528,000 38,195,000 26,413,000 27,271,000 26,719,000 29,504,000 72,584,000 
16-30 days U. 8. certif. of indebtedness. | ---------- GB, 7aOeee «GRE cccccnsesal cocscccesel cecknsnued, ctinaasbeel  encesseoen 1,000 
Se er eee Cem cnceccl soneceenes| abedenbetel sonseaibenl «pesediasel «isthe éaieaasdedl sbeassaden 31,000 
31-60 days bills bought in open market__ 96,668,000 80,240,000 84,907 ,000 74,404,000 59,128,000 52.503 ,000 45,746,000 44,641,000 96,973,000 
31-60 days bilis discounted _........... 28,674,000 32,397,000 33,175,000 34,014,000 38,685,000 42,266 .000 41,528,000 42.674.000| 92,131,000 
31-60 days U. 8. certif. of indebtedness. | ----------| ---------- 100,000 68,341,000; 68,267,000 68 ,266 000 68,269,000: 9,611,000, ...c-escse 
ey es a 8 8 swcnccocenl cocccconss| shecnetéedl éecttabbeel exenskeessl ancleneene conasheuel hpeaelanas 10,000 
61-90 days bills bought in open market... 78,322,000 61,807 .000 60,941,000 46,145,000) 37.311 :000) 36 .660.000 34,859,000 25,561,000 52,588,000 
61-90 days bills discounted .__......... 17,018,000 17,761,000 16,493,000 15,239,000) 17,124,000, 19,695,000 20,417,000 24,376.000 48,257,000 
61-90 days U. 8S. certif. of indebtedness. acctettrash sapsasecsel ecanslanel oorwnsraesl 1 an eee ane yo eet x 66,864.000, ......ccce 
G3-6O Gaye municipal warreats....ccccec | cn wcceccce]. ccccccccen] socccesses : F r DE veguaseteal carecapene 
Over 90 days bills bought in open market 13,302,000 10,139,000 12,263,000 7 026,000 5.540.000! 5,698 000 7,220.000 5,804,000 5,665,000 
Over 90 days bills discounted_-......... 9.308 ,000 9,541,000 9,596 .000 8,139,000 8,940.000 8,430,000 8,167,000 7,534,000 26,487,000 
Over 90 days certif. of indebtedness... 85,936 ,000 84,096,000 76,926,000 76,959,000! 74,878,000 74,387 000 74,362,000; 76,373,000 724,000 
Over 90 days municipal warrants......| ----------| --------| ----------| ---------- | connsensen  sessenanteh ompesithen 7000 3 ..-.----0-- 
Federal Keserve Notes— | SSS OOOO OSS OSS 

a as Aethh deiakanitinca tapes betta tiideanirenla 2,262,896.000 2,248,213.000,2,254.425,000/2.255,532.000 2,252,367,000 2,256,452,000 2,250,435,000 2,244,368 .000 2,732,743,000 
EA PTA LIS 413,890,000 402,905,000) 430.965,000; 426,330,000 435,550.000 489.830.000) 498,734,000, 477,104,000 480,145,000 
In actual circulation..............-.-. 1,849,006 ,000 1,845,308,000/ 1,823,460 000! 1,829,202,000 1,816,817 .000 1,766,622,000) 1,751,701 ,000 1.767,264,000 2,252,598,000 


Amount chargeable to Fed. Res. Agent 
in hands of Federal Reserve Agent_.... 


Issued to Federal Reserve Banks.... 
Secur 


WOE. ccncccecscnecetavedbsvsacence 
Etigibie paper delivered te P. R Agent. 











3,185.685,000 3,186,031 ,000 


3,170,639,000 


3,174,616,000 3,147,311 ,000 3, 155,526,000 3,159,062,000 3.157.279.000 3,601,797 ,000 


| 922,789,000, 937,818,000! 916,214,000) 919,084,000, 894 944.000. 899,074,000) 908.627 .000, 912,911,000 869,054,000 





‘2,262,896 000 2,248,213,000 2.254,425,000 2.255,532.000 2,252,367 ,000 2,256,452,000 2.250,435,000 2.244.368,000 2,732.743,000 
—— ———SS==s3 








279,104,000 
357 ,166 ,000 
113,627 ,000 


321,998,000. 
122,731.000 


320,444,000 
111,111,000 








285.521 ,000) 
' 117,372,000 


289,104,000, 289,504,000, 290,504,000, 305,504 


118,555,000 


263.154.000| 252.232.000 
113.756.000) 





331,504,000 331,504,000 320,534,000 
244,235.000, 269,.569.000 677,118,000 
112,523,000 


113.625,000 117,197,000 


1,512,999,000 1.514,380,000 1,533.366,000 1,562,135,000 1,565, 154,000 1,583,960.000) 1.562.173,000 1,529,670,000 1,617,894,000 





2,262,896 .000 2.248,213,000 2,254,425,000 2,255.532.000 2,252.367 ,000 2,256,452,000 2,.250,435,000 2,244,368.000 


2.732,743,000 











571,620.000 478.842 000 


487.126.0000 456.665.0090 448.324.0009 417.994.0009  378.274.0™ 





429 P55 (wwe) =—995,.510.906 





* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DFC. 3 1924 













































































i ‘ ‘ i 
Palerah Resere nauk wk | Boston. | New York | Phila, |\Cleveland.|Richmond| Adlanta, | Chicago. |St. Lowts.|Minneap.|Kan. Ctty| Dalias. |SanFran.| Total. 
RESOURCES. 5 5 . 3 < x < < : 8 s ‘ < 

Gold with Federal Reserve Agents|177,927,0| 519.582,0|165,360,0|200,903,0| 73,441,0|129,979,0]191,038,0| 56,156,0| 72,364,0| 62,056,0| 42,808,0|214,116,0|1,905,730,0 
Gold red’n fund with U.S. Treas | 12,732.0| 7,152.0] 6,835.0} 2,888.0} 1.688'0| 1.772'0| 1.908,0| 2.861.0| | 589,0| 3.690.0| 1.730.0| 1,943,0| ' 45,788,0 

Gold held exel. agst.F.R.notes.|190,659.0| 526,734,0|172,195,0|203,791,0| 75,129.0]131,751,0|192,946,0| 59.017,0| 72,953,0| 65,746.0| 44,538,0|216,059,0)1,951,518,0 
Gold settie’t fund with F.R.B'rd| 25.885.0| 172,709.0| 40'839.0| 54.015.0| 39.786.0| 16.835.0|105.884.0| 25.055.0| 18.523.0| 35.919,0| 12.974.0| 38,612.0| 588,036,0 
Gold and gold ctfs. held by banks| 20:926.0| 249°630.0| 26.675.0| 22.713,0| 17.963,0| 8.079,0| 86.058.0| 9,144.0] 5,687.0] 4,417,0| 8,492.0] 27,592,0| 488,376,0 
¥ Total gold reserves..__._____- 237,470,0| 949,073,0|240,709,0|280,519,0|132,878,0|156,665,0|385,888,0| 93,216,0| 97,163,0|106,082,0| 66,004,0/282,263,0|3,027,930,0 
Reserves other than gold....._. 623.0] 191652'0| 4.364.0| 6,666.0, 4,143.0] 71581,0| 10.827.0| 11,395,0| 1.404.0| 2,906,0| 8,420,0| 2,982.0 963.0 

Total reserves.........--.--- 247,093,0| 968,725,0/245,073,0|287,185,0| 137,021 ,0| 164,246,0/396,715,0|104,611,0| 98,567,0]108, 74 ,424,0|285,245,0|3,117,893,0 
Non-teserve cash.............. ,344,0 12,941,0 1,263,0| 3,090,0 1,833,0| 3,532,0) 5,123,0) 2,347,0 567,0 1,841 1,345,0| 2,797, ,023,0 

ited: 

Sec. by U. S. Govt. obligations} 7,327.0] 49,544,0| 15,149,0| 15,067,0| 5,678,0| 1,408,0| 21,655,0| 4,114,0] 122.0] 1,092 566,0| 2,934,0| 124,656,0 

Other bills seater | 8:142/0] "9.661,0] 6,873.0] 12:854.0] 19,276.0) 21,546.0| 20;371.0 8,476,0] 4,571.0] 4,902.0] 2,272.0) 6,828.0) 214.272,0 

SY 15,469,0|  59,205,0| 21,522,0| 27,921,0| 24,954,0| 22,954,0| 42,026,0| 12,590,0| 4,693,0| 5,994,0| 2,838,0] 8,762,0| 248,928,0 
Bilis bought in open market... __ 53.012,0| 123°732/0| 20,429,0| 31,267,0| _..__- 8'825.0| 27.396.0| 14,678,0|  368,0| 13,734,0| 20.458,0| 40,707.0 606.0 
U. 8. Government securities: 

Sui i et he 1,030,0| 4,902,0| 749,0| 5.115,0| 1,191,0| 1,536,0] 15,807,0| _ 600,0| -8,063,0) 2,693,0| 1,975,0| 1,124,0| 44,785,0 
Treasury notes............ 26'210'0| 134'123.0| 25,200.0| 37,684.0| 2'750/0| 1.456.0| 51,980,0| 12,442,0| 14,699,0| 24,087.0| 19.033.0' 41.212.0| 390,876,0 
Certificates of indebtedness.| 10:550,0| 43.508.0| 5,085.0] 20,734, 939,0| "948.0 18,247.0| 3.232,0) 4,536.0] 8,842.0] 6,186.0) 16,475 "282'0 

——- a -_—- 
Tota! U 8 Govt securities __| 37.790.0' 182,533.0 31,034.0 63,533.0| 4.880.0 3.940,0 86.034.0 16.274.0 27.298.0' 35.822.9 27.1910 -co41 4! R74 072.0 
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RESOURCES (Concluded) — 
Twe ciphers (00) iited. Boston. | New York.| Phila. eae Seem: Atlanta. | Chicago. a Louts.|\Minneap.|Kan. Ctty| Dallas. | San Fran Taal. 
$ z s $s * $3 s 5 s s 3 $ $ 
Foreign loans ongold...........| ------ 1,746,0 582,0 702,0 342,0] a 894, 0| 294,0 wm 2760) 228,0 456,0 6 ,000,0 
ali otmer earning aseete.........| ------| -----... ee ee * Soka ohn Peo: Sek oe ree Yt eee ae 2,050,0 
SS | | | SO — —  —- ——|— ----|_ - elem, euummic i TS Ss 

Total earning assets__.._..__- 106,271,0} 367,216,0| 75,117,0|123,423 | 30,176 ol 35 35,983 ,0|156,350,0) 43,836,0| 32,575,0) 56,126,0 50 ,718,0| 108,736 ,0| 1,186 ,527,0 
Unooliected items. ----------.-- 57,809,0| 156,807,0) 64,759,0| 52,133,0| 58,133,0) 28,831,0| 77,755,0| 35,066,0) 16, 473.0 42 ,607,0| 32,570,0| 40,949,0) 663,892,0 
Be Sein ccccedbueoces 4,312,0| 17,434,0| 1,112.0) 9,129.0! 2,528,0| 2,875,0| 8,264,0| 3,026.0) 3,168,0' 4,597,0) 1,912,0) 3,198,0) 61,555,0 
All other resources._.........-.- 200,0} 10,801,0 386.0 286,0 234.0} 1 932,0| 1,089,0 183,0| 3,891 | 839,0| 3,094,0) 4,364,0| 27,299,0 

Total resources. _..........-.- 419,029,0|1,533 ,924,0 387, 710,0 0)475,246,0|229 ,925,0/237,399 cace aeeas aed 155,241,0,214,998, 0 164,063 ,0|445,286 ,0|5,097,189,0 

! 


LIABILITIES. 
F.R. Seornactant cippuiatien.. 200,152,0| 381,021,0 shasta eaneneee 86 ,076 0/139 618 ,0)199,230,0) 57,199,0| 72,662,0| 72,591,0| 57,661 ,0/212,841,0/1,849,006,0 


lonber bank—reserve acct. _ .|136,846,0 ars 432 ,0|133 ,230,0|179,871,0| 69,404, ol 60,251,0|323,622,0| 75,403,0| 53,179,0| 88,085,0' 59,005,0|160,147,0)/2,252,475,0 


























































































































0S eee 1,371,0 ,420,0| 1,796,0| 2,494,0 474,0| 1,686,0| 2,179,0| 2,276,0| 1,520.0) 1,646,0| 1,524,0) 1,525,0) 22,911,0 
Gener GIG ccccccccccces 93,0 19° ,532,0 349,0| 1,170,0 125.0| 126,0) 1,289,0| 1,102.0 407 ,0 659,0 210,0| 4,945,0) 30,007,0 
Total deposite..............- 138.310.0| 937,384,0 135,375,0 183,535,0| 70,003,0| 62,063,0/327,090,0) 78,781,0| 55,106,0| 90,390,0| 60,739,0)166 617 ,0|/2,305,393,0 
Deferred availability items______ 55,754,0| 122,940,0) 56,440,0| 49,041,0| 55,383,0| 20,804,0| 71,635,0| 37,396,0| 15,310,0| 37,555,0) 32,138,0) 41,185,0 ,581,0 
Suoteat lin itbinibe ete atoll 7,980,0| 30,206,0| 10,518,0| 12,757,0| 5,895,0| 4,579,0| 15,183,0| 5,161,0| 3,267.0, 4,341,0| 4,132.0) 8,140,0) 112,159,0 
phe thetboweds pened 16,290,0| 59,929,0) 19,927,0| 23,691,0| 11,672,0| 8,950.0) 30,426,0) 10,072,0| 7,484,0| 9,496,0| 7.577,0| 15,301,0| 220,915,0 
All other liabilities SE EE TR. 443,0 2,444,0 495,0| 1,222.0 896,0} 1,385,0| 1,732,0 460,0| 1,412.0 625,0| 1,816,0) 1,205,0) © 14,135,0 
Total Mebiiities.—. - re 419 ,029,0/ 1,533 ,924,0/387,710,0|475,246 ,0|229,925 0/237, ,399 0/645 296 ,0/189,069,0| 155,241 ,0|214,998,0) 164,063 ,0|445,289,0|5,097,189,0 
emora 
Ratio of total reserves to deposit | 
and F. R. note liabilities com- | 
enn: | OS ES a 73.0 73.5 81.6 73.9 87.8 81.4 75.4) 76.9 77.1 66.9 62.9 75.2 75.1 
tingent liability on bills pur- 
chased for foreign correspond'ts! -—....-. 9,088.0! 3,029,0' 3,654.0 lel 1,374.0) 4,653,0! 1,530,0' 1,124,0' 1,437,0' 1,187,0' 2,373,0 31,229,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS D2C. 3 1924. 
Federal Reserve Agent at— Boston |New York| Phila. | Cleve. |\Rtchm’d| Atlanta| Chicago. | St. L. | Minn. |K. City.| Datlas.|SanFr.| Total. 
Resources— In Thousands of Doliars) > $ $ $ $ $ x $ o $ $ 3 $ 
Federal Reserve notes on — a acemppiTd talior oy ate 63,350, 274,880} 44,320] 51,670) 29,065) 65,345| 244,720] 24,800| 14,884] 26,053) 17,002] 66,700) 922,789 
Federal Reserve notes outstanding...............-.-. 224,064| 604,368|203,387|228,846| 93,075|156,573| 215,152) 64,716| 75,421| 80,320] 63,694|253,280|2,262,896 
Collateral security for Federal Reserve notes outetanding 
Gold and gold certificates... .............-.------ 35,300} 188,531} 6,400] 8,780) -....| 3,500) --_---.. 8,985} 13,052} -_--| 14,556) -...| 279,104 
Gold redemption fund................-.- ceakibee 14,627| 30,051) 10,571) 12,123] 2,646) 7,479 5,393| 4,171) 1,312} 3,696] 3,752) 17,806] 113,627 
Gold Fund—Federal Reserve Board...........-u.-- 128,000} 301,000/148,389|180,000| 70,795|119,000| 185,645] 43,000) 58,000) 58,360) 24,500 196,310/1,512,999 
Eligible paper{ Amount required................_-. 46.137| 84,786) 38,027| 27,943| 19,634) 26,594) 24,114) 8,560) 3,057| 18,264) 20,886| 39,164) 357,166 
\Excess amount held..............-.. 22,344) 76,506 875| 25,784! 5,240| 5,060} 45,128] 18,690) 1.053] 1,416] 2,168] 10,190) 214,454 
iii A ite knauewbsibeobeboweneéaccueel 533,822) 1,560,122)451,969 535,146|220,455 383,551) 720,152'172,922|166,779)188,109| 146,558 583,450/5,663,085 
Net amount of Federal Reserve notes received from — 
ptroller of the Currency................--.... 287,414| 879,248|247,707/280,516|122,140|221,.918| 459,872) 89,516] 90,305|106,373 icatilen 980|3,185,685 
Collateral received from{Gold.................--..- 177,927| 519,582|165,360 200,903| 73,441|129,979) 191,038] 56,156) 72,364) 62,056) 42,808 214,116/1,905,730 
Federal Reserve Bank | Eligible paper.............. 68,481} 161,292) 38 ee 53,727| 24,874) 31,654) 69,242) 27,250) 4,110) 19,680 23,054 49,354) 571,620 
Mtishbbbbtlectbusntdeechncancucveasedstaee 533,822/1,560,122 451,969'535,146 220, 455/383, 551| 720,152/172,922 166,779 188,109 146,558 583,450 5,663,035 
Federal Reserve notes outstanding. ............ eben ai 224,064) 604,368|203,387 228,846] 93, 075, 156,573) 215,152| 64,716| 75,421| 80,320| 63,694 253,280|2,262,896 
Vederal Reserve notes held by banks...............- «| 23,912| 223,347| 38,432 23,846 6,999) 16,955} 15,922) 7,517) 2,759) 7,729) 6,033; 40,439| 413,890 
Federal Reserve notes in actual circulation. ........- 200,152' 381,021 164,955 205,000 86,076'139,618' 199,230' 57,199’ 72,662 72,591 57,661 212,841/1,849,006 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 741 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “‘Chronirle’”’ of Dec. 29 1917, page 2639. The comment of the Reserve Board ugon the figures 
for the latest week appears in our Department of “Current Events and Discussions,’”’ on page 2589. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 26 1924, Three ciphers (000) omitted. 


























Federal Reserve District. Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. ae SS Kan. Ctty| Dallas. |San Fran. Total. 
Number of reporting banks....... 42 108 55 77 75 36 103 33 25 71 50 66 741 
Loans and discounts, gross: $ $ $ $ ~ $ $ 3 $ $ $ $ x 

Secured by U.8. Gov't obligations 8,740 70,434 10,523 18, 439 | 6,845 7,542 31,630 9,911 2,884 5,717 3,184 9,604 185,453 
Secured by stocks and bonds-__..- 259,455 2,061,382) 317,387) 414, 838) 120,805 62,558 666,005) 165,711 54,485) 85,740 63,971) 210,386) 4,482,723 
All other loans and discounts....| 658,106 2,609,505) 373, 764) 728,611 346,312) 375, 375, 1 1,203, 792; 317,196) 214,741 330,907| 224,583 _ 818, 958) 8,201,850 
Total loans and discounte__-_.-. 926,301/4,741,321| 701,674 1,161,888 473,962| 445,475. 1,9 901,427; 492,818) 272,110) 422,364) 291,738/1 1,038, 948/)12,870,026 
U.8. pre-war bonds._.......__._- 13,432 51,559 10,689) 45.531; 27.112 14.767 22198 14,357 8.542 11,217 18,534 26,156 264,094 
U.S. Liberty bonds.............. 83,753) 701,055 34,506! 197,913 35,706 10,290; 162,474 25,330 28,684 40,411 13,039; 128,440) 1,481,601 
U.8. _— DT éadnamednoas 3,760 19,193 3,157 3,131 2,071 622 10,722 1,780 226 2,916 967 18,643 188 
U.8. SESS 10,872} 310,053 22,613) 65.800 2,543 2,860; 124,168 11,161 19,601 25,467 8,659 34,639 638,436 
U.8. Certificates of Indebtedness _ - 8,2 146,282 15,104 18,129 2,796 2,354 35,142 2.710 13,615 7,277 5,296 25,236 282,232 


S 
= 


bonds, stocks and securities..| 200,407,1,144,349' 252,960) 346,614) 64,592) 44,934) 417,724) 98,627) 35,931 71,657 19,651} 185,881) 2,883,327 


— ——_——_ | —_- —___—_ 


Total loans & disc’ts & investm’ts| 1,246 ,816/7,113,812)1,060,703|1,839,006) 608,782) 521,302 ‘2,673,855 646,783) 378,709) 581,309) 357,884)1,457,943/ 18,486,904 












































e balance with F. R. Bank__ 92,698; 761,758 82,209; 116,653 38,201 37,201} 232,562 46,685 29,999 54,030 30,014; 102,831) 1,624,841 
ee a ae meame 19,859; 91,890 18,982 32,618 14,866 11,754 54,670 8,116 6.293 12,883 10,890 22,242 305,063 
et demand deposits.__........_. 877,722 5, 839,852) 762,257,1,019,485| 359,507| 301,764 1,710,409) 385,163) 268,035' 473,927| 266,082) 800,979 13,065,182 
Time deposits................... 319,966 1,181,242) 177,501! 701,195) 179,421) 191 1.050) 910,056; 215,798 97,057) 135,428 91,869) 655,977) 4, 569 
Government deposits___....._.... 15,403 32/501 22,204; 17,593 7,077 11,845 2,377 1,165 2,730 3,643; 18,211 139,695 
Bills —— and rediscounts with 5 
eral Reserve Bank: 
qu by U.S. Govt. obligations 718 16,014 2,835 6,528 2,015 22 3,204 128 140 627 400 75 32,706 
PE otiliinnedbekncédnoves 2,801 4,161 984 2,717' 6,321! 9,689' 964 Se :. stato eee: 1,403 1,733 " 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
































notes 
U. 8. Certificates of Indebtedness _ _ 
Other bonds, stocks and securities__ 


Totalloans & disc’ts & investm’ts_ 


22,846) 23,09 223,329; 222,76 46 1 
200,228, 199,610) 1,658,639 1,671 1,570, 697 697,068 ‘008 694,187) 527.0 | 528, 761, 2,883 '327| 2,894,518) 2, 184,472 


472.1 638.669 11, 991,172 11,961,1693,673, 7133, 647, 1732, 822,0192, 2,833,990 990 18,486, 904 18, 442, 332, 16 ,367 ,573 
Reserve balance with F. R. Bank.__ 180,647) 1 °175,242 1,231,487| 271, 146) 272, 310) 178,453, 192,660 1,624,841) 1,696.45 1,385,302 
. Cash in vault ‘ 68, 27.6 157,270 147,10 65,440 64,83 82,353 82,132 305,06 294,07! 296 ,516 
Net demand deposits........_.._. 660,1,172, 9,171,040 9,189,007 2,162,108 *21556951, i oe 746,754 13 065,182. By 456/11 ,106 "667 

Timede init made kceminm oa 7 844,51 445,237, 447, 2,494,865 2,492,480 1,370,1341,376 405, 99 0, 992,849, 4,856,569 4,861,7 4,048,142 

posits 26 5,09 90,146 90,13 39,03 39, Hatt 10,513 139,69 139.6 49,296 

Bills a and rediscounts with 


eral Reserve Bank: 
Secured by U. 8. Govt. obligations 
SGU nuiunoncecacatiougcsuone 
Ratio of “~~ Payable & rediscounte 
with F. Bank to total loans 
_ nd investments, per cent......- 


New York Ctty. City of Chicago. |All F. R. Bank Cittes.\F. R. Branch Ct tes. tes other Selected Cites . | Total. 
Three ciphers (000) omitted. 

Nov. 26.) Nov. 19.}Nov. 26. Nov. 19.| Nov. 26. | Nov. 19. | Nov. 26.| Nov. 19. 19. | Nov. 26.) Nov. 19. \Noo. 26” 24,Nov. 19'24 Nov. 28°23 
Number of reporting banks___..._- 67 67 47 47 255, 255 193 194 293 294! 741 7 767 

Loans and discounts, gross: $ $ $ s $ « $ $ 
Seoured by U.S. Govt. obligations 65,186} 63,122) 24,3 23,437| 126,517; 123,612) 33,067) 32,631) 25,869) 25,839 185,453) 182,0 ,939 
Secured by stocks and bonds- - . -- .854,699 1 ,827.445| 503.977 507,174 3,298,611 3,252,072) 655,144 645,028 528,968) 528 210) 4,482,723) 4,425,310) 3,732,015 
All other ioans and id bonds. 314, 695 2. 327,507| 714,893) 706,531) 5,168,308 5,177,717,1,671,7311 667,658 1, 361, 811, 1,371,277, 8.201, 8,216,652) 7,945,033 
Total loans and discounts-.-.-- 4,234,5) .218.0741 an .250,1,237,142) 8, 593,436 436, 8,553 ,401 2,354,942 2,345,3171, 916, — 925, a 12,870 ,026)12,824 04411 ,903 ,987 
8. pre-war bonds. _............ 41,032 4,107 92,405) 92/261 73,577, 74,085) ‘ 264.09 ,80 275,655 
U.8. Liberty bonds. ............. 80; 6 82,19: 928169 931.000 354,208 344,384) 198,698 199, 136 1,481,661) 1,474, 1,011,466 
- Treasury bonds............. 2.986 2,92: 31,042 34,050; 17,551) 17,342 8,595 462, 67,1 69. 81,381 





. , 62, 
94,39 89,592) 463,626, 456, ain 4 ot: te 46, 47,128 638,436} 628,66 841,944 
7 











7,478, 6,329 32,706 24,0 256,178 
x 14,592, 14,850 ne 58,371, 252,066 








eonawen 0.4 0. 3.1 
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Bankers’ Gazette 

















Wall Street, Friday Night, Dec. 5 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2616. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week Ending Dec. 5. for 
Week. Lowest. Highest. Lowest. Highest. 
Railroads. 
Par. $ per share. | $ per share. |$ per share.|$ per share. 
 ). 100 21% Dec 5) 21% Dec 5) 12 Apr, 22 Nov 
Preferred... ..-.--.- 100 43 Dec 3) 44% Dec 1) 25 =Mar 44% Dec 
Bangor & Aroos, pref-___ 94% Dec 3) 94% Dec 2) 86 Jan! 95 Nov 
Buffalo Roch & Pitts_100 64 Dec 2} 64 Dec 12} 40 ° May) 76 Oct 
FRENOE... .cccccs- 100) 8634 Dec 4| 86% Dec 4] 70% May) 88 Apr 
Canada Southern -____100 5 Dec 4| 57 Dee 4) 23 Feb) 57 Dec 
Central RR of N J___100 49 Dee 11254 Dec 1/199 Mari254 Dec 
C 8t P Minn & Om. 7 50 Dec 2) 57% Dee 5ii 29 Jan| 574% Dec 
—i‘“(s are 91 Dec 4| 91 Dec 4) 68% Apri 91 Dec 
Colo & South, Ist pf- 100 1 64 Nov 29) 65% Dec 4/ 50 Jan| 65% Dec 
Second preferred. 100 58% Dec 3) 58% Dec 2) 45 Jan) 59 Nov 
Dyjuth $8 & Atl-..-100 1 4% Dec 1| 5 Dec 4) 2% Jan) 5 Dec 
Preferred_......_- 00) 2, 7 Dec 1| 8% Dec 4) 3% Apr 8% Dec 
Hudson & Manh, pf- 100 3,1 62 Dec 1) 64% Dee 4) 57% Nov| 64% Dec 
Illinois Central, pref___- 2, 113% Dee 1/117% Dee 5)104 Marill74% Dee 
Railroad Sec Ser A_100| '310| 7 Dee 4| 72 Dec 4] 64 Jan| 72% Nov 
Leased line stock - . 100/38, 1% Nov 29| 1% Dec 4 % Oct; 1% Dec 
Iowa Central_--_--.-- 100} 1 1% Dec 1} 1% Dec 1} 1% D 3% Aug 
Keokuk & Des M._-.100 % Dec 4 % Dec 4 4% Aug) 1% Jan 
Manh Elev guar. --- 100} 600| 79 Dec 1) 82% Dec 5) 42 Jan| 82% Dec 
MSstP&S8SM..-.-.-. 100} 3,200) 43% Dec 4 5) 29% Apri 50 Dec 
et inines acigie 100 63 Dec 3\65 Dee 4) 50 June 67% Jan 
Nat Rys Mex, Ist pf_100) 4, 5 Dec 4 6% Dec 4) 3% July) 6% Dec 
N Y Lack & Western.100 100% Dec 1)100% Dec 1) 96 Apri102 Oct 
Pitts Ft W & C, pf__100 56,140 Dec 4/140 Dee 4)137 Janj141 Sept 
Pitts & West Va rights__|13.300| 13% Dee 2) 144% Nov29) 7% Oct) 14% Nov 
Reading rights_-_-_-_--.--- 5,400) 21% Dec 3) 22% Dec 1) 15% Mar) 24% July 
Industrial & Misc. 
Abitibi Pow & Paper --- 600| 62% Dec 


mo 
= 
2) 
3 
to 
& 
és 
~] 
g 
= 
~] 
2 


All America Cables..100) 1,000)1114% Dec ) 
Amer Bank Note- - --- 50} 100157 Nov 29)157 Nov 29) 98 Jan/|157 Nov 


Amer Beet Sugar, pf_-100| 100) 814% Dec 3| 81% Dee 3) 68% Oct) 81% Dec 
Amer weed pref. . 100 500' 90 Dee 4) 93% Dec 5) 51% Feb! 93% Dec 
Certificates. _......- 200} 354% Dec 2) 35% Dec 2) 23 Sept) 36% Nov 
Amer La France Fire Eng 
a eS 100; 100100 Dec 4/100 Dec 4 Feb/103 Nov 
Amer Metal, pref..._.100}| 200113 Dec 3)114% Dec 5)|107% Aprll4% Dec 
‘American Piano, pref.100| 2901 95% Dec 3| 9514 Dec 2] 92 Nov 9544 Dec 
American Ry Expr. .100 380| 79 Dec 3) 79% Dee 3) 77% Nov 83 Oct 
Amer Republics------- 100' 39 Dec 5| 39 Dec 5) 25 Jan) 43 Jan 


Amer Roll Mill, ret i160 200|106% Nov 29)106% Nov 29] 98 Janj108 Oct 
Am Safe Razor.new _ _ 100) = 38 Dec 2) 40% Nov 29) 36 Nov} 40% Nov 
00 





American Snuff--_--- 1 149% Nov 29152 Dee 5/134 Aprl53 Nov 
ee: 100} * 100! 95 Nov29| 95 Nov 29) 95 Apr100 Aug 
Amer Tobacco, new_.50/13,900| 824% Dec 2} 86 Dec 3) 82% Dec} 86 Dec 
naptime 50/22,600| 81% Nov 29| 85 Dec 3) 81% Nov, 85 Dee 
Amer Type Found...100} 200/109 Dec 4/109% Dec 3/106 Septil15 Sept 
Preferred........-- 100} 100/105% Dee 4/105% Dec 4/105% Decil05% ec 
Am W W & Elec, new. 20/36,400) 25% Nov 29| 29 Dec 3] 24% Nov) 29 Dec 
Am Wholesale, pref. ._100 100| 94 Dec 2} 94 Dec 2) 90 Aug) 99% Feb 
Am Writ Pap, ctfs_._100} 1,100} 2% Dee 1) 3% Dee 5) 1 Nov; 4% July 
Art Metal Construc...10} 100) 14% Dee 2 Sia Dec 2) 14% Oct) 16% Jan 
Assets Realization_...10) 9,500 % Dec 4 Dec 4 4% Mar 1 Dec 
Ass’d D G, Ist pref_.100| 600) 91% Dee 1 04 Dec 4! 83144 May! 94 Nov 
Second preferred_.100} 200100 Dec 31101 Dee 3) 89 Janj101 Dec 
Atlas Powder, new.__.* 100} 52 Dee 1) 52 Dee 1) 47 Apr, 54% Feb 
Bs cctimeubowe *| 300i 7% Dec 5| 7% Dee 4] 5 June 11% Feb 
Auto Sales .........- 50} 300i 3% Dec 2} 4 Dec 2 Jan| 4% Feb 
Auto Sales. pref_.-_.-.- 50 100| 14% Dec 2) 14% Dec 2) 11% Jan) 15% Feb 
Barnet Leather... _-- *| 900| 29 Dee 2) 30 Dee 1) 23% Nov\ 35 Feb 
British Empire Steel.100| 1,600} 4 Nov29 4% Dee 1] 1% Nov 6 Aug 
First preferred__._.100| 600) 30% Dec 4| 37 Der 1) 30 Aug) 54 Mar 
Second preferred_.100, 800) 9 Dec 3) 11% Dec 1) 1% Nov, 11% Dee 
Booth Fish, ist pref_100} 300| 28 Dee 1|30 Dec 3) 20 June 42% Jan 
Brown Shoe, Inc, pf - 100 500; 98% Dec 1 99% Dee 1) 84 Nov 99% Dec 
Burroughs Add Mach. 1,000| 74 Nov29.65 Dee 5 62% Nov 67% Oct 


Calumet & Hecla----_- ss 2,300; 16% Nov 29 17% Dec 
Case (J I Thr M, pf. 100 1,900) 66% Nov29| 68 Nov 
Century Ribbon Mills._*| 1,600) 31% Dee 2) 33 Dee 


Certain-Teed - .- ..-- 6,700) 38% Dec 3) 42 Dee Jan) 42 Dec 
Cluett, Peab&Co, pt. ido 200/103 4¢ Dee 3/103% Dee Janil05% Jan 
Comm Inv Trust------ 800) | 4 Dec 5 518% Nov May) 58 Nov 

May}j103 Nov 


i, i00 0}103 Nov 29103 Nov 
Conley Tin Foil_-_----- * 4, ton 10% Dec 3|' 13 Dee 
Continental Insurance.25| 1,109) 98% Dec 2)101 Dee 
Corn Prod Ref, pref.100} 300/122 Dee 1)122 Dee 
Cons Distributors ---- 4.100 \ Nov 2% % Dec 





Consol Textile rights.___|13,210| 1-32 Dee 1| 1-16 Dee Dec| 1-16 Dee 
Cont Can, Inc, pref_.100} 300,110'% Dee ?2/110% Dee Janill4 June 

ID Se dread tod 14,200) 1% Dee 2} 1% Dec Nov, 1% Dec 
Cosden & Co, pref____-- 200] 85% Dee 5) 85% Dec Sept} 95 Feb 
Crex Carpet._...._- 100} 200142 Dec 2) 43 Dee Feb| 43. Dec 
Cushmans Sons----.-- *| 100 69% Dee ?| 69% Dec Aug| 76% Sept 
Deere & Co, pref_...100| 200) 82 Nov2% 82 Nov May] 84 Nov 








Diamond Match__..100) 100119 Dee 5119 Dee Derc}119 Dec 
Duquesne Lt, Ist pf_100) 3,000}105 Nov29106 Nov Marit08% Sept 
EI du P9nt, 6% pf_.100} 200| 93 Dec 4,92 Dec Apr| 93% Nov 
Emerson-Brant, pref.100} 200' 10% Dec 4 10% Dec Apr, 15 Jan 
Fairbanks Co (The)_.25| 100; 2% Dec 4) 2% Dec June) 4% Jan 
Fairb-Morse tem ctfs__*| 8.600) 314% Dec 3] 34 Dee May} 34 Dec 
Fed Lt & Trac, tem «tfs.*| 2,000|}107 Dee 5/110% Nov Marjill% Nov 

Preferred___..-.-.-.- 100' 20% 85 Dre 4 85 Dec June} 85 Dec 
Fidel-Phen FIofN Y.25; 360/139 Dee 1/139% Dec Marii39% Nov 
Fisher Body Ohio, pf_100; 300\106 Nov 2%106% Nov Janii06% Dec 


Franklin Simon, pref.100| 409104 Dee 3104% Nov 
GenAmTkCar,7% pf.100| 100) 98 Nov29 98 Nov 
Gimbel Bros, pref. . .100 105% Dee 1105% Nov 
GE SR akbnecncese 24% Dec 4 25% Dec 
Great West Suz, 31-100 110 Dee 11123% Dee 
Hanna, ist pf. C tT A.100 88 Dec 2 88 Dee 
Harbison-Walk Refr_100 120 Dec 4120 Dec 
Hayes Wheel, pref___100 101 Nov 29101\% Dec 
Helme (G W), pref. .100 113 Nov29113' Nov 
Hoe (R) & Co, CIA..-_* 48% Dec 2 50% Dec 
Indian Refining. pref .100 66 Dec 5 64 Dec 
Inland Steel, w i pref. .* Dee 1107% Dec 
Int Agricul, new-.-.---- 2 

Prior ~~ Seg 


sgn 


Int Combus Eng rights_ _/55, ay Nov 29 3-16 Nov 29) 3- 32 Nov) \% Nov 
International Shoe----.* 5115 Dee Apr,119 Nov 
a 100 118% Dec 4118% Dec May 118% Dee 


Intertypr Corporation-* 











Jones & L Steel, ee lll Dec 3111 Dec Janl15 Sept 
Kansas & Gulf__-.--- 10} 1, 2 % a 1 Jan 
Kelly-Spr T, 6% pf..100 52 Dee June 78% Jan 
Kress (S H) & _..100} 100/325% Nov 29325% Nov Feb325% Dec 
Kuppenheimer --------/ 600| 29% Dec 1| 30% Dec Sept 30% Dec 
Loose-Wiles B, 2d pf.1 100;\101 Dec 1101 Dee Septl105 Nov 

Sanat 600|)112 Nov 29,112% Nov 29)112 Nov 117 Feb 
McCrory Stores. Cl B__* 89 Nov 89% Nov 29 July 
Mack Truck, Istinst pd_| 700)106% Dec 2/108 Nov 29) 93 Oct 109 Nov 
Macksy Cos, pref_-_-.1 68% Dec 68% Dec 4 64% Apr) 69 Feb 
Mallinson & Co. pref_1 1.000 90 Dec 3)92% Dee 5! 78% July 93 Dec 















STOCKS. Sales. Range for Week Range since Jan. 1. 
Week ending Dec. 5. for 
(Concluded) Week. Lowest. Lowest. Highest. 
Manati Sugar--_-.-_--.- 100; 200/55 Dec 45 July| 69% Mar 
Preferred........- 100 100} 8234 Dec 78 Oct; 87 Mar 
Manila Electric, new.-..*) 3,100 28 3% Dec 28% Dec; 30% Dec 
Mathieson Alkali, pf_100} 500/95 Dee 91% June} 96% Dee 
Mergenthaler “en 100171 Dee 171 Dec!171 Dec 
Metrop Edison, pref...*| 400! 9434 Dec 9 July 
Metro-Goldw Pie, pf_27| 4 200) 164 Dec 17% Dec 
Mid] Steel Prod, pf. _100 100' 98 Dec 98 Nov 
Midvale Steel__-_-_---- 50 200} 28% Nov 29 29 Nov 24% 
Munsingwear Co-_----- = Sy 100) 34% Dec 


Nash Motors Co, pf.100 
Nat Cloak & Suit, pf. 100 


500 103% Dee 
500,98 Nov 


Nat Distill Prod, pref_.*| 1,100 42 Dec 
Nat Enam & Stpg, pi.100 1,000 79 Dee 


Nat Supply, pref. --.100 200107 Dee 
New York Canners. -. .° 7,400 36 Dec 
N Y Shipbuilding - --- 600 15 Nov 
N Y Steam, Ist pref. i00 200 96% Dec 
Niag Falls, pf, new...25; 600 28% Dec 
Ohio Fuel Supply - - - - - 25, 200 40 Dee 
Onyx Hosiery _......-.- *| 1,900 22% Dec 
Otis Elevator, pref..100}) 60010344 Dec 
Otis Steel, pref__.... 100} 2,800 57 Dee 


Panhandle P & R, pf.100 


100 37% Dee 


Penn Coal & Coke- - - .50 1,900 21% Dec 


Penna Edison Power. --. 


100, 99% Dec 


ee pref 50 1,000 44% Dec 


200, = Nov 


2 
29) 23% Nov 29 
D 4 


100 
Pierce-Arrow, priof pf..*| 3,400 83 Nov 29 91 


Pittsburgh Steel, pref 100 


300 1 
Pitts Utilities, pref ctfs10|23,500 1344 Nov 29 


Prod & Ref Corp, pref. 50) 


PSCorpof N J pf 8%100 : :100110% Nov 29115 


7% preferred .-.-.--. 100 
Righteao., <2 'S...... 





ee Se canes 9 


Pub Serv Elec Pow,pf100 
Ry Steel Spring, pref.100 
Reis (Robt) & Co-....- * 

First preferred _ _ ..100 
Remington Typewriter— 

First pref, Series 8.100 
Rossia Insurance Co. .25 
Schulte Ret Stores, pf.100 
Shell Trans & Trading .£2 
Sloss-Sheff S & I, pf. . 100 
So Porto Rico Sug, pf 100 
Spalding Bros, Ist pf. 100 








1,000 83 Dec 4 83 ec 
Nov 15 
00 Dec et Dec 
\ i Dec 
200 43% Dec 2 Dee 
Dec 
4.300100 Nov29101 Dec 
,050 23% Dec 4 25% Dec 
500, %Nov29| % Dec 
200 99% Dec 3100 Dec 
200115 Dec 2116 Dec 
200.12 Dec 3) 12% Dec 
500, 68 Dec 1\ 70 Nov 29] 60 
100, 9734 Dec 


700 91-- Nov 29 93 ec 
200111 Dee 2112 Nov 29/105 
800 38% Dec 3 40 Dec 5 
200 92 Dec 1:92 Dec 1 
200 97 Dec 1,97 Dec 1 
100100 Dec 00 Dec 

69% Dee 5 


00 
——- Milling....100] 1,400 67% Dec 
Preferred 100 


Superior Steel _- -.--- 100 
Telautograph Corp-_._* 
Texas Pac Land Trust 100 
Tran & Williams Steel. _ 
De ll RS 


100 79% Nov = 





400 31 Dec 32 Dec 1 
9% Dec 9% Dec 
325290 Dec 
400 30% Dec 32% Dec 
21 Dec Dec 
38 Nov 29 


Union Oil, California _35/88,30 36% Dec 
Unit Cig Stores, new ..25| 6,200 6144 Dec 


Unit Paperboard Co.100 









U 8 Express........ 100| 200 4 Dec 4% Dec 4 

We BOE, cc wcoccest 55% 56 Dee 
Preferred... - .100} 200105% Nov 29/105% Nov 29/105% 

., ' oe 100! 2,100 22 Dec 3) 25% Dec 5/ 15% 
First preferred....100| 200 69 Nov29|}69 Nov29 

Va-Caro Chemica] B_..*; 300 1 Dee 3) 1% Dec 

Virginia C & C, pref.100| 800 78% Dec 4) 78% Dec 

Washburn-Crosby, pref_ 100110 Dee 511@ Dec 

West Elec,7% cu pf.100| 230115% Dee 2/116% Dec 

West E & M, Ist pref.50| 100 80 Dec 2 Dec 

West Penn Co_-_.-.-.- “| 2,100 85 Nov 29) 89% Nov 
Preferred, 7%-...100' 600 92 Dec 92% Dec 


White Motors rights-___| 


Wilson Co, pref---.-- 100 5 


Worthington, pref 1.100 


500 1-16 Nov 2 


00 17 Nov 
300 86 Dec 


Preferred B_-_----- 100 1,100 71 Dee 





2 


3] 72 


86% Dec 4| 6 
Nov 29 











* No Dar valuc. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





Week Ending 


Boston. 





Philadelphia. 


Baltimore. 





Dec. 5 1924. Shares. 


Bond Sales.| Shares. 


Bond Sales. 


Shares. 


Bond Sales . 





Saturday _...-- --| *25,053 
Monday.......-..| %34,091 48 000 
SEERA 2 cdsnccue *27,014 36.500 
Wednesday _..--- 32,116 55,350 
TED oecccacns 31,263 39,300 
SP a 25,695 59,000 


TOA. cdg occecs 175,232) $266,150 


$28,000 


10,817 
21,395 


14,144 


22,220 
32,446 
30,356 


$19,000 
72,200 
31,500 
41,900 
36,500 
24,000 


1,593 
3,667 
1,360 
2,142 
3,703 
3,598 


$18,000 
63,700 
32,500 
30,400 
13,300 
19,000 





131,388; $225 


,100| 16,063 


$176,900 








Prev. week revised! 120.709' $135,500 








63.343' $171,200 





15,117 





$116,100 





*In addition sales of rights were: 


Saturday, 2,881: 


Monday, 9,024; Tuesday, 2,394. 





Datly Record of U. 8. Bond Prices.| Nov. 29 


Dec. 1. 


Dec. 2. 


Dec. 3. 


Dec. 4. 


Dec. 5. 





First Liberty Loan 
(First 3 4s) 


Total sates in $1,000 units - - - 
Converted 4% bonds of {High Pe jai 
1932-47 (First wanes bata 


Total sales tn $1,000 untis- - . a 
Converted 44% % bonds (High) 1017%: 
of 1932-47 (First 4s){Low.| 101242 
(Close| 1012732 

Total sales tn $1,000 units _- - 46 
Second Converted 44%%(High; 101'%: 
bonds of 1932-47 oven 101% 


Second Liberty Loas 


4% bonds of ‘whee loti 


ind 48) 
Total sales in $1,000 units. - . nail 
Converted 44% bonds (High) 101'*: 
{Low.| 101422 


* 1927-42 (Second 


48 
Total sales in $1 “000 untis s.'. 184 
(High) 101'7s 
4% % bonds of ame ~ 101 '732 


Third Liberty Loan 
(Third 443) 


Total sales in $1,000 units - -- 
(High} 102222 
4% % bonds of 1933-38_.{ Low.| 101%%2 


Fourth Liberty Loan 
(Fourth 48) 


Total sales in $1,000 units - -- 377 
Treasury 
4s, 1947-52_...---.-- 
(Close 
Total sales in $1,000 wntis-_-. 9 


{High) 100?%s2 
3% % bonds of emeete 1007432 


(High) 105132 


ose| 100?*s2 
27 


Close tnee 


101% 
1 


Close — 


Close} 101!%2 
308 


Close} 102.00 








1017432 
1012732 
1014432 

50 


101 %22 
101532 
101 ®22 
472 
101 1% 
101 '5a3 
101 1% 
243 
102532 
101 #492 
102%32 
543 


105! 432 
10532 
105! 432 

217 


100*%32 
100?%32 
1002432 

88 


1012'39 
1012%2 
101232 

45 


101 432 
101 ‘39 
101 ‘22 

2 


10133 

101%: 

101222 
541 
1012°33 
1011732 
1011732 
475 

102532 
101432 
102.00 
269 
1051432 
105% 
1053"s2 
85 








Note.—The above table includes only sales 


1012*32 
100? *s2 
101239 

99 


1012522 
1012232 
1012432 

44 


101'253 
101'%52 
1011232 

2 








bonds. Transactions in registered bonds were: 
6 1st 3346 .-.-..--.-- 100%%1 to 100%s1) 
5 ist 44% ---..------ 1012 to 1017921344 4th 448__..-____- 
OP Oiccaccecenss 100*%s2 to 1012s | 


13 3d 448...-.------ 


1012639 
100? 32 
100?%s2 

4 


101499 
1012%33 
1014 


1014s 
10112 
101! a2 
107 
101732 
101 *23 
101 *s2 
135 
1014142 
101 2% 
102.00 
182 
1051422 
105%: 


1051139) 
56 


100%s3 
100? %s3 
100% 

23 
1012%93 
101233 
101293 

32 


1051823 





105%: 
1051823 
253 


of coupon 


101532 to 101% 
101**3: to 102 
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OCCUPYING FOUR PAGES. 
Fer sales during the week of stocks usually inactive, see preceding page 


















































































































































| PER SHARE 4 PER SHARB 
HIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. | se STOCKS Range Since Jan. 1 1924. Range for Prevtows 
atmo oo tall | NEW YORK 8TOCK On basis 0 100-share lots Year 1 
Saturday, | senda. | Tuesday, | at a wo Thursday, | Friday, ~ EXCHANGE 
Noo. 29. -1. | Dec. 2. Dec. j Dec.4. | Dec. 5. Week. Lowest | Highest Lowest Highest 
3 per share r per share | $ per share $ per share | $ percire |\$ per share | Shares.| Railroads. Par| $ per share | $% per share |\$ per share|$ per share 
113 115%) 1145g 116%) 115'2 117 116'g 117's| 116% 117% 11712 118% 9),200| Ateh Topeka @ Santa Fe..i0')| 97's Jan 2) 1184 Dee 5 o4 05's Ma 
931g 9312) 931g D3ig) B3lg 935, 93% 93% 93!4 93% 94 4's 5,500| Do opref._........._..100] 86'g Jan 2) 9414 Nov 19|| 85% Dec} 90% Ma 
2% «2% 2% «8327 2% 2%) 253 «= 27g) 2% «CS 3% «€=65 75,584) Atlanta Birm & Atiaatic..100 i% Feb 23 5 Dec 14 A 3% Fev 
*143 «#144 1421, 144 —_ 143%, 143% 147% 147%, 149% 147 1487s) 8,700) Atlantic Coast Line RR...100| 112 Jan 23) 145%g Dec 4/| 100% July; 27 Fev 
70% 71%) 7i'¢ 74 73% 75%4| 747, 75%s| 74% 76!2! 74!2 76% 148,100) Baltimore & Ohio........100) 52ig Apr 22) 75% Dec 5|| 40%g Jan Den 
*627%, 63 62% 634; 631, 64 63% 637s 63% 64'5| 63% 63%) 5,600) Do pref... ......... 100] 56% Apri6| 641g Dec 4!| 55% May! 69% Mar 
3312 3373) 34 36 35\4 36%) 36% 39%| 39 41%| 395, 417, 144,600) BkElyn Maoh [rv t c _No par 13tg Jan 4) 41% Dee 5 9% Oct 141g Dee 
°74 744) 73 74'g| 73 73'3| 73% 7453 75 7514] 75 75%| 5,000 Pref vot tr ctfs_._....No par a te fon a| 754 Dee 5 B4lg Oct; 49% Dee 
*B3ig 4'g) *3lg 41 4 4 41g 419) 4l2 5 45, 5 | 7.400| Brunswick Term & Ry.--.100 Jan 3 5% Dec 4 7g Nov 2% Jan 
155%, 156'4\z151 153 151'4 153 1515 152\2 151% 153 152% 153'4| 12,800) Canadian Pacific... .....100 143% Mar 10) 156'2 Nov 23 39%, Sept; 160 Aor 
0012 915%) 905 D153} BO'g Dlig) G14, B2ig; B92 BD4lg) 2912 93 | 49,000) thesapeake & Ohio. ...- 100| 67% Feb26| 944 Dec 4|| 57 June| 76% Jan 
i” = 106% 10712) 10712 108 | 107% 107%! 108 103%/7105 105 ef Sn eeeeeaesse 100; 991g Jan 3 10914 July 25) 96 June) 104% Few 
1014 Dig 10% s Og 8% 0 Bg 8% «= Og 91g Q9'2| 26,300) Chicago & Aitono.........100 3% Aorl5| 10'4 Nov 29' 2 May 4% Dee 
is 1812} 171g 184) 1614 174! 16% 1719) 17!g 10% 18'\g 18%! 18,900 ee oe SigMay 20; 19'4 Nov 25 3% Jan}; 12% Dee 
BAlg 34%] 34le 36 34% 35l4) 34% 35%! 35'4 36%| 364 38 21,900) Chic & East 11) RR ......100) 21 May 5) 38 Dee 5 19 Aug) 38% Feb 
5512 55%) 55'2 59 577g 53%) 58% 5978) 591g Glie| 60's 62%) 37,300 i _-s ---100| 37 May 5| 62’ Dec 5 4612 Aug) 62% Ma 
101g 1012} 95 10 914 9%] 914 9% 97% 1012} 10% 10%: 17,800] Chicago Great Western ...100 4 Apr30| 11% Nov 24 2% Oct 7 Fe 
287, 2953! 28% 20%! 28% 29 28'g 294) 29 30%! «292 31%! 54,100 yy pear a 10'2June 4) 31% Nov 24! 6% Oct 17. Fe 
1612 17 | 16 165 | 161g 16%| 167% 1719] 17 1753; 17% 18 | 29,900| Chicayo Milw & 3t Paul..-ivo] 10% Oct 6) 18% Nov 24|| 11% Oct] 26% Mar 
2812 2953) 275, 2353) 2712 28%) 281g 30 29'g 30%) 2912 397% 103,600 ee Mn coca ---100 19 Octil! 32's Nov 24! 20%, Dec| 45'2 Ma 
6914 69%| 268 G68ig) 6714 68% 68 70 | 69% 72 | 71% 73'2| 39,900| Chicago & North Weatern.100| 494 Jan 3| 73'2 Dec 5,| 47's Der| 83 Mar 
“110 115 |*107 111 |*107 111 |*107 112 103 110 |*107 112 200 Se Saas 100} 109 Jan 8) 110% Nov 25) 97'g Dec! 118'g Mar 
4712 48%) 4614 49%| 461g 4753) 47% 4814) 47% 49's! 47!g 49%'123,400! Chicago Rock Isi & Pacifie. 100) 21's Feb 15) 50 Nov 22 19'g Oct 37% Mar 
971g 9753) O74 97%) 96% 97 O7i2g O7ie)} O72 97%) T9412 95%) 2,400} 7% preferred.........- 100| 76% fed26) 97% Dee 1 72 Aug! 95 Feb 
8714 8714) 86's 8712) 86 87 87 874! 87!g 8712| 284 8413 2,600 6% preferred_......... 100| 655g Jan 2| 87\!gNov28)| 60% Aug) 85 Mar 
*44 441\2| 44 44 437% 44 437, 447,| 45!2 48% 47 43’g' 4,300 ‘olorado & 4outhern..... 100| 20 Jan 2) 49 Nov 8 17 Oct 452 Peb 
131lg 1315s; 132 132%) 1315, 132 131% 132 131% 133%| 13214 133'2| 5,600, Delaware & Hudson..-.-.. 100) 104'gMar 56] 134% Aug il 934 July} 124'g Feb 
144 14512) 144 1451g) 144 14412) 145 145%) 144 145! 4| 143 1444! 8,000, Jelaware Lack & Western. 60) 110% Feb 15) 146%S-pt 9)| 109% Oct! 130'g Fe! 
31 31% | 301g 31%! 3053 3143) 31 31%| 31%4 32%) 3ltg 3253! 80,500, “rle......--.-...... ----100} 20% Jan 3) 35% Aug | 10'g May| 22% Dec 
42% 4314; 42'g 43'2| 43 4514) 45 47\g) 45's 461g) 43%, 45'2 107,409| Do Ist preferred pecaee 100| 28% Febi9| 47's Dec 3 15 Jan) 3i'4 De 
930% 4014; 40% 4143) 40%, 42%; 413, 42%) 41%, 42%) 41 42 48: 400| Do 2d preferred...... 100| 25's Jao 3) 474 Dec 3|| 10%May| 27% Dee 
70', 71 70'g 7143| 6953 70%) 7O0\2 71'z) 70% 71g) 71 Great Northern pref......100) 653%Mar 3) 724 Dec 5) 50%, Oct| 80 Mar 
3814 38%) 3553 3612) 3453 3553) 35 36 35% 36 34% 35%) 31 ‘500| [ron Ore Properties..No par) 26 May23) 394Nov 33 25 July} 36 Mar 
*22%, 23 22% 23 227g 2314) 23% 25 2512 277%| 28 4 2| 25, 390) Gulf Mob & Nor tr ctfe_..100) 11% Aor30) 29'2 Dec Olg Aug! 20 Mar 
*81l, 82 82 82 Bllg 824) B82lg Bile) 85 87\2| 8612 83 .900 Do pref _.. saapeal 60 Jan 3} 83 De 44% Jan| 62% ¥en 
23% 24 2314 25%! 253%, 2714; 26% 272) 27 29 272 29! 4|107, 300 Hudson & Manhattan inwemmedl 20% Oct30| 294 Dec : e202 escel ecco ease 
113% 11312} 113 114%! 11419 115% 114% 115% tt 116% 11614 117%! 15,100) titinote Ceontrat .. 2... 100% Mar 4) 117% Dee 5 117's Feb 
16 16 16 16 16 1614; 16% 17 18'4] 17% 18'4| 3,800) Int Rys of Cent oe aoe 11% July 24) 18'gNov 211i) .... -.-. 2086 seco 
*67 607%| *59%4 61 | *58 60%) 607% 607% “bls 63 | *6012g 63 i) 0 Bea Sem «Geeta BE GE MAC GEE coce cove] 066% cue 
320 30 30% 33%, 33 34%; 34le 36 343, 357%| 34 35'4| 53,300) [nterboro Rap Tran_......100| 12% Jao 2) 39's Jnty 17 Olg June) 22% May, 
34%, 35 35 3914! 367g 3853' 38ig 39 | 3814 40%) 39 415/130, 900" Kansas City Southern....100| 17%Mar26| 4153 Dec 5| 1553 July} 247% May 
57% 5814) 58!g 5312 Bie 58] 58% 5914) 5914 50%) 58l4 5912): 2,100} Do pref..............100] 51%Mar31| 59!2 Dec 5|| 48% July| 57% Ma 
70% 7i'g| 7Olg 71% 71%; 71 Filly; 71 72 715 7253| 39,900 Lehigh Valley............ 50, 03201g Aprl0| 72% Dec 5)| 64 June| 71% Foo 
104 104 104 104l2 103% 1038 103% 105 1058 10512} 10514 106 | 5,100 Loutevillie & Nashville....100 87% Jan 16) 106'4 Nov 19 84% Oct! 1645 Fed 
4 4773; 48 50'g 50 497%, 50%) 5 5114; 50l2 51% 15,400 Maoh Elevated, mod guar.100| 30!2 Jan 2) 6i%, July is 27% Dec; 45% Aor 
9 9 9 9 9 *7 9 | *7 9 9 9 | 700| Market Street Ry........100; 6%Mari5) 131g Jan 4 7lg Oct} 22 Mar 
*19 28 *20 28 *19 26 *19 28 *19 28 *19 = ee Do prel......-.------100| 20 Octl17| 40's Jan 6 23 Oct) 6815 Ma 
a 467%) *45'2 4673) 45 4514) 4414 45 45\g 4512) *4414 47 800 Do prior pref.....- jus 41 Nov 8 — Jan : 561g Oct} 87 Mar 
*17 18 *141¢ 17 *14 16 *15i2 16 16 16 *15l2 17 300  @ ) aera 14 Maris Jan 145, Oct! 66% Mar 
3 3 3 3 2% «3 3 3 3 4 3!g 37s; 25,400) Minneap & St L (new) -- “100 1% Jan 3 "Be Jan 28 % Aug Og Feb 
26% 271g) 2614 2914) 2814 297%) 28% 2934) 2914 31%) 32 34%3/266,800| Mo-Kan-Texas RR....No par) \0'gMay 20) 34% Dec 5 9% Oct} 17 Feb 
68 6812) 68'g 70%) 69'g 70%) 69 70%} 7012 7312) 72le 75 57,500 > eee 100} 20% Feb18) 75 Dee 5 24% Oct| 45%, Feb 
Bi'g 32 Bl'g 317%) 3i'g 32%) 32 3312) 33 33%) 31 33% 75, —— Pacific com. areal 100 9% Jan 3) 3414 Nov 20 84 Oct) 19% Feb 
6912 70'2} 69% 70%) 69%, 71 70%, 7ilg) 71% 72%! 7Ole 72%! 52,100 Spe 100} 29 Jan 3) 73% Nov 20 22% Oct; 49 Feb 
2g =24 1% =2igi 2ig 2) #2 21g} 2g 3 21 3 | 19,600 wat Rys of Mex 24 pref...100 lig July 16 3 Dec 4 1\y Nov 4% Feb 
111% 111%) 11112 112 111 tite} 111 111 11112 112%) 11112 11215) 4,300! New Orl Tex & Mex_.....100| 931g Febi5) 12)igVMiay 2 82g Aug! 1056 Mar 
116% 117%; 117 118%) 1165, 118 1173, 1184; 1174, 119!g| 118 119 98,100) New York Central.....-.- 100| 901g Feb 15) 119%3 Nov 18 901g May! 107% Dee 
11312 114 113° 113'g.*113lg 11412) 114 115tg) 115ig 118%) 118 11912, 7,900) NYC & StL new co._._-. 100} 72g Febi18} 121 Sept 5 671g Aug) 80%2 Dee 
90 90'2| 881g 90'4) 891g 89l4) 89% 90 90 90 897g 90's! ,500 Pe BO. av dtankosemia 100} 83 May2i) 93%Sept 5 86 Nov) 95!2 July 
2912 3014; 2914 3012) 293, 297| 297g 3l'g) 30% 3i'g) 30 31 81,100; NYNH& Hartford .---100} 14g Jan 2} 32% Nov 21 053 July; 22i¢ Jap 
251g 261g) 25ig 2673, 252 26 25%, 2653! 2614 27%| 2614 27%) 27,000) N Y Ontario & Western...100| 16 May 24) 28'4 Nov 21 14144 June} 21% Feb 
2653 26%) 24 25 24 2414) 2419 25%! 25 27%) 26 28 7,800) Norfolk Southern. ...2...100} 121g Apr22| 29 Nov 25 9 Sept) 18% Feb 
124% 12512} 124 12512) 12312 12414) 12312 125 12412 12514; 124 125 26,600; Norfolk & Western ----100|) 102'g Jan 3] 142'2 Apr 8|| 100 July! 117% Feb 
*75%, 78 | *75 8 |*76 78 | *74 78 75 5 | *75 78 100 7" eC 100) 72% Feb 26! 4S0'gJune 10 72 Gept| 78's Aug 
691g 704) 6914 7012) 69 6973 69%, 701g) 6934 70%| 7014 717s) 64,600) Yorthern Pacific ........ 100} 47%Mar 3) 71% Dec 5 49% Oct} 8ilg Mer 
481g 48%) 481g 4853) 481g 4812) 4814 4834) 481g 49l2) 493, 88,850) Pennsylvania --......... - 50; 42% Jan 3) 5) Dee 5 40% Nov| 47% Apr 
*19 20 | *19 20 *1912 2012) 195g 1953) 20 21%) 21g 21% ,700| Peoria & Eastern.........100 0% Mart3) 22!2 Nov 12 17 Mar 
65 65 644 65 64%, 6473) 65 66 66 67 66 67 8,100) Pere Marquette. ...-. -----100|) 40igMar3!| dsig Aug » 36 Jan| 47% June 
*80\4, 82 82 8212} 825g 8314; 8314 8334) *821g 837%) 83lg 84 2,900 Do a iilconcecanr 100| 7l'Apr 23) 85!2 Aug 2 671g Oct! 76% Mar 
S71lg 72%4| 72% 7212) 72% 7314) 74 7414) 74 74 737g 7373| 1,700) eee 100} 60 Jan 4| 77 Aug * 57lg Oct) 701g Jan 
71 73 73 75! 68 72 68%, 7233) 72 73%| 727g 74's) 25,300 “w= West Va....100| 38 Jan 4) 75'4 Dec 1 33% Jan| 650% May 
*10512 1055s) 10512 10512|*105'g 105%, *105!g 10512/*105'g 105!2|/*105!g 105l2 100| nidiinaiaiideadaabinananingll 100} 85% Jan 5) 106% Oct 29 85 Dec| 93 Jap 
671g 6814; 671, 70%) 6914 70's; 7Olg 7l'g} 7l'4 71%} 7Ole 72's| 71.500) me. Me, elit an ing tata te 60| 561%May20| 79 Jan i2 6812 June| 8l', Feb 
36 36 36!2| 36 3612} 3612 3712) 3612 3612) 36 3614 3,800) Do tst preferred anemia 50; 34 Octl14| 5S6le Javi4 44 June| 561, Fed 
*35%_ 357%| 35%, 36 36 36 *35% 36 36 36 36 36 1,600, Do 2d preferred.....-. 50| 0334 Jan 16, 56 Janié¢ 45 June) 56% Jac 
*62%, 64 62% 62%) *55 63 627g 63%4) *62 63 *6§2 63 400; Rutland RR er 100} 382 Jan 3| 66 Nov 20 221g Oci| 39 Der 
59% Gliz} Gllg 6212) 60 62 6lig 6353) 6312 G64!2) 6314 65 /|210,000, St Louie-San Fran_..... .. 100 191g Apr30| 65 Dec 5 16% Oct} 27 Mar 
76lg 77 77 77 76% 77 77\2 7712} 78le 824g) Sills 8212) 8, 200) Oe Me. uccacccenso 100; 425 Jan 3) 82!2 Dec 5 321g Jan} 50 Mar 
52 52 515 54 5214 53% | 527g 537g) 537g 55%) 5414 5! 573) 40 '600| 8t oe Souchwestern....100| 33 Jan 2) 55% Dec 5 251g Aug! 36% Feb 
73 73\2, 73 73'2| 63 73\4| 73 73 73 73\2| 73 7312 Cie: 2 Me. en eeeee 100| 67% Jan 3} 74 Nov 26 54%g June| 63% Mar 
*22 225g) 2ilg 22%) 215g 22%; 22 225g: 22l4 241g] 22le 237g) 63 900) a Alr id catedall 100 6% Jan 2) 24's Dec 4 4% Aug 7g Fed 
38 387s| 37 3844; 37l2 3812; 37l2e 3814) 38lqg 4512) 41le 437s) 36,900 900) Do ref_.._..........100) 144 Jan 2] 45'2 Dec 4 8144 Aug; 15% Der 
10014 10112] 101 10244) 1011 102%g| 10112 10414) 1031g 104'g) 102%, 105 (196 ,900; Southern Pacific Co 851g Mar 26| 105!2 Nov 12 84% Aug) 95% Fed 
75\2 76 75'g 7614) 75\4 7614) 75% 77 7612 77 76\2 77%| 59, 200) Southern Railway 381g Jan 2) 77% Dec 5 24% Jan) 391g Der 
7914 7934) 79% 80%3) 80 80's} 797% 8014; 8014 8012] 80% 80%) 10,100 rt segs: 66% Jan 3) 80% Dec 5 63 July| 70% Mar 
4412 4514) 43% 45's) 43%, 451g) 4419 467g) 463, 48%:| 453, 4843 61,500) Texas & Pacific__ 19 Jan 3) 48%; Dec 4 14 Aug) 29!3 Ma: 
*12 131g' 121g 14%! 13% 147%! 1412 147g’ 141g 161l2) 15 16'4! 9,400) Third Avenue 8%May 20' IsieJuly 17 8lg 19% Feb 
*521g 54 *52 54 *52 54 *53 54 *52 55 55 55 100} Twin City Rapid Transit. = 3912 Oct 2} 66 Jani12 68% Jan; 77g June 
150'g 1507s} 146%, 14812] 146% 14712] 147 14819] 1473, 14834) 14714 1485s! 42,600 — RETR 1265, Mar 3) 1507s Nov 28|| 1241g Aug! 144% Feb 
7412 74\2| 74 7453| 74ig 74le) 74 7433) 735g 74le} 74 7453; 3,500 er spoconne Ta 70 Mar20| 76!2 Aug 27 70% Dec| 76lg Jan 
26 2612! 25 25 24%, 25 25 2612) 27 2712} 2714 28 7,800 United Railways Invest ...100 7% Apr23|; 28 Dee 5 7% Oct; 21% Mar 
55% 574) 5512 57 55 55!2) 56 5614) 57ig 58 58 5812) 16.300} Do pref.............. 100| 261g Apr21| 58'2 Dec 5|| 26 Oct] 62 Mar 
65 6612} 65%, 6512) *64 6512) *6312 65 65 66 631g 63l2e! 1,900 Virginia atic & Power.100| 36 Feb29| 72%July 12 Aug; 36!2 Oct 
20% 2112} 205, 214; 20% 2212} 221g 23 225g 23%4| 2312 2433/111,000| Wabash.................100] 10% Jam 4| 24% Dec 5 7 Mar| 12 Dee 
53% 5453! 53% 5434) 53% 57\2) 57ig 583s) 58l2 60 585g 6012/151,800} Do pref A............ 1 34 Jan 3) 60'2 Dec 5|| 23% Jan) 361g Dec 
*38 39 38 38 *39 40 38ig 4014! 41 4119) 41 42 3,900 et | eee 100; 22g Jan 3) 42 Dec 5 16'g Jan Dec 
13 1314) 12% 13%) 12% 131g) 125g 1353! 1353 137g! 1353 1412 59,100; Western Maryland. ..._.-. 100 8%June 3) 14!2 Dec 5 8 Sept; 15 Feb 
21 = =21%g) 215g 2lss} Zils Vltg) Vlig 224) 22q 233gi 23lq 257%! 20, 100} Do 2d preferred....-. 100; 154May 15) 25’s Dec , 14 Sept; 26% Ma 
34%, 36%) 35lg 36%) 3453 36 34%, 353) 343, 3673! 351g 367s! 53, 100' 14% Jan 2) 367%, Dec 12 Setp| 20% Mar 
85 86 85 85!3} 84 847g) 84 84 8412 8538) 85le 8614) . 68 Jan 7| 86% Nov on 63 May| 634 
154 16 15 =15!2} 14g 1533) 147% 1514) 1514 16'g) 1512 1612 25,900| Wheeling & Lake Erie Ry- 100} 71g Jan 2) 16% Nov 21 6 Oct] 101g Feb 
29 29 27 29 28 28 281g 28755 29 30%; 30le 3219| 12,600 Se 14% Jan 2} 32!2 Dee 5 10 Oct}; 19 Feb 
Industrial & Miscellaneous 
*88 9012] *88%g 9012) *88l4 8934) *8Si4 S88lz! *88%4 8912) S88ig S8t2) 200| Adams Expregs_.......-- 100} 73%g Jan 2} 93 Nov 18 67 Sept; 82 Ms 
12%, 12%) 12% 13%) 13 13 | *1212 13 13.13 13 14 | 4,300| Advance Rumety......... 100 6 June 9} 14 Dec 61g Oct; 191g Mar 
46 46 4553 4614) 46's 461g) 46 4614, 46 47\2| 48 484; 5,600 i ee 100}; 28'4June 14) 48'4 Dec 5 24 Nov Jac 
86%, 8714; 8653 87 854s 877s) 8714 89lg) 88 8875 887, 90 | 11,600; Air Keductiou, {[ne....No par| 67% Jan 2) 909 Dee 5 66 July; 72% Mar 
13 14 12% 1414) 12% 13%) 12% 13 125g 13!g) 1212 13 55,900/ Ajax Rubber Inc.......-. 50 4igMay 14) 144 Dec 1 44 Oct] 14% Mar 
itie. ceat se ae 1g lg 1g Ig! lg Ig 1g 1g! 2,800! Alaska Gold Mines....... 10; .10 Oct 24 14 Feb 2 lg Aug 53 Mar 
*lig lly llg Lig Ilg_ I lg lig Il 1 1 1 1 600) Alaska Juneau Gold Min.. 10 5g Jan 30 ligMar 4 % Oct 1% Oc: 
78%, 7973| 78g 7933) 773, 78%) 773, 79 791g 85 84%, 874 88,700) Allied ee & Dye.Nopar| 65 Mari8! 87!4 Dec 5 59% Aug! 80 Jar 
*117% 11814 117% 117%) 11712 11712' 11712 11753; 11814 1183s) 118ig 1181s) 1 900) Do ----------- LOU) 110) Apr 8} 1183s Dec 4!) 105% Aug) 112 Mor 
6712 68 6712 6812) 671g 6S8!s| 68 69 6814 687s; 68l2 70 34, 100| Allis- olen Mig - Sas 100} 41 May20| 70 Dee 5 37% June| 51% Feb 
1028 103 1027, 10312 st 103%4| 1031g 10312) 10312 103ig) 10312 10312 Geen Gee Se. dceeccsasbue 100} 90 Apr2y) 1034, Dec 2 89 Nov) 97lg Jau 
154) 154% 157, 151g} 141g 15 145g 15's} 151g L5le Amer hanwdbiae Chem..100 7g Apr 7| 17g July 29 101g July| 367%, Feb 
isn 4312} 421g 4312 aot 43 42 42 41%, 4273; 42 43\g ee) Gt. acnsenetancee 100} 18% Apr 7| 495 Jan 9 2814 Oct! 68% Feb 
431g 4312) 42 4314) 41le 42 4llg 41lg) 41l2 4119) 41 Alls American Beet Sugar-.--.-.-. 100} 36 Mar21| 4912 Feb 6 25 Aug) 49lg Feh 
287% 291g) 27l2 287g) 267g 2714) 267g 27 263%, 2712; 27 2712 Amer Bosch Magneto..No par; 22‘, Apr 1| %% !Ian12 22% Oct} 60 Mar 
90 «8690 90 90 | *88 89 8714 89 89 8 90 Qlle Am Brake Shoe & F...No par| 76 Apri4|) Q1ls Dec 5|| 691g Sept] 83% Feb 
*107 110 |*107 110 |*107 110 |*107 110 |*107 110 |*107 110 Pe Wie ncusnsdenceen 100} 104'4 July 10) lio “Mar 26/| 102 July} 110 Jan 
1475s 14812) 1473s 1497s] 14753 14834! 14753 1493s) 14712 1485g| 14834 1517, 2 TR ncananabes — 95% Apr21| 15512 Nov 19 731g Jan| 107% Dre 
117. (117 1167, 1167g|*11612 117 116% 117 117 117 117 117 OE ccapasece sane 109 Jan 8] 119 Oct27|| 106 Sept; 115 Fei 
17412 17412) 174 174%) 1731g 17412} 17312 173!2| 1724 17312) 174 17612 p.m. Car & Foundry - 100 1531g Apri4| 178 Jan 26}| 148% July} 189 Mar 
#12212 1237%| 122g 1221g'*121 12319/*121 12312|*121 12912)*121 125le Ze Ge caneeasnbiow 00) 118% Apr 9) 125 July 18|} 117 t} 1253 Jan 
Ig 24 24 241g) 241g 241g) 24lg 243g) 24lg 2453) 245g 24%, American Chain, cl A..-..- 25| 214% Mar21) 25 Sept 5|| 20%June| 25's Mar 
*36 36!2) 351g 35%) 3553 371g) 37 3712) 367% 3712) 3612 3712 American Chicie---.-- No par| 14% Apr22| 375s Nov 12 6% Jan| 17% Nor 
5! 553 5% Sig = Ble 55g 55g) * 5% = Gig Amer meng oe .-10 3igJune 6 7 Oct25 41g Sept Feb 
12714 127%) 127% 13014) 128 13012} 128 12812) 12912 13012) 13114 133 American Express......-- 100} 88 Apri5| 133 Dec 5|| 87 Nov) 1431g Mar 
214% 11514) 113 114%) 114 114 115 115g; 11412 1145g|/*1141e 115!s Am & Foreiga Pow 25% paid..| 92'2Mar 8) t21'2 Aug 2z 96 Dec! 97 Deo 
116% 115%) 115 116 | 116 116 |*114 116i2\*114 11612\*114 11612) 500; Full paid...........------ Ollg Apr 4] 121'2 Aug 22/} ...- ...- Pa REE ws ap 
14 14%) 13% 14 13 #13 121g 13%) 131g 1353| 13lg 13% American Hide & Leather-1 7% Apr28| 14% Nov 29 Gig Aug| 13% Mar 
*07Q 7%! AD 71g! ARM AQ! AQig 7% 69% 70 | TOle 72% Do oref_.... ii x peel 501e Jan 72% Dec 5!| 20% Augi 74% M.-F 





* Pid and asked prices. «4 Ex-dividend. dD Ex-rights. 
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PER SHARB PBR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales omni stocEs Since Jam: 1 1924, or Prevtows 
atom Sor K STOCK Gn talte 100-share lets Year 1923: 
Saturday, | Monday, , | Wednesday | Thursday, | Friday, the EXCHANGE 
Nov. 29. Dec. 1. Dec. 2 Dec. 3. Dec. 4. Dec. 5. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ 
: : per share ||$ per share|$ per share 
-25 85 | 83!g 85lg) *84ig 85 | 832 85 85 | 84% 85lg) 2,800) American Ice............ 100} 72 Aug28| 96 Feb 7\|: 78 Oct! 111ls 
7712 78 | *774 78 77 774| *77ig 78 | *77lg 78 | *77le 78 ae yo oa peeeges 751gNov 3| 83 Web Sili 77% Oct| 89 
34 3412) 33% 3412) 34 3514) 34 34%! 34 347%| 337 3412/ 26,900) Amer International Corn..100| 173g3Mar19| 35% Nov26|| 16 3314 
11 11 ll il 10% 11 a ae 107%, 11 eee . American La France FE.. 10| 10 May19| 12% Jan 9 ite July 13 Ma 
25 26 24% 27 24% 25 2514 277%s| 271g 28's) 26 27%) 15,900) American Linseed........100| 13%May 7| 28's Dee 4|/| 18 Oct] 38 Mar 
48 46 4753| 4512 457s) 4512 48 47144 48 | *4514 48 CIEE ED Wiiiiecaneso~cnece 30 April5| 48 Nov29|| 281g Ovt) 59 Feb 
‘ 861g 852] 837%, 85%3| 83% 84! 833%, 84 8414 853s 85!g $6%s) 26,300) American Locom, new.No par| 70g Apri5| 85% Dee 5|| 64% July) 76% Dee 
119 120 | 119% 120 | 120 12@ |*118'4 120 |*118 120 |*118 120 LE. eee 11614 Apr 16] 120!gSent 29]| 1141g Sept; 122 Feb 
48% 491g) 49  4983| *481, 49 49 50', 6114) 50!2 507%| 15,500) American Metals_.--._-. No par| 38%June 3) 5144 Dec 4|| 40% June} 55% Mar 
127 128 | 128 12819] 125 125 | 125 1261q 126 127 | 12614 126%3) 3,700! American Radiator_______ 25} 9414 Apri6) 13) Nov 6|| 76 Jan| 97 Dec 
en task cour aeenl eeee cess] sem <enal esem, sas] ss" sone) ceneenm American Safety Razor... 25) 5% Apr22) 10'4 Nov 28 4% June| 9g Feb 
12% 12%) 11% 1 12% 13%) 13% 1414) 135g 1414) 13! 1414/ 25,000) Amer Ship & Comm...No par} 101g Oct 28) 15% ren 11| 10% July} 21% Jap 
87%3| 863, 871s} 8614 86 8653 87! lg 88 867g 88%g| 32,000) Amer Smelting & -100) 57% Jani4| 88% Dec 5'| 51% Oct) 601g Mar 
5 10514] 10514 10512} 10514 105%) 105 105%g| 105!2 105t2) 105t2 105'2/ 1,500 Sn Suk omaeciie 100! 96 Jan 2] 106':Nov 6|| 93 June| 102% Mar 
‘ Bl4 43%) 4353 4412} 423, 4319} 43 43%3| 42% 4333) 427g 437%| 25,600] Am Steel Foundries_...33 1-3} 33!g Apr21| 44!2 Dec 5|| 3153 July| 40% Mar 
107 110 |*107 110 |*107 109 |*107 108'2|/*107 109 |*107 109 |-..._.-| Do pref.............. 19114 Apr 25] 1094 Nov 19); 977% Aug! 105% Feb 
49%, 50 481g 49%! 47 4814) 48  487%| 47l2 49 471g 48%s| 14,100) American Sugar Refining -_ 100 Oct 30} 61% Feb 7|/| 48 Oct] 85 Feb 
92 92 | z90'g 91 9012 9012] *90!2 92 91 91%! 91 9112] 1,600) Do pref_............. 77 Oct30) 997% Feb14|| 92 Dec! 108% Jap 
1314 131g) 1214 1333! 10% 11%' 11%, 12 11% 12 115g 12%s! 6,900) Amer Sumatra Tobacco...100) 6%Julyil! 28!2 Jan 9// 16 July! 36% Feb 
*38 *33 *39 39%) 39 39 | *343g 40 | #39 40 . | ere 100|  22l2Sept 9} 69 Jan16|| 321g July} 65% Feb 
12912 1295s] 12912 130 | 12934 130 | 1297, 130 | 1297, 130 | 130 130%) 18,300) amer Telep & Teleg_..... 100| 121 1gJune 26) 1307 Mar 13|| 119ig June} 128% Dee 
1631, 164 | 165 165 | 165 1673s] 168% 169’s| 16634 168 | 16712 169 7,900| American Tobacco....... 100} 13653 Mar 25| 1697 Nov 11|} 140% July| 161% Feb 
106 10614| 10612 106'2| 10614 10614) 10614 1)6'4|*106 10614) 10614 10614 Berens 100} 101 April) 10612 July 23]| 100g Nov) 105% Mar 
162% 16373| 163 163\2| 16312 166 | 16713 158'4 15514 167 | 166 16634) 8,500) Do common Class B_.100) 135% Mar25| 1683s Nov 1i|! 140 May| 159% Feb 
125!2 1274/ 131 140 | 139 143 | 144 144 |*138 143 |*139 143 3,660) Am Wat Wks & Elvte...100| 40 Febi8| 144 Dec 3]! 271g Jap| 44% Apr 
*971, 98 961g 9714] 9714 97%! *9714 9734) *973, 98 98 98 600} Do ist pref (7%) vtc_100| S@igMar21; 09 July || 85g July} 93 Jan 
100 100 109 100%| 100 100!2] 100 100 | 100 100 | *9912 100 | 2,100) Do partic pf (6%) vtc.100| 66 Febi9) 102 Novi7|| 481g Jan| 671g Deo 
6012 61 6034, 591g 60 59%, 60%} 60 6012) 5914 6012 19,200] American Woolen_._..__. 100! 514Sept 10) 78% Jnoti|| 65 Oct] 109% Mar 
95%, 96 oBte 9512] *95i2 9612) 96 95's} 96lg 9Gig) *951g 97 ve sores 100} 90 Oct25) 102% Jan 19 Oct} 111% Jap 
4i2 4lg 453 6% 5 63g 5 5l2 5 5 *419 5 4.700 Amer Writing Paper pref -100 llg Apr 16 7 July 14 llg Dec| 34 Mar 
914 934) 91g 97%) 934 97g! 934 1012) 103% 1133) 1012 1112] 13,484 os ~ ee tn melt...25 7 Mar29} lilg Dec 5 61g Oct} 19% Feb 
321g 3224) 311, 3319} 3133 3212] 32!g 34!4) 344 35 SA «36 SOO TD. Biiiccctnenscecee 25| 24 June 5) 35 Dec 4 Dec} 58% Feb 
39%, 4153) 4012 4134) 40 40%) 40%, 417g) 41%, 42%) 42 43 | 94,000 eummeaea Copper Mining. 50) 28!gMay 20 3 Dec 5)| 82% Oct! 531g Mar 
92izg 9212} 9212 927%] *9212 93 927g 9273) 93 93 9314 9312} 1,100) Armour & Co (Del) pref._.100| 83\4Junet8| 93% Dec 5|| 88% Oct) 944 Dee 
9g 10 953 10 912 «(8% 91e Dle 814 Qle 81 8le| 6,400) Arnold Const’le&CovtcNe par 6 Oct 27 sau 9)| 101g Nov) 18% Oct 
136 137 |*136 137 | 13314 135 | 13314 1345s! 13214 134 | 132% 136 3,700| Associated Dry Goods....100| 79 Jan i5| 1401gNovi9|| 62% Jan| 89 Mar 
3233 327%| 32 32%) 31l2 32 31% 321g} 32's 32%) 32 3253! 12,700) Associated Oil, new....._- 25| 27igJuly 16) 3453 Feb 24% Oct| 201g Dee 
17% 18!2| 18 18l2) 18 194] 19 1934; 19% 21'g; 19% 22 | 23,100) Atl Gulf & W188 Line...100| 10%Mar26| 215s July 14 9% July} 34 Mas 
2612 2712) 261g 2712] 261g 27%) 28 28t2 282 293g] 2733 29%) 7,600 ~~" ee ..-----100| 12lg Jan 4) 29% Dec 6% July} 27 Mar 
91 9213) 91 91 904 91 9012 ils 9153} 90 91's! 4,000) Atlantic Refining......... 100} 78'gJuly 16) '40ig ‘an 31'| 90% Sept| 1531g Jan 
1 te 11312] 1123 112%4|*112% 113'2| 11314 113%, “113% 114 | 113lg 11312 300 SO ies A einer Rd 100! 108 Oct27| 118 Feb 7|| 116 May| 120 Jap 
317%! 301g 31!le| 29!2g 30%} 30 3074! 30 30%!) 31 33ig| 36,100! Austin, Nichols & Co..No par| 18!gMar2®| 33's Dec 5|| 17 July| 35% Jan 
on 91 | *89 91 /*89 91 89 89 909 90 | *89 91 600} Do pref..............10u) 79 Apri7| 91 Nov25|| 78%June| 891g Jam 
2 2 *2ig 24 Zig = Qtgi #2 2\4| *2 Qi 11 2 1,200} Auto Knitter Hostery..No pa’ lig Nov 7 8lg Jau 2 653 28% Apr 
127% 128%} 12%'2 128'2| 126'2 1275s] 12712 123%| 127% 12914/7124 12643) 76,000 Beléuis Locomotive Wks.100| 104%May 20} 181 fer 7|| 1101g Aug| 144% Mar 
114 117 | 11614 116%4\*115'¢ 116 |*115 116 | 116 116 |z113 113 400 --ananaee----100) 110tgJune 10| 11712 Nov 28|| 111 Apr| 116% Jan 
18% 19's} 19 19 13'4 19 | *18% 18%! 18% 18%; 19 19%4| 10,200 naan Onn A... 25} 14 Feb16| 215siune 30 0% Aug; 35 Mar 
143g] *143g 1419] *L4ig 1419) *141g 1419) 14lg 1414 000 25} 10 Jan 7| 1®,June30'| 6 Oct] 22 Jan 
o4Btg 49 47\2 48 431g 431g] 4312 48%! 4814 49 39'gMay 16) 59 Jan &| 60 June| 62% Ape 
5812 58%| 257 53'2} 57 5734) 5734 53'4) 57% 577% 20) 44% Aprl5| 59% Nov28| 48ig Dec| 844 Mar 
47%, 50 4812 4373] 4712 43%] 4833 4912] 487g 4912 00| 37% Oct22| 621g Feb 5|| 41%June| 70 Mas 
1067g 108's/z106 107'2/*105 108 |*10512 107 | 106 107 |*10512 107 800} Do cum conv 8% -100| 10114 Apr 12} 110% Feb 15|| 100% June; 111% Map 
9312 94 | 292% 93!o| 931g Q93l2] *931g 94 9312 9312] *9312 94 1,800| Preferred _.--------100| 89tgJune30| 97 Febit|| 87 July} 971g Mar 
Sig Ss 5b Sig =—5lg) #5 5lg 5 5 5ig Ss Ble 5! 55s| 2,000) Booth Fisheries. ...... 0 par 3%gJune i! 7'¢ ten 6 3% Oct 7ig Jap 
119 11934) 119%, 138 | 1205s 122!4| 12214 123!2] 122%, 123%| 122 1237| 10,700) Brooklyn Edison, Inc_.--- 100} 10744Jume 2] 1237s Dec 5| 104% May! 1211, J 
752 76%) 75l2 7614) 76 76%) 7612 79%) 79 86 80 8153) 70,300) Bklyn Union Gasnew_.No par| 565 Apr2i; 815% Dec 5|| .... -.-- cons cose 
7412 757%s| 7434 76'2} 71 73%! 73 75%) 75 75%) 737 737s; 7,800) Brown Shoe Inc...-- ...--100} 39 May27| 76!2 Dec 1); 41% Oct] 65% Ap? 
107 107 |*107 108 |*107 108 | 107 107t2|*106% 107!s| 1067s 108 1,400) Burns Brothers_.........100) 97% Feb 26| 112\gJune 27/| 100 Sept) 144% Mas 
26%, 26 26’, 25'2} 26  26!2| *26ig 27 | *26 27 | *26 27 700} Do new Class B com..._| 1953 Feb26| 29 Novzi|| @lig@ept; 43 Jap 
~ Bis} 8lg 94) @ 94) 9 94) 9 914; 85g 91g! 31,900) Butte Copper & Zine......5|  3%53June25) 9'4 Dec 1 4% Oct; 11% Feb 
187s|  49%3 20 193g 214] 21% 21%] 21 21%) 20!g 21 | 10,400] Butterick Co............ 100} 17 Apr28|) 2:33 :sn24|| 184June| 22 Aug 
1 1973} 1853 20 18% 19 19 20%] 1953 20'4| 1914 2012! 24100] Butte & Superior Mining.. 10} 14 May29| 20!2 Dec 5'| 12% Oct| 37% Mar 
*14 Ile Ig 1h lg «Alg} *1lg = 15g Ilg =Alg| *11 15g 300} Caddo Cent Ol! & Ref.No par 1 Novis 414 ‘an 19} 14 Nov 9ig Feb 
0613 97 96 97l2| Q97lg 9712} 97% 104'2| 102 104!) 102'2 103%) 8,600] California Packing....No pa’; 80 Apr 3fi| 104!2 Dec 3 77 Aus} 87 Feb 
B3ig 23%| 251g 237%! 22%—q 234g 23 23lgi 23le 237g) 23 237g! 14,400! California Petroleum, new. 25| 19'gJuly 16} 94 Web 5i| 17% Sept) 20% May 
07% 97%) Q7!2 97%) 97% 977%| *97 98 | *97 Q8l2| 977%, 977% 600! pref_.... ees -100| 92!2gJuly 16] 107 Jan31j} 901g Sept eto 4 
4 on Aig 4 Alig 4 4\4 4 4\4 4 4\s| 13,000) Callahan Zino-Lead ...... - 10 2igMay 10 6% Jan 9 3% Oct; 12% 
8%, 53 53 83 5253 53 53 554) *53 «Bb 4le| *54 = 541g! 4,400 .. 10} 41%Mar3i| 55% Dec 3|} 42 Oct] 66 Mar 
tin ice eelew * Gnadl base abd <éae Valbede csth” vatll’iess) ee eee Case (J () Plow....-.- No lg Mar 26 1% July 18 \ Oct 4% Feb 
23 2414 2414) 24 2414) 24 2412) 231g 24 23 «23 1,800 -No par| 14 Mari9} 29 July 28/| 17 Dec) 42 Mar 
191g “197g 18!g 1914] 18 187%] 1812 1914] 193g 1953) 19  207%| 23,200) Central Leather.......... 100} 9%@Mar25| 207% Nov 25 053 Nov} 401g Mar 
5lig 6134) 503, 52%) 5053 517s) 505g 5253) 52 53 51% 54le| 15,800 ye eae Gartepesns 100| 29%¢Mar 6) 54!:'Dec 5|| 281g Nov; 70% Mar 
4812 487,| 4853 49 435, 49 48%, 51 4912 50%) 50 52 | 81,900) Cerro de Paseo Copper.No par| 40%,Mar31| 52 Dec 5|| 361g Oct] 501g Map 
83-33%) B2l2 33%) 32 32%) 3214 32%) 32% 33%| 3212 33%) 9,600) Chandler Motor Car...No par) 267 Nov 10) 66'2 suv 2/| 43 Oct) 76 Mar 
89 89 89 904) 90 90 90 «= 90 88lg 89!e| 8912 89le} 2,500) Chicago Poueumatic Tool..100| 79%May 15} 90'4 Dec 2]; 751gJune| 90% Mas 
4612 48 48 50 4912 49%) 49 49 4919 4912! 49 49% 5,500] Chicago Yellow Cab...No pa/| 39 May 12] Gilg Apri] ........|] -.-. ...- 
B4le 347g} 3453 3514] 345g 35!g| 2345g 347s] 34lg 3434! 3414 347g 47,000) Chile Copper..........-. 25| 25% Mar29) 351g Aug (8!) 241gJune| 30% Mar 
27 28 38 638 2753 2753) 27g 28's} 28 28%%| 2814 2814) 3,500) ChinoCopper-......-.... 6} 15 Mar28| 283g Dec 4) 14% Aug) 31% Mar 
6314 63%) 63 6312] 63% 64 6314 63'4| 6312 6312) *63!4 6312) 1,500) Cluett, Peabody & Co....100| 55 Oct 7| 75!2 Jan30}|} 60 July| 76% Mar 
79 8679 78% 79 78\2g 78%) 7812 791g) 79 7914] 7914 81 | 18,200) Coca Cola Covte_.... No pa’| 61 Apr2i| 81 Dec 5|| 65% Oct) 83% June 
4012 41 3914 4114] 39tg 397g) 40 4053! 393g 403g) 391g 4014) 24,300] Colorado Fuel & fron.....100| 24% Feb16|) 5414 Aug 5|| 20 Oct) 35% May 
451, 46 45l2 4614! 4612 4612) 46 4612) 46 4633) 4612 4912! 7,400) Columbian Carbonvte Nopar| 39%,Sept30| 55% Jan 18 41 Oct! 51% Deo 
44%, 4514; 4412 44%! 4412 4453) 44% 4510) 45 457%/ 4514 4534! 24,200) Col Gas & Elec, new...No pay} 33 Mar21| 467s Nov18/| 30%June| 37% Apr 
*90 86995 91 91%) *91 95 91 91 90 #890 9014 921g} 1,500) Commercial Solvents A No par| 431g Janli| 97 Nov28 25 Apr) 46 Feb 
92% 92%) 88 90 90 90 877%, 8812] 863%, 86%) 87% 89 | a ier ater No par| 33 Janil5| 93 Nov28\| 15 Apr) 40 Dee 
4453 4473| 44 4453) 4314 4312| 4212 43%| 423%, 43%! 4212 4314) 11,200) Congoleum Co........No par| 32%May19| 66% Feb19|| ¢441g Dec| 184% Nov 
29%, 30 29 291g) 27g 28% 26 27531 26 27 27 «27 7,800| Consolidated Cigar....No pa’| 11%3Mar25| 30 Nov 28|| 1453 Dec| 39% Jap 
81% 82 81 81 | *80 82 80 80 1*76 81! *78 81 400| Do pref..............100] 650i, Apr24| 84 Jani5i| 60 Dec! 83 Feb 
77 #8«77%s| 76 78 75\¢ 73%) 76 7753 73% 7753) 77 78% | 82,400] Yonsolidated Gas(N Y.)No pa’| 60% Jan 2) 78% Deo 5|| 66% July| 69% Feb 
PE ae SO a ee PR: ee Ee eee Consol Gas, E L & P of Baltl100} 129 Sept 15) 155% Oct 1|/ .... ---- amnan italien 
414 Ale 44, 4% 4's 4% 4 4's 4 44 4 4\s| 46,400) Consolidated Textile...No par 2% Apr 22 8 tan 5 6 Oct! 141g Feb 
631, 63%; 63 64'4, Glig 628) 615s 62's} 61%, 62’s| 6253 64 | 51,500) Continental Cag, Ine...-- 100} 431g Apri4| 64'4 Dec 1|| 42% May| 57% Dee 
7% «#38 7% «68 773 «84 Sig 8%, 814 Ble 8ig 85s! 46,400) Continental Motors...No par 6 Apr 22 853 Dec 5 6 12% Jap 
43 41g 427) 41'g 41's} 41l2 42 41'4 421g) 41% 43 | 53,000] Corn evetaete Rete wi -..28 3llg Jan i5|) 43% Nov 28)} ..-...-.] -..- Prcaey 
27 27%| 25%, 27'2) 25% 252) 264 27 23\4 26%) 26 26%) 32,800) Cosden & Co.____...-! No 225gSept 30| #4 Feb 5)| 22% Sept] 62% Mas 
701g 71'2} 6914 73%) 633 7) 6312 Zi} 70'2 73 70 73%s| 25,800 Crucible Steet of Amerion 100 48 May 13| 7353 Dec 5|| 671g Sept] 41g Mar 
95 95 95 95'3' 95% 95%) 95 9 6] Q95l2 95t2) 96 9633} 1,400| Do pref..............100| 86 May22| 96%, Dec 5|} 85% Aug) 041g Mar 
151g 1512} 1412 15%! 13% 14%] 1414 14%] 131g 143g] 137% 1414) 13,600) Cuba Cane Sugar_.--- No par; 101!g Oct22) 18 Feb 6 81g Aug} 20 Feb 
617, 62%) 61 62%3| 592 6):2| 59% 61'4! 53!2 59’) 53'4 5914) 29,400 7 Seer 100} 53% Apr2i| 71% Feb11)| 331g Aug) 6513 Deo 
30% 31's} 30% 314| 30:2 30%} 30% 30%! 30's 30%| 22912 3014) 12,900 Cupan- American Sugar... 10} 28'4Nov1l 38% Febi1|/ 23 Aug) 37% Feb 
®9812 100 | *98!l2 100 99 99 | *99 9912] 99l2 Q9ie} *99 Ile 300 Spee pacane 96 Jan 4| 10044 Nov21/|} 92 July; 106 Apr 
54 5i2} 5% 5%) 5le 6 Sig 5le} SS 5%| 514 5l4) 1,800 ous Dominion Sugar No par| = 4igJune 16 Feb 5 3 July! 12% Mar 
043 «45 «| *430«45'2} *430« 45 41 42 | *41 45 41ll4 4114 OOGt: st Os ke cee cle 100} 41 Ang 29 Feb 5|| 30 Aug! 58lg Mar 
53le 565s) 537%, 5614) 53% 54 54 5Ale) 53le 54 53!g 5414; 16,500) Cuyame) Fruit......-- opar| 45!gNov10| 741g Jan 3/| 641, July! 721g Dee 
*8ig 84) 77g 84, 7% 8 7ig 7%) «Zig «= 72) «= 6g 7 5,900| Dante! Boone Woolen inte 25} 6 Nov 6] 32%Mar 6// ......--| -.-- --«- 
Allg 4219} 4012 4134) 40% 4112) 41 4214) 41% 4512) 44 46%! 54,200 Davies Chemical v ¢ 0.o per 38lgNov i2| 491g Jap &|| 20% May| 81% Deo 
133 22 21% 21%! 22 22 | *21% 2234) *213q 2234) 22%y 22l4 700| De Beers Cons Mines..No par| 18% Jan21| 22'4 Dec 5|| 18% Dec} 28 Mar 
110 110 | 110 110%| 110 110 |*10912 1104) 11014 110%) 110! 110!2| 4,300) Detroit Rdison........-- 100} 101% Jan 30, 110% Dec 1)| 1004 June} 111 Mas 
*13% 14 13!2 13%] 13tg 13%] 13% 13%! 13% 13's) 13% 1312} 3,100! Dome Mines, Led....No par| 11%Novi9| 2% Jan 7|| 30% May) 4416 Jas 
15%, 17 | 215% 1612) 15% 16 15’g 18 174 18 17 1753} 23,800) Dougtas Pectin...........--. G%yisune 9) 18 3 1} %ot) 16% June 
111%g 1111g' 111 112 | 110g 111 | 110% — 11012 111%! 111% 11144! 2,800! Gastman Kodak Co..-No parl L04ig eeer 1147s Nov 26|| 89% Jan! 115% Apr 
Allg 1112} 1ltg 12 115g 1153) 11%, 12 12! 12!g 1212| 3,800) Baton Axle & Spring...Nopar| 8%Sept1l, 241s Jan 8// 20 Oct 27 Jay 
13514 137 | 13434 137 | 134 13512) 135% 13612 1357s 13712|7133 135° | 15,600| EB {du Pont de Nem & Co.100| 112 May 20] 141% Feb 1|| 106% Jan 14819 Ape- 
6514; 6312 6533} 6414 65'g| 63l2 6434) 6312 66 6414 65%! 28,800) Elec Storage Battery..No par| 50!gMay 15 Dec 4|| 563 July} 6714 Mar 
$12 1453] *121¢ 1312] 12t¢ 12te) *12 132) *12 13'2 *12 «= 13l2 100} Elk Horn Coa! Corp-..--- 50} 11izJune20| 14%sJuly 26;| 12% Dee} 20% Jan 
“ats 3 *212 3 *2ig 3 *2ig 3 *2le Hs 3: tine merson-Brantingham Co.100 %gJune 23) 3g July 29 5g Dec} 71g Feb 
73 701g 73%) 70 71%! 7Ole 7ilg) 71le 72 70\2 71%! 19,000) Endicott-Jonnson Corp... 50| 55%May 0) 73% Dec 1)|| 58% Oct) 94% Jan 
112% 112% 113 113 | 113 113 |*110 113 |*113 116 |*113 116 G00 TD. BEE ccncosccase 1051gJune 26} 116 Jau17|| 110 Oot) 118 Jas 
*2012 21% 20's 2013] 2033 20%) *20 21 | *20 21 | *20~= 21 300 Buftet Corp_No par| I8igMay2i| 241g Aug 1|| 19% Dec| 31 Jap 
9ll2 92 9433) Q93lg 95% 95 96 93% 95 92 951g! 62,000) Famous Plavere-Lasky -Wo per 61 Jan29| 96 Dec 3|| 62 Oct! 98 Jan 
1047, 10514 108 10512} 105 10512! 10512 1057! 10512 10553 105 105 2,600} Do pref (8%)--.------ 1 87% Jan 28| 105% Dec 3)) 82 Oct] 90% Feb 
*1612 17 167% 167} *16 1612) 17 177%| 1712 1712} 1712 1712) 1,900 weteral Mining & Sinei-g. 100 5ig Ane 1) 17% Dec 3 & June} 13 Nov 
B41, 54%) 55 5612} 56 5714] 5612 597s) 58 5912} 5814 591g| 12,700) Do pref..........-.-- 4llg Jan 2| 59% Dec 3|| 34% June} 601g Feb 
*1114 1134] *111q 121g) *11%, 121g) L1lg Lily! *11%4 121g] *1112 1212 100 vite Avenue Bus... wy 9ig Jan 23} 13% Jan 26 7% Sept; 10% Jap 
209% 210 | 208i2 a9 “mee 20912] 20714 209 |*205 208 | 20812 215%) 2,300) Fisher Body Corp_.--- No par| 163 Jan 23) 2231gMar21|| 140 July| 212% Jap 
125, 12%) 1212 121g) 12 123g] 1214 127%) 12%, 12%) 34,500) fisk Rubber... _-. -----No par| 5i2June 6 Dec 1 5% Oct} 16% Feb 
76%, 76 754 76% 75 75% 75%) 76 78 7812 7912} 4,500) First preferred.......-- 100} 38g July 1 lg Deo o--- ----| ---- sore 
89 891c) 88% 89%) 85 8514 87%) 8512 867s) 85's 8612; 27,600) Fleischman Co........Nopar| 4444 Jap 22 4 Nov 37% feb) 4714 Mar 
88 89 87%) 8614 86 8614 8612) 8553 9012) 11,200) Foundation Co..-.-..-. _No par| 66% Janil| 93% Nov 12 581g Oct) 78% J 
1l'g 117%| 1053 1112) 9% 9% 1012) 10!g 10%; 10 10%) 17,200 Funes Same Co....No par; 7igSept 6 . jan 7 Og July} 22 
4\g 4 4%) *4 ter 4ig 4lgi 41g 414) 1,600) Gardner Motor--.-..- --No par| 314 Oct 21 & 14% 
s “20s poe 46 ~ . 48 ~ S| <. bree fae Gen Amer Tank Car...N - 44 a sete = i 
1g 8 50%, 52ig 5 8 600) General 7g Deo 
9 | 2 27 ! 9s “87 92 | *88 92 | 1% 94 2.500! ‘Me ore? 5 94 Deo 5' 6 Sentl 83 
© Bidead asked prices, av enies on tnis ¢ Bc 800% in stock. o Ex-tignts. s Bx-dividend. / 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Prevtous 
- for — YORK os On basis of 100-share lots Year 1923. 
ef onday, Tuesday, , Wednesday , Thursday, Friday, the XCHAN 
Nov. 29. Dec. 1. Dec. 2. Dec. 3. Dec. 4. Dec. 5. Week. Lowest Highest Lowest Highest 
S per share | $ per share | $ ver share | $ per share % per share | $ per share | Shares.| indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share 
149% 153 | 155 159g] 151 157 |*151 153 | 155 155 | 154 156 Baki 93 Jan12) 160 Sept24)| 72 July] 103!g Nov 
O4% 94%) 94 94%) *93 D4le) 94 97%, 95% 9714) 95 96% 8214 Apr 30; 97% Jan10)| 80igJ 
*107 10812/*107 10815 *10614 10812/*107 10812/*107 10812'*107 10812 100 Apr 3) 10812Sept 17|| 10414 Nov; 110 Apr 
270 27112) 2671, 272 26712 269 [22667% 268 | 2667, 275\2| 27412 279% 1 Jan 3| 281 Aug 4/| 1675: Sept Dee 
Allg 11%) Allg Lite) Litg Ally) cli ile) 11° 11 11s A L'g) 101g Apr29| 11'¢Juty 11 10% Oct} 12 Jap 
60% 62 61 6214) 605 om 60% Gl'z) 61 617%) 601g 6112) 79,100) General Motors Corp..No par| 55% Oct15| 6244 Dec 1|| _... ____ core coco 
90 90 | *89 9013) *89 8912 90% 90 90 9012 91 — iP i Se cota 80 June 4; 91 Dec 5|| 79 July 
“B91, 89%) 89% 90 8934 90 89%, 90's) 90'g 9014) 90% 91 1,300 Do Deb stock (6%)--.100| 80isJune 9} 91 Dec 5 78% July} 90 Apr 
99% 99%) 997% 100g) 100 100g) 100'g 100%5| 100s 10012! 10012 10112} 9.000 7% preferred ......_.. 100} 95igJuly 10) 10112 Dec 5)} --.. 222} -2 kL 4 
431g 441g) 4 43%) 421g 431g| 4253 4314) 425, 43 41% 43 | 14,900) General Petroleum___.____ 25) 38%sJune 9| 45 Aug 4 Ma SO | renga 
5853 5855 58%| 57% 58 58 59 58!2 58%) 58 585s| 5,700) Gimbel Bros......_.__ No par} 47'gJune 6| 61%Sept17|| 391gJune| 611g Apr 
14 #414 13% 14 131g 13%) *13 1312) 13 13 13 13 2,400; Glidden Co_......___- No par} 8 June 6} 15 Nov19 6 12% Feb 
4212 4212) 421g 437%! 4212 4212) 42 43 4314 43%) 4312 437s! 6,600! Gold Dust Corp___.__- No par| 281g ApriO| 43% Nov 26); ......_.] -... LL. 
34% 35%) 35  3553| 3414 B4iz) B4lg 347%! 347g 351g! 34% 35'g/ 8,200 a Co (B F)....No ee 17 Junel9| 3553 Nov 28 17% Oct} 41g Ma: 
881, 89 88% 88%! *88'2 89%3| *89 80%, *883, 894s) 89 893, IS ea arate 704May 1| 89% Dec 5j| 67% Oct! 921g Mar 
8312 83%) 82g 83 81% 82%) 82 8212) 82l2 825, 82 83 5,200 ends tEGBiivic 100 39 Jan 4| 84%Nov25|| 35 Oct! 621g Apr 
1041, 105 | 105!2 107 | 106% 10614) 10612 10612) 10614 106%| 106', 1064, 2°700| Prior preferred......... 88144 Jan 2) 107 Nov26|)| 88 Oct] 99 Feb 
18 18 19 1814 18%) 18 187%) 18%, 18%| 185, 1915! 8,600 Granby Cons M, 8m & Powi0o 121g Aprl4) 215s Aug20|)|} 12 Oct! 33 Ma’ 
73% «637g! *35g 37g 35g 35s me: See Ge wccct. MOM cose _ Gray & Davis, inc....No par 2!2 Oct 10 9's Jap 11) 6% Dec! 15% Mar 
9314 93%) 924 93%! 92 93%! 927% 93%) 92% 931-! 927g 931! 19,900! Great Western ES 25; 8314 Oct22) 96ig Febi4ii .... ....] ..-. .... 
1644 16%| 17 17% #17 ~=« 17 16% 17's) 17! 172) 17 17%! 4,300) Greene Cananea Copper_..100| 10 May 16| 18% July 22|| 13% Dee 34\g Mar 
653 653) 6% 7 7 7 *6% 7 *6% 74) 7 714) 1,600) Guantanamo Sugar....No par) 4% Novil| 101i, Feb 6 5 Sept) 141g Feb 
81%) 791g 8153} 7853 7912] 7914 80%) 80 81 | 80 817%) 13,400) Gulf States Steel_......_- 100, 62 May20| 89% Feb 7|| 66 June! 1045 Mar 
37 = 3712) 37% 3812) 37ig 3812] 37% 38!2! 37% 38i2| 37% 38le| 24, 500) Hartman Corporation..No par) 31 Sept10| 44% Feb 4 79% Nov; 94% Feb 
37 360 = 337 36 «= 35g) 36 3 3614; 361g 36%) 36 365) 5,100 Hayes Wheel_........... 100} 32\44May20| 62% Feb 4/| 31 July| 44 Apr 
4llg 44 | *41lg 44 | 942 44 | 942 44 | 942 «2443 1 942 «44 Saat | Homestake Mining. ----._. 100| 35 July 1| 581g Jan 3|| 54 Dec| 79% Jap 
3673 3753) 37 37%) 37 37lg| 37 37%4| 37 37 3612 37 | , 5.300) Household Prod, Inc...No pa’) 31% Apri9| 38 Nov 28|| 28% July) 39% Ma: 
73% 74\2) 73% 75%) 73\4 74%) 75 7712] 77 7712} 76  78%s| 25.100| Houston Oll of Texas. __.. 100} 61 Apr22| 82!z Feb 5|| 40% Aug! 78 Feb 
3014 3012) 30% 31'g) 31 31%) 32 34 33% 347%| 331g 34 | 80,800] Hudson Motor Car_.._No par 201gMay 13) 34% Dec 4|| 20 Junme| 32% Mar 
15% 16 16 «16 15% 16 15'2 15%) 15% 16 16 «16 5,400; Hupp Motor Car Corp.... 10) 1l!'sMay13) 1s Jan 2)! 15lg Dec| 80lg Apr 
% % % %4 % % bac a) 5g a, % 2,300| Hydraulic Steel...____ No par lg Jan 2 11g Jan ly lg Oct 61g Jan 
11% 11%) 11 il) 11° 11 1l'g lig) 11% 11%) 11% 1112) 12,800) Independent Ol! & Gas_No par 5%Sept27| 1312 Nov 24) 3% Sept; 11% May 
*l4 by *l4 Pinay: ‘mint abe. sibel ned quad ooo. ee eee | Indiahoma Refining ------ 5 1g Nov 10 2% Jan 17 1 Oct} 19 Mar 
*18i2 19 181g 181g) 181g 1812) 18!2 1812) 18 18 17% 17% 500) [Indian Motocycie....No par} 15'sJune 6| 254 Feb 4|| 18 Dec! 19% Deo 
*54, 6 5 5 *5l, 6 5ig Ss Hig! 51g Bg 5 5's| 1,700) Indian Refining......___- 10 3% Apr 12) 7'g June 18) 31g Dec 81g Apr 
47% 48 47 4814) 45% 4612] 47 4733| 46%, 48 467 47%| 10.900| Inland Steel........_. No par) 3ilgMay 16} 48%Nov28)| 311g July; 465 Apr 
29 = 297%|  28ig 3012) 29 29i2) 29%, 29%! 2953 31's) 30 3114) 40,400 Inspiration Cons Copper . 20| 221g Feb28! 31'4 Dec 5|| 23% Oct| 43% Mar 
Sl eke Caen pach eecsk ents” wach gecn edad ueue sick cL Internat Agricul Corp pref_100 3igMay 29| i0's Jan 8 4g Oct; 39% Feb 
10912 11014) 108% 109%4| 109!g 109!g) 110%, 11114! 111 112!2) Lilt, 1127! 3,600; [nt Business Machines.No pa’| 83 April! 113!s Nov SR et Pee es ie 
58 58l2]} 57% 58%! 58% 59 | *58% 59 58 le 58% 53'4 53%| 2,100) International Cement..No par| 40% Apr24| 59!2Nov21|| $1 June| 44 Mas 
3Alg 345 G34 34%) 337% 34%) 3312 ast 341g 35%] 343, 3538) 29, 600) Inter Combus Engine..No pat| 22 Mar3i| 236% Nov 14 195g June; 27!s Apr 
102 103'4' 102 103%! 102 104%! 104 10514! 103 103% 102% 103%! 13,300! International Harvester...100| 78 Jan 3| 106%;Nov20|| 66% Oct! 981g Feb 
115 115%g] 1152 115t2| 115!2 115'2| 115 115 "| 115 1154/ 115 115 | 2,300/ Do opref....-.....-... 00) 106 Feb 26/ 115!2Novi9|/ 108 Oct| 116% Jan 
12% 13 13 13%) 135% 14tz) 1414 1412) 1414 1514 15 1553! 31,300] Int Mercantile Marine... 380 6% Jan 2| 155s Dee 5|| 4% Aug) 11% Feb 
44%, 45 4412 4614) 4553 4714 45% 47 | 45% 47%! 4512 47%) 61.300| Do pref_....._. 2612 Mar 26; 47% Dec 4|| 18!g Aug| 47 Jap 
2414 25 23% 245s) 235g 2414 24 2453| 24 2453) 22% 2412! 74,400] International Nickel (The) ot lligMay 9) 25'2Nov28|| 10% Oct) 16% Feb 
*92 95 9412 94%! *92 94 | *93!2 9414) *92 94%) #92 9.47) eT Soeeten 100} 75igMay 29) 95 Nov 10|| 69% Jan) 83 June 
49% 5012} 495, 52%| 50 6214! 5lie 53! ‘i 521g 54 5lig 53 | 22,800) International Paper_.....100| 341g Apr15| 59 July 15) 27% Oct; 585 Mar 
72% 72%) 72ig 72%| 73 £73 72% 73'4| *73'4 7312) 7314 737%| 1,600/ Do stamped preferred_100| 621gMar25| 747 Oct 60 Oct! 75% Jan 
*B4l2 85%) 85 85 | 85% 8614! 862 8675| 56% 86%) 85 8534; 2,300| Internat Telep & Teleg_..100| 66 Feb 1| 89 Nov19|| 64 Oet 7llg Apr 
15% 15%) 14% 15%; 14ig 154) 14% 15'g) 147% 15 145g 147g) 15,800| Invincible Oi! Corp....No pa’ 19'g July 17| 167%, fan 21) 7g Nov! 194 Mar 
6312 64 63 «669 69 6912! *67% 6912) 67 67 68 69 2,300) [ron Products Corp....No par} 3913 Apr 2] 69!2 Dec 32ig Aug! 658i, Mar 
21lg 2212} 21 2214; 20 20% 2014 2i!2/ 21%, 21%) 2012 21%! 8'400) Jewel _  ” eshetieagtey’, 100} 1653 April5| 23% Jao 3| 15% Oct! 24 Mar 
100 100 | 100 100% 100% 101%) 102 103 | 103 104 | 102 1047 . &  Seeeeesoese: 100} 78 Mar3i| 104% Dec 5|| 62 June| 88ig Dee 
1714 1714) 17% 17%4{ 167 171g) 1714 17%4{ 17% 19 19'g 20%) 7,200) Jones Bros Tea, Inc......100| 14%Sept10| 27'4 Jan 3 20%, Dec| 63% Mar 
41% 427) 4214 457] 4312 457%| 441g 48 4612 48%) 4512 4714) 34,400) Jordan Motor Car--_- 1 No par} 21%May 20) 48% Dee Ol vere encel bias anne 
2412 25 235 2475! 2353 24 | 237 2512) 26 27%] 287% 301s| 29. :1u0) Kayser (J) Co, vtc...No par; 16\4 Aug 16) 48% Jan 1s|| 28 July| 45% Feb 
*85l2 86 8512 8512) 85 85 | *85l2 90 | *85 90 8912 8919 300} Do Ist pref......- 77 Aug ilé6| 1921, Feb11|| 96 July} 104 Mar 
18 = =1812) 17 = =1814) 161g 1714) 16% 1714) 17 1712] 171g 1719] 11,500) Kelly-Springfieid T! 9%June20| 35 Janl0|| 201g Oct} 62lg Mar 
*49 8650 4912 4912) *471g 49%) *471g 49%! 47 47 48 48 300| 8% preferred._..___ 33 June2!} 88 Janil0}| 78 Nov) 108 Jan 
95% 95%) *94 9512) 94 94 | 95 97%) *96 97 | *96 97 1,800) Kelsey Wheel, Inc______ a 76 May 7| 191 Janilo!| 75 Oct! 117 Mar 
497s 50%2) 5014 507%) 50 50%; 50's 50%) 50% 5ll2) 250'4 5153/149, ,800} Kennecott Copper san seal 34'g Jan21| 515g Dec 5/| 20% Oct! 45 Mar 
24 34 2 2g 24 233) 2g 23g) 21 2%| 2'4 214) 7,800) Keystone Tire & hii. tO lig Oct 22) 4% Jan 9| 15% Oct! Illg Mar 
8012 apse 8073 807%, 79%, 79%! 81 8312} 82 8312) 827% 827%) 3, 500) EE eens No par| 52\4May14| 83!2 Dec 3|} _..__ a4 
*425 43814'*425 43844'*400 440 |*425 440 \*433 435 |*425 435 800| Kresge (8S S) Co...._--. .-100| 28712 Jan 17) 440 Aug 25!| 177. Mar! 300 Dee 
44 44 44 44 441, 45 4412 45 | *4414 45 43 44\4 700) Kresge Dept Stores_-.-__/ No par 212 Nov 12! 627g June 28| nteaadade peers 
112 112 /z110 110 /*110 112 | 111 111%4'*110 112 |*110 112 400) Laclede Gas L (8t Louls) .100| 79 Jan 2| 113 Nov18| 75 July} 80% June 
1214 12%) 12% 13 12 121g) 12 12%g) 11% 12 115g 12 8,700| Lee Rubber & Tire.___No par 8 May 13] 171g jno 11 11% Oct| 31% Mar 
63% 637) 63% 63%) *63 63%) 63% 6512) 65!2 6612] 65 66%| 5.400 Liggett & Myers Tob new - 25) 50 Mar26| 6612 Dec 4!|| 111% Apr| 118¥g Jan 
*118 11912) 11814 11814] 118% 11814)#118%5 118g) 118!g 118ig/*118!g 11819 4 SRL EY: som, SOG sey Ti 18) Fume SR nace cossl woe wenn 
63% 64 6314 637%) 635, 635! 635; 6512) 65% 6612| 647. ce et. a eerie 25| 48% Mar28/} 6612 Dec 4/| _._. ___- pt 
6613 6673) 66 66%) 65\g 66 65\4 66 65'4 661s) 6514 6612) 7,100| Lima Loc Wks tem ctf_No pa’| 56 June 9 68%, Feb %|| 68IgJune| 74% Mar 
197, 21%! 21 221g) 20% 22 22 2219) 22% 23 21% 23 | 75,700) Loew's Incorporated...No pa’| 15igJune25| 23 Dec 4|| 14 June| 21% Feb 
7ig 71g 7\g Tig 7 712] Tig 73g 714 73g 71g 71g! 3,500) Loft Incorporated... _. No par 5ig Apr 22 8% Jan 1) 6 Sept] 11% Jap 
75 75 76 0«79 76 772} 77 77 77 «3677 77 77'2| 2,500) Loose-Wiles Biscuit... _- 100; 50 Mar 6) 84 Nov 8/| 36% July! 66% Dee 
3514 36 361g 367%) 363% 367s| 3614 3673) 3653 37 351g 3612) 21,400) Lorillard new_._......____ 25; 335gNov21|; 40%4July 2}) .... 2] -2o le 
B0l2 Bitz) 29% 315s] 2912 307%s| 30lg 313g) 29% 314] 30 307%! 19.500) Ludlum Steel_.........Nopa7| 17 Oct28) 321gNov28]| _...__..| _... .__. 
*11612 117 |*11612 117 | 11612 11612 *116\2 11673 1167 11734)*11612 11712 600} Mackay Companies... __ 100; 107 Jan 2) 119 Aug 1]! 103 May| 121 Feb 
11214 1134) 110 113 | 10912 1107) 110% L1kte! 110% 112%! 11012 1117s} 22,500) Mack Trucks, Inc_.___ No part; 75% Apr i4| 11412Nov19/|/ 58lg Jan| 931g Apr 
*105 106 | 105 105 | 105 105 |*105 106 |*105 106 |*105 106 350; Do Ist preferred... 100} 951g Jan 16) 106 Nov20|| 87 July| 90% 
“9912 100 | *9412 9712! *97 9912) *97 997%] *98 997%| 997% 10014 200} Do 2d preferred_..___ 100} 87 Apr22| 101 Novi19}| 72 June| 92 Mar 
70 7012} 70 7012} 69 6912} 69 69 68% 63%) 68i2 6914] 3,200) Macy (R H) & Co, Inc_No par| 59 May 15 7 34Nov23|| 567 July| 711g Jap 
37%, 3773; 37 38% | 3612 371g) 3712 38 38 38l2) 37 384) 14,000) Magma Copper.._.-__- No par) 26igJunel4| 38 Dec 5 t| 884 Mar 
361g 37 3634 37%| 37 3712) 3753 39 38 41'2| 3412 3934/123,600| Mallinson (H R) & Co_No par} 18 Mar 28 4llg Dec 4|/| 21 June} 40 Jan 
*42 4214) *413, 4214) 41% 424! 41g 4314! 41% 42% 42\2 42%) 1.500) Manhattan Elec SuppiyNo par| 33% Mar21| 49% July 15 Oct} 66 Mar 
3553 36 3614 367%5| 36% 38g| 3712 3814) 361g 37%4| 36% 3733| 29.400] Manhattan Shirt......._. 25| 331gMay 16) 44 Jan10 Oct} 47% Jan 
28 2833) 2714 271,' 27 2712} 27's 28%3| 2753 27%| 2712 2953! 15,300) Maracaibo ou Expl...No par| 2453 Oct14) 38712 Jan 26 16 Sept; 28% Dee 
3812 39%! 374 387g, 37lg 38 | 373 3873] 38!2 39 371g 387g! 98,300 becnens ---No par! 29 May 12 171g Oct] 65953 Apr 
10 101g; 101g 12 1012 11%] 114 1184) 1033 107%| 11% 12 5,200 Rockwell......No par) 8 Jan %| 17%Maril 3% Nov; 16 Feb 
331g 34 337 3414) 33%, 34 33 34 33 3312} 33 33% ,200 Parry Corp....No pat; 311gNov28| 37% Jan 17 26 July} 37% Apr 
45 45%) 4512 461g) 4612 47%| 48 4912) 50 51% 4814 51 | 19,900) Mathieson Alkali Works... 60 ayis| 5114 Dec 4|}] 31% Oct Mar 
75% 7673) 75 76 735 75%) 75 75%) 75 75%] 74%, 76 | 20,500) Maxwell Motor Class A_..100| 38 Apri4| 78% Nov 21 6314 Mas 
325 3312] 3214 3334) 31 32's} 31% 31%) 314 32 31 3253) 72,800) Maxwell Motor Ciass B.No pa 101g Apr 30) 33% Nov 23 10% Oct; 21 Apr 
10412 105 | 103 104 | 10212 103%) 10312 104 | 102%4 10312) 104 105'4; 9,200) May Department Stores...101| 821g Apr 21| 1061gNov28|| 6753 Jap| 93 Dee 
154 1514) 15g 15s} 15's 15's) 15 15 | *147% 151g] *14%, 1512 500} McIntyre Porcupine Mines__ 15 May 23| 18% Jan 7|| 15 Sept! 20lg May 
205, 21 2012 21 2014 2084) 201g 2053) 2014 2019] 19% 20\4| 18,500) Mexican Seaboard Oil..No par 141g Jan 3) 25%,Sept 12 5% Aug May 
22%; 23 2314] 227% 23 22% 2312) 2314 23%; 23 2334) 11,800) Miami Copper......_.._. 20 May19| 25 Augi8|| 201g Oct] 301g Feb 
lig 15 lig 15g lig 15g lig 15g lig 15g lig 15g} 19,600 ns may oh nae naapeeee 10 1 Augli4 673 Jan 2 3g Nov; 12% Jan 
673g 6734) 6712 697s| 687, 69 69 69 677g 687s, 68 68 3,600} Montana Power.......... 6i4Junei7; 71 July li 641g June; 75 
461g 4634) 451g 4633! 4453 453g) 4434 4533) 44%, 45 447, 467s) 42,300) Mont Ward & Go iil Gorp- 10| 21%May20| 48 Novi9 18144 May| 2614 Nov 
24%, 247%) 245, 25 23% 2453) 2312 24 24 2414; 24 2414} 11,200) Moon Motors_...._._- No pat| 171g Oct28| 27g Feb 7 17% Jan 
Sly Biz] = Big Big} «Sig 83g, = Big Bla] «88g Siz) 8lz 853) 30,100] Mother Lode Coalition. No par 6 Mayi9| 9% Feb15 7igJune| 14 Feb 
161g 18%) 18 18 171g 171g) *16 1634; 161g 161g) *1612 167s} 2,200) Mullins Body Corp....No paz 9 Mar22) 18 July 24 101g Aug| 207% Mar 
169%, 16934) 168 16934) 16814 169 16812 16973/*166 170 | 169 16953 3,000’ Nash Motors Co...... 0 pai} 9612 Apr29| 170 Nov 19 75g Jap) 11413 Jap 
653 67, 6%, 84 8 853 8 § Tig _753| 4,800) National Acme..._.._..- &u 3% Oct il) 1048 Jan 2s 7 Nov; 18!g Feb 
. 72 721g} 72 73%] 72g 731g| 7153 7312] 72 7212} 6,600) Nationa! Biscuit... ___ ---.25| 650\4Mar28| 774Sept23/| 38 Jan) 652% Nov 
*124 126 |*125 126 |*125 126 | 126 12614|/*125 127 12512 12512 300 pref..............100|) 120!2 Jan 8) 12614 Dec 3/| 118lg July} 125 
6512 6512) 6312 65 6314 6412) 63 63 | *6212 634) 63 63 1,000} National Cloak & fwit....100) 44 June 5 66%, Nov 24 40 J 67% Feb 
sive 42 Allg 42g) 41 4112) 4114 4233) 42° 444) 421g 43 15,800) Nat Dairy Prodter stfs.Nopar} 201g April) 4114 Dec 4'| _... _._.| ____ énan 
39% 40 39 397%) 39 39 38 387s) 38 38 37%, 38 3,100) Nat Department S\ores No par} 3614 Oct27| 43 Jao 9 34% June; 42), Ape 
2914 3012! 301g 337%! 32ig 34% 3153 3212! 30 32%! 2712 30 | 19,900 Nat Enam’g & Stataping..100' 18i2Sept 8! 44% Jan17|| 35 Oct! 73 Mas 
16012 16212] 161 163%/ 158 15812] 15812 1601| 16012 161%4/ 161 16333) 8,700! National Lead_.._..____. 100} 12312 Apr 21/ 16914, Aug 15// 108 July| 148 Dee 
*1164 11712)*1161g 117 |*116%4 117 |*116%4 117 |*116%4 117 11612 11612 - = a eee 100! 1llligMay 27; 118 Sept 9|| 107igJune| 114 Jan 
60 601s) 60 60 59'n GOls) 59 S912] 593, 5912| 5935 6014; 2,800] National Supply.........- 50} 5412 Oct 10) 721g Feb 4|| 6413 Oct Dee 
1414 1412] 141g 14%) 143, 141g} 141g 1434) 1453 147) 15 153g} 9,300) Nevada Consol Copper.... 5 11% Jan 2) 15% Aug 19 9ig Oct) 18%3 Mar 
48 4814) 47 48 4614 471g 4612 47 47 = 4712} 4712 4812} 7,600| NY Air Brake temp ctfs No pa?| 361g Apr22| 50 Nov 18 2653 Jan} 427g Nov 
54% 55 | S42 55 | 54% 55 | 52 52 | 542 5412) *53!2 5512) 1,200) Class A_...-.-..... @ par; 47% Jan 7) 56 Novi7|| 45% Aug] 51lg Feb 
Bllg 31l2 31lg 32 31 3llg) *31 311g) 31 33 321g 34 11,500) New York Dock.......... 100; 19 Jan 9| 37\gMay 23 1514 June| 27 Apr 
*52 pa *52 54 53 53 | *51 54 53% 54 5455 700 ta Re Raciie 100; 41% Feb27| 55\4May14|| 37% Aug| 611g Mar 
421g 4312) 43% 4414) 43% 441g) 4373 45 | 24353 447s) 89,700] North American Co.___._. 10 Jan 45 Dec 4 7g May| 24% Apr 
481g 4813) 47% 48 47% 48 47% 48 47% 48 | 247 471g! 4,600| Do pref..........-... 50| 43% Jan 2) 50\4July1}|| 4219 July} 4813 Feb 
*8lg Big] *8 Siz] *8 844, Big Bg] = Big Big] #8 Big 700| Nunnally Co (The) ..._Ne par 7 April Feb 5& 7% Oct} 101g Feb 
*lg 1g \g 1g ig lg lg 1g} ¥3g lg 1g 12} 1,500] Ohio Body & Blower_..No par 4 Dec 1 4%, Jan 14 1% Dec} 101g Jan 
*7 74; 67 7 *7 74) *7 74) #7 74) «7 7 200} Ontario Silver Mining -_-_-.. 1 4%, Mar 24 3 July) 9% 
25lg 25%) 2584 25%) 2512 25%) 25% 2614) 257, 26 25%, 261g} 6,800 Cireuit, Inc..... 1| 18 Febi8) 2614 Nov2i|| 16%June| 21% Apr 
80 82 801g 8212) 81 82 8lig 83 81% 821g} 81%, 8212] 15,400 Otis Elevator_k.......--. 50; 68%June24; 83 Dec 3 1141g July; 153 Feb 
10% Allg) 101g 11% 9%, 1012 9% 1014) 10lg 10% 97% 1014) 49,800) Otis Steel_____ aciibipcnite No par 614 Nov 6] 117% Jan 26 7 June} 14% Mar 
4312 437%) 421s 42% 427| 43 43 4314 43%) 43 431s) 4,000 Owens Bottle_........- -- 25) 39%4May29| 47 Jani0 3653 Jap Apr 
Pe et Eee See Spee Pacific Dev: SE Pare os %3 Jan 2 1% Jani! 4g Nov 2% Mar 
103% 10414) 103i, 104 | 102° 102 "| 101” 103 "| i03ie 102%! i0di, Lost 1,700| Pacific Gas & c-.---100| 901g Jan 4| 1044 Nov29)| 73 July| 94% Dee 
Dig. Ole) *9 Dig 5g 91g 10 97g 101g} 10 10 2,100) Pacific Mail Steamship..... 5 7 +<Apr 7| 10% Jan 9 7 July} 12% Mar 
14 55'4) 531g 541g] S3ig 54 537% 531g 5412) 46,600) Pacific Oll_.............___. 45 Apr22| 658% Feb 5|| 31% Sept] 52% Dec 
1 13%} 13% 137] 1353 13%) 1353 1334; 1353 1373} 133% 137§| 10,400 i ncreeeeeees May 1| 14igSept 29 9% Oct) 15lg Mar 
*100 1 *100 102!s| *98 102 |*100%4 102 *10014 10112/*10014 102igi ______ i aaa 891g Apr 24| 102 Oct 9 904 June! 99 Feb 
* Bid and asked prices; no sales this day. 2 Ex-dividend. & Par value changed from $100 to $50 and Scisse on That bate toxineiag Foes s 
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For sales during the week of stocks usually inactive, see fourth page preceding. 




















PER SHARE { PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924] Range for Previous 
for NEW YORK STOCE On basis of 100-share lots : Year 1923. 
N ’ M onday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
‘ov. 29. Dec. 1. Dec. 2. Dec. 3. Dec. 4. Dec. 5. Week. Lowest Highest Lowest | Highest 
3 per share | $ per share | $ per share | $ per share SF hye $ per share | Shares.| Indus. & Miscell. (Con.) Par| § 
. : . . per share | $ share share 
55% 55%) 55 56 | 54% 55l2} 56 57ls} 57s 5712 59 | 22,600; Pan-Amer Petr & Trans... 50) 44% Feb 14 Oi Jan 2° 53. Sept P oa Feb 
S4l2 55's) 53l2e 55 53% 5453} 55 5612) 56% 37 55% 5712/128,500| Do Class B..-...-.-.-.-. 50} 41 Feb14|) 691g Jan 2]| 501g Oct] 86 Feb 
e 3 3 3 *27, 3 3 3 "24% 3 *2l2 3 700| Panhandle Prod & Ret.No par} isSept 6) 41g Jan 23 1% Oct] 6% Apr 
18s 1%) #15 =184) 15s 1) «F153 184) «Sy Sg] 15h 18 100| Parish & Bing, stapd ..No par &%July 1} 153Nov17|| .... ...- shiandaline 
33 33%) 33 3453) 33 34 33%, 34%) 34 34%) 331g 3433) 44,900] Park & Tilford__...--.- No par| 24 Sept 8| 34% Dec 4) .... __-- dint dd 
1 1% 2 1% = 1% 15g 1% 1% = 1% 1% 17s) 21,900) Penn-Seaboard Stl v t cNo par llg Oct 16) 4% Jan 17 lig Oct - 


2 AD 

*114 114%] 11412 11419] 113% 114 | 114 115te| 115!2 11612| 117 11912} 5,500] People’sG L & C (Chic)...100| 92% Apr29| 11912 Deo 5]| 86 A 981g Dee 
49% 50's) 497% 5014; 50 507%! 5Sille 52%| 52% 52%s| 52%, 531s) 32,700| Philadelphia Co (Pittsb).. 50| 42%May 1| 53igJuly14|| 41 July 50% Mar 
47% 48%) 471g 48%) 47 47%) 463, 4719) 46% 4814) 4653 4814) 33,500) Phila& Read C &Ilwi.Nopar| 341gMar28| 527% July 31 


65 |*60 65 | *60 65 | *61 65 | *61% 65 | *60 65 |... _- Phillips-Jones Corp....Nopar| 44 Mayl4| 88 July 14|| 65 Aug] 80 AD? 
15% 157%| 1553 16 1553 157%} 15t2 157%) 15!2 157%) 152 15%) 7,100) Phillip Morris & Co Ltd_...10| 11 July 10) 23% Jan 31 1llg July| 24% Deo 
3612 37 357%, 367%} 35 36 3512 3614; 3553 361s) 3514 36 | 62,700) Phillips Petroleum....No par} 2812 Oct 3| 4212 Apr 5 10% Sept; 69% Apr 
11% 12 11% 12!g! 11% 123) 12 127%} 12% 127%] 1212 1333) 32,500 ey Mot Car_No par 61gMay 13} 13% Dec 5 64 July}; 15% Jao 
37% 37% 371g 377s| 36 37%; 37 39 38% 3912) 3912 4234) 17,400 lamin hice een 100| 18igMay15| 42% Dec 5 131g July| 35% Jap 
‘ 153 1% llg 1% 15g 1% 1% 13, Ilg 15g Ilg =1%! 3,600 elon Oil Corporation.... 25 1lg Apr 3 41g Jap 22 lig July 6 Feb 
25 26 25 25'8| 25% 2534) *24 2512} 2453 25 25 26 1,400  - ae 100; 20 Mar 4| 30 Janr2il 16 Oct] 45 Jan 
E 47, 47 4%, 47, 4%, 47 4% |! 4% 5 5%4| 92,300) Pierce Petroleum... No par 433 Oct 11 3! ff ees eee 
eool4 57 5614 5614) 55!2 5614] 55%, 5612) 55% 56%) 55's 5653) 8,300| Pitteburgh Coal of Pa.....100| 52 Nov 6| 63%Marl2|| 58 Jap| 67% Mar 
97 100 97 97 *97 100 *97 100 | *97 100 *97 100 100 Ee Beeineteuwensecees 100} 947%; Aug21' 100 Apr 4 96 Oct! 100 Apr 


13% 131g! 13% 1312) 13% 1312 13 131g} 11353 1414) 14 1514) 20,000) Pittsburgh Utilities pref_..100| 97% Jan22| 1514 Dec 4|| 10 July| 11%, Bex8 
87l2 88 877g 877s| 867% 8712) 87  877%3| 87% 87!2| 86%, 8753) 5,400) Postum Cereal CoInc..No par| 481g Apr22| 907s Nov20|| 47 July| 134 Feb 








*116 119 |*116 119 |/*116 119 |*116 119 |*116 119 |*116 119 | ______ Do 8% preferred..... 100; 110 Feb 7| 117 Oct 2/| 1081g June! 114% Jap 
56 5712, 58 5912; 563%, 5812) 57 5713} 5634 5712) 57 58 7,600) Preese¢ Steel Car........ 100; 39 Aug 6) 62 Jan 26 421g Oct; 8l'g Jan 
7914 7912) 8012 81 *80 81 81 82 80%, 81 8llg 8lle} 1,100 | S ‘eh eneeeeeee 100| 67 Augil15|) 90 Feb 6 80 Oct) 90% Jap 
29 2933! 28 291s) 28 28 2712 2812) 27 28 2614 271s! 7,500) Producers& RefinersCorp. 50| 22% Apr22| 432 Jan 22 17 Nov| 658g Mar 


67 6712} 6712 6812) 67 6812} 68 6914; 67!2 68%) 6753 68i2| 51,300) PubServCorpofNJ new No par} 39 Mar25| 69% Dec 3|| 411g Dec| 5llg Apr 





137 137%) 136 138%3| 135% 13612) 135 136 | 136 137 | 137 1447s| 68,800) Pullman Company..-...-.. 100| 113g Apr 10) 1147s Dec 5}| 11019 July} 134 Mays 
4312 45 435, 4414; 43%, 44 4312 435s) 4l'g 4312) 43% 4334) 8,000) Punta Alegre Sugar... ... 50} 401g Nov10) 67%Maril4/| 41% July) 69% Apr 
2714 28 27%, 2814| 2712 2853) 285g 2914) 291, 2934) 2912 30 /|139,300) Pure Oil (The).......-.-.- 25; 20 June 6| 30 Dec 5|| i6% Sept Feb 
104 104 105 105 1043, 10419 10434 10444) 105'g 105!g| 105g 105ig 800 Do 8% preferred...-.-. 100; 92 Jar 10| 105'g Dec 4 8213 Aug| 100 Mar 
4212 4353) 42g 44 421g 4234) 42\, 43 425, 4512) 4314 4712! 62,000) Radio Corp of Amer...No par| 257, Oct 15} 48!2Nov19j} .... ....] ...- -... 
*48 49 z48 48 48 48%, *48 481s 48 48 477g 477, 800 Ea 50} 45%, Oct 21 ere roe 
12612 127 127 127 127% 1271¢| 127 127 12712 12712) 12712 128%) 2,700] Ratlway Stee) Spring. --.- 100) 106 Jap 3] 135% Oct 2 991g Oct] 123 Mar 
*32l4 3284) *3214 3234) *323g 3224) *3212 3234) 325g 3234) *32le 32% 200; Rang Mines, Ltd.._.-- No par| 30 Janl7| 33!2Nov 5 29% July 


34% Feb 
1644, 17 1612 17 1612 163% 1614 17 16%, 1733) 16%, 1712) 92,300) Ray Consolidated Copper. 10 9 Mar27 17\2 Dee 5 07% Sept 17\% Mar 
4812 49 47 4813! 461g 4612) 4612 48 47 474) 4612 48 5,200) Remington Typeweiter..--308 32% Jan 4| 49%,Nov26/| 24 June| 48lg Mar 























97 «6999 | *9512 98 | *9512 98 | *95i2 99 97 97 | *951e 98 300! 1st preferred_.......__- 100} 904July11| 99 Novi2|| 89 Dec| 104 Feb 
*109%, 110 | 108 10912) 10912 110 |*110 ____|*11012 ____|/*110 111 700| 2d preferred........._. 100} 90lgMay 13} 110 Dec 2); 80 Jap| 99 Nov 
2214 2314; 20%, 23 19 +21 191g 20%; 191g 2012) 1912 2033/103,900|) Replogle Steel_.....-- No par 7i4June ll} 2314 Nov 29 8 Oct} 31% Feb 
5Ale| 53 5473| 53 54 5312 5634, 56 57 55 575s) 25,100 —s Iron & Steel... 100| 42 June 7| 61% Feb 11 40'gJune| 66% Mar 

*92%, 93 92 93 921g 9212} 93 93 | *92\4 93 9278 93%) Ses a: 100} 82 June16| 95 Mar 6|| 84% Oct] 067% Mar 
161g 16%| 1612 1714! 171g 18%! 17 18 17 175s' 16%, 181g! 93,000! Rayuctis Spring...... No pa’ O%May 13!) 22% Jan 7|| 14 Junme| 20% Ap? 
77% 781s| 7812 79 | 78% 79%! 7812 79 | 7812 79 7614 777s| 14,500) Reynolds (R J) Top Class B 25} 615g3Mar3l|; 79%, Dec 2|| 47 Jan] 75 Dee 
#12014 120%| 120 120 |*12014 121 |*120%4 121 /*120% 121 |*120%4 121 100} Do 7% preferred.....100| 11514 Mar26| 12) June17|; 114 July| 118 Feb 
4653 467s| 4612 467| 46 4655| 4615 4712| 477, 4812} 4853 4933! 21,650| Royal Dutch Co (N Y shares) 40!2 Oct 14} 59!» Feb 6|| 401g Aug! 551g Feb 
3814 39 39 3912} 38 38 38 38 39 39 | *38ig 3914] 11,100] St Joseph Lead_.......... 10] 22 Jan 7| 39% Nov19|| 17 June) 23!g Deo 
Sie! Wien tedeh bene mene nna Ghee wee cant. adam’ wanieus Santa Cecelia Sugar... No par 14 Mar 6; 34% Jan 24 1% Oct 5 .Feb 
85 8653) 83 86 79% 182°) B2l2 8434) 8333 83%| 83 85 | 20,400 Savage Arms Corporation.100| 3253 Jan 2| 86% .Nov28|| 1%lg Jan| 351, Dee 
109 110 | 108!g 1095s| 108! 109 | 109 1107) 10813 110 | 108t2 10912 uN .000| Sehulte Retail Stores..No par| 96% Apr 16) 129\4 Aug 7|\| 88 May! 116% Dee 
139 1397) 13614 13912) 135%, 136 | 136 13812} 138 138 | 13634 1395s! 9,200] Sears. Roebuck & Co..... 100| 78%May 15] 145% Nov 19|| 65%June| 92% Feb 
ti auitiicves cenit Ate il csge <aael Sees sane aaa i Cr 100| 11212 Mar 26| 12553 Nov 12|| 1061gJune| 115 Nov 
#13, Ile 1%, 112} ilg 1% 17g 62h) 2 214 1% 2 | 17,100] Seneca Copper.....--- Ne par IgMay 2| 6% Jan ll 4% Oct} 1213 Maz 
Giz 67 6% 7 7 7 7 67, 7 7 7 2,700] Shattuck Arizona Copper-. 10| 4 April 8 duly 2% 5 Oct} 10% Mar 
2012 2053| 20% 2053 2014 ante 20'4 2012} 2012 2053} 2012 21 | 65,200) Shell Union Oil_....-- No par| 15%July17| 21 Dee 5)|| 12% Jan} 19% May 
*97l2 Q98le 7ig 9812} 9753 975s| *975g Q8l2| *977, 98 977g 977 ee 100} 911g Jan 4| 98!2Nov20|| 8913 Nov; 95 May 
18 1814) 17% 181s! 1753 1773! 1712 177s) 1712 177%! 17!2 177! 22,400| Simms Petroleum...-.--_. 10| 10% Jan 4| 19 Novi4 61g July} 16 Feb 
35% 3614] 35%, 367s) 35%, 3612) 3512 36 | 3514 3553} 35 35% ! 15,900] Simmons Co-_.----_--- No par| 22 Apri4| 367% Dec 1|| 22% Dec; 3453 May 
1653 17 165g 17 1613 16%| 1615 17 | 1614 16%) 16% 16%s| 39,900! Sinclair Cons Ol! Corp.No par| 15 July 16} 271g Jan 2/| 16 Sept) 30% Mar 
8llg S8llgi 81 81 81 817%) 81 8114) 80%, 81 7912 801g} 1,900) Preferred.............. 100} 75 Oct14| 90 Jan21|| 80% Aug] 901g Feb 
21%, 2214; 21 22 i | 207, 21le| 21'4 2153) 21 2112} 5,900] Skelly Ol] Co__......-.-- 26} 17\gJuly 17} 29 Feb 4 05, Jan} 35 Mar 
8llg 8214) 793, 82 78 80 | 7834 8012} 807% 81 80 «81 6,800 Sloss- Sheffield Steel & Iron 100) 52 May 2) 82!4 Dec29|| 39% July; 63 Dee 
*6612 70 697, 6973 *66 69 66 66 | *67 69 69 #69 300) South Porto Rico Sugar.-.100) 58 Oct29| 9F7g3Mar 8 38% Aug! 70 Dee 
1419 15 145g 15 | 1414 1419) 14 1453) 1412 1419] 14 14 3,300| Spicer Mfg Co......-. No par 7%June 20| 18 Jani2|| 11&June| 27% Feb 
'*90 ©6992 | *90) «3=«—9213} *91 3896 | *921o 96 *9llo 96 | *9212 96 | ______ Do pref... 100} 78 Juiv18| 92 Oct 2]| 88 Oct] 97% Feb 
39 394! 39 39 | 39 391g! 39 3935! 3912 405s! 405s 4153! 23,100’ Standard Gas & El Co_No par| 31!2May 20) 4153 Dec 5!| -..-----l ---- ---- 





63 6312}. 62 6312} 615 62!9| 62 633s! 6212 6353, 615g 6314 45,100! Standard Ol! of California. 25| 551g Apr2!| 681g Jap 26 47\g July| 12319 Jan 
377g 3818 71g 38 3714 37%) 37% 38 | 375, °38 3714 377| 45,300| Standard Ol) of New Jersey 25} 33 May14| 42% Jan 26|| 30% July; 44% Mar 
11712 11712 11634 117 1157s 11612) 11612 11612' 116%, 11634; 117 117 1,200 Do _ opref aon-voting. 100) 115% Mar 1) 1191, Aug 2z|| 114% Aug! 118% July 
1553 16 1534 164%) 15% 16 16 16 | 15 1534; 15l2 1519} 6,800) Stand Plate Glass Co..No par| 13!g Oct21| 35'4Jumell|) ---..---| ---- ---- 
64% 65 | 76412 64% 64 64 6312 6312} 6312 63%! 64 641s! 2,700] Sterling Products__..- No pa’| 55g Apr23| 65!2Nov24/} 61 June| 6753 Map 
621g 631!g| 627, 6453! 6214 6314) 625g 6314] 6133 62 6114 6214] 11,900) Stewart-Warn Sp Corp_No par| 48!2July 17; 10uU7%g Jap 12 74 July) 1241g Ap» 
7ll2 72l4) 68 72 | 64% 65 | 65's 66 | 67 67 | 66% 67 | 3,900) Stromberg Carburetor No par| 54igMay 14) 84% Jan 11)| 60g July) 94% Map 















































43%, 4414) 43% 44%) 43 44 425%, 4433) 43 437g| 423, 437,|153.500, Studebaker Corp (The)nwiNo| 301lgMay 20) 44% Dec 1/| .... .-.-- Ditnad didn 
83%, =—84% 8, 853) 84 9 8% 9 8% 9 8%, 9 9,300| Submarine Boat....../ No pa’| 6 Nov 3) 1i2i, Jap 2 7 jJav| 16 Ap? 
4% = 419) 4i2 412} 43, 412) 415 412) 423 412) 433 412} 8,000] Superior Oll..........No par 2% Jan 2| Sig Aug 4 2 Sep 6% Feb 
Zig 25g) = 21g lp} «9 5g 25g} «= 25g 234) 9 less 25g} «= 212s 2a} 5,400] Sweets Coof America..... 10 1%Sept 8|. 3 Jan 2 1 June}; 4 Oct 

Sle 814 Ble 814 84) 8g B8lei 8% 87s 85g =87g| 5,900) Tenn Copp & C_.---.--. No par 6% Mar 31 9%, Jan 5/ 8 June} 12% Feb 

43%, 4373) 4353 4373) 4312 437 435, 441g) 43%, 441g) 24314 4344) 34,2 Texas Company (The) -.-.--. s 37%June 7| 45% Jan 30|| 3453 Nov; 527 Mas 

971g 977g} TI1l!12 D5ig) 15g 93 9214 9312} 93ig 94 91llg 93 | 24,200) Texas Gulf Sulphur--.-..-... 5714 Apr2]| 99%gNov28|| 634 July) 65 Jas 

11% 12 10%, 12 103, 11lg} 1053 Illg} 11 IL1tg} 103, 111g! 6,900] Texas Pacific Coal & Oll__-. 10 8 Octl4| 16% Feb 1 5ig Nov; 24% Feb 

129 129 | 12712 129 |*127 128 |*12712 12919} 128 128 |*127 128 500| Tidewater Oll..........-- 100) 116144,Oct 15) 151 Feb 7;)| 94 July| 144 Mar 

3814 387%s| 3814 39%) 377% 38!2| 3814 39 38% 39 3814 39 | 20,100] Timken Roller Bearing.No par| 311gMay19| 41 Jan 7|| 33'g Jap) 45 Mar 

71 7112} 7Olg 7134) 695g 7034; 707% 71%) 71 71%; 70's 7114) 15,500) Tobacco Products Corp. -. pe 63 April) 72!4Nov 24 46% Aug| 78% Dee 

9214 9212} 92!g 924; 92 9243 92 927g; 9214 927g, 92t4 9212) 7.2006 ee See Beaccsesceso 8314 Mar 25| ¥3!2 Oct 4 761, July 7, Deo 

$4 4lg 4 4\g 4 4\ 4 4\g 3% «604 37g 4 | 28,800) Transcontinental Oll_..No ~ 3% Apr 15 614 Jap 21 1% Oct) 141g Jap 
} 41 41%; 40 4114; 3914 4012) 40 4114; 4014 407s) 393, 40 5,300| Underwood Typewriter... 25) 36\sSept 8| 43 Jap 9 35% Aug| 42 Dec 
4912 50le) 50 51 49 49 47\2 48 47 47 *47 48 4,100) Union Bag & Paper Corp..100)| 33!2Sept10| 6453 Feb 4 60 Oct] 771, Me, 
122. 122 ‘*118 122 123 128 128 128%4' 127 129 127 127 5,1001 Union Tank Car........-. 100} 94 Jan 7! 1327%gSept1s 81 Feb 90% Me, 
*111 114 |*112 114 \*111 114 |*111 114 114 114 11212 11212 200 i eee 100, 106% Febi8) 116% July 23| 106 Sept; 112 Jan 
} 28% 29 28%, 29 26 27 261g 267%| 27 271g) 263, 267s! 3,100) United Alloy Steel.....No par} 20 Oct23) 37 Febil 29 July; 301g Mar 
107 107 107 1087) 1074, 10844) 108 108 | 108 108%) 10812 114 14,200} United Drug. -.-...-.-.-.-.-- 100} 71 May 2¥| 114 Dec 5 7414 Oct; 85% Feb E 
*5l!l2 52 *5l!2 52 *5lle 52 51% 52 5153 52 51% 51%) 1,000 Do Ist preferred...... 50) 46!gMay 3) 52 Nov 18 4614 Feb| 49 July 
210 212 20712 211 205 2051s) 2037, 20434) 205 205'!g|*205 208 1,300) United Fruit....-....-- 100} 182 Jan 4} 22412 Aug 5|| 1621g Jan) 187g Dec 
33034 32% 36 32% 3414, 34 36 32 634 2812 3314! 89.500) Universal Pipe & Rad..No par| 13 July 23) 36 Dee 1jj .--..-.-. occu wdae 
64 6453) 6512 6712) 67 6912, 68 6973, 67's 6914) 65 68!g| 27.800 | EEE. TRIE 100} 4712 Oct 14) 69% Dec 3// .... ..-. occe sece 
139 1417) 13612 140%) 136 138 13644 14012] 138%, 140 137 14114} 31,600 Veen Se Pipe & Fdy..100|) 64 fFeb27| 147'4 Nov 13 20 July| 691g Dee 
1024s 10312|z100 100 9912 9934) 10012 10012} 10012 10012/*100 10012; 1,500 aecene-- 190) 81% Jan 15) 10414 Oct 21 64 June} 87 Nov 
331g 3353 3253 33%) 325, 353g) 347g 37%) 38'g 411g) 3934, 40%) 63,000) U 8 ‘Distrib ‘Corp.....- No par| 2lt2May 8| 41'g Dec 4)/ -.....-- nenb\ eave 
*133 138 | 133 133 | 13353 140 | 144%, 145 |*156 --_.-| 165 165 1,400 a aalae 100} 98 July 18) 165 Dec 5j| ....-..-..| ---- --- ° 
234g 2312} 23% 24's) 22%, 23 *22%, 2314) 237g 237g) 23% 23%) 7.000) U S Hoff’n Mach Corp_No par| 16% Mar28| 24% Oct 22 138% Oct} 26 Jap 
85  85%s| 837, 8612) 8353 8614) 8333 8414) 8312 85%s| 8312 8512) 55,100) U § Industrie) Alsshel.....108 6ligMay 20| 867s Nov 18|| 40 June] 7314 Mar 
*103 106 |*104 108 104 104 |*102 106 |*102 106 |*102 106 100 mera Se GRE 98 Jan 3} 106 Novi5 95% June} 101 Mar 
116% 1167%| 116% 124 | 124g 12914) 128% 134 | 135'g 141 |z123 14312) 92,000 os Realty & imspoov't. 2-360 90 June 9} 143!2 Dec 5| 881g July; 106 Mar 
#116 118l9) 11653 124 | 124% 128%) 12819 13312} 135 140%4|z13212 143 | 39,500) Preferred................ | 100 June 9] 143 Dec 5'| 971g Aug) 108% Mar 

4C14 40%) 39 41 38% 3912) 391g 397%) 39% 39%) 39 40 | 26,000 Oanes States Rubber_..-- 100| 22IgMay22| 42% Jan12|| 30% Oct| 64% Mas 

9212 927%) 92% 94 931g 9412) 94 9414) 937g 94%) 9453 95%) 8,600 st preferred.__... 100} 661gMay28| 95% Dec 5|| 76% Oct) 105 Jap 

361, 37 36%, 38 36% 37 3612 37 36%, 37'g| 36%, 37%) 8,500 U 8 Smelting He! & Mia. 60| 18!1gMar26; 38 Dec 1 18%g Oct| 43% Mar 

*4512 46 *45l2 46 *45 46 *45 46 *45 46 457, 4612 400 = ree 60| 371gMar22| 46!2 Nov 20 38% Dec; 481g Jap 
11712 118%g| 11612 11814) 116 11714) 1165, 1177; 116% 11753) 1167s 1181g/186,400| United States Steel Corp..100| 94'4June 6] 119's Nov 26 851g July; 10063 Mar 
121%, 122 121% 1217%| 12114 1211s} 1213, 12119} 12112 12134) 12112 121%, 5,700 Do pref..... aie ai ---100| 118% Feb 1| 123 July 23)| 116% Aug 1231g Jap 

80% 81 81 Siig] Sliz Sle] 82 82's] 82% 8314! 8453 84%! 2-100! Utah Copper.....-..- ... 101 64 Jani8!| 84% Dec 5!| 551g Oct! 761g Mar 

3612 37%; 367, 38 37 377%| 371g 37%) 37l2 3712) 3612 3734) 16,900} Utah Securities.........-. 100| 16% Jan 4; 3314 Nov 28|| 14 Oct 24% Feb 

30!g 3012} 28%, 3053) 2812 2914) 2912 2953} 2914 2953) 29 30%; 8,500) Vanadium Corp....... No par| 19igJune 9| 331g Fev 11|| 24% July) 44% Mas 

27% 253 2% 253 «2%, 253 27% 2% 2% 25g 27%) 7,400 bh a eee Chem. ..100 %June 10) 10% Jap 1! 6% June} 27 Feb 
101g 1012} 10% 11 101g 11%) Allg 121g) 1053 12%) 121g 13 | 11.900 Mt sit cosaettecd 100} 21gJune 9| 34% Jap 2|| 17 June} 69 Ma 
91g 93%) Dig 984) *O1g 933) Dig 9%) Dig Diy Gig 94) 6,100 re . at de eitiasa No par 43, July 12} 15ig Janilu|| 12 Oct; 23 Mar 

18% 19 187% 197%| 1914 193) 1914 1953) 19%, 1953) 19%, 1912) 34,300) Waldorf System-_-_-_-...-. No par| 14 Apr29) 20 Nov 7 1453 June} 20 May 

1512 15%) 16 17 161g 171s] 17% 1834) 1734 1853} 17% 18%) 40.200) Weber & Heilbroner...No pa’; 14!'2Nov19| 1912 Mar 15 12% Jap) 16% Dee 

121g 1214] 12% 12%) 121g 1214) 123, 1233) *123, 1212) *123g 1212} 2,400) Wells Fargo...........--.-- 1 6 Oct 1] 121gNov20j/ -.-- ~..- some Gime 

11614 117 116 11733) 11612 11612} 116 11614) 116%, 1175s} 11612 11714] 5,500) Western Union Telegraph-100} 105 May 1] 41x14 Nov 14/| 101% July| 1101g F 
1047, 105 | 10312 1051s} 10412 10512; 104 1047) 10414 105 | 105 108%4| 6,400| Westingbouse Air Brake...50| 84 Jan 2) 10314 Dec 5|| 76 July 120 Feb 

6453 6514) 65  65%3| 643, 6573) 65  65%3| 65!2 6573) 66 69%) 49,400) Westinghours Elec & Mfg. 50) 55'sMay15) 75 May 17 521g June; 671g Feb 

261g 26%) 2612 267%] 2612 2612} 261g 2612) 2614 263,) 26%, 2612) 5,800) White Eagh Oil......- No par| 23\gMay 12| 29% Feb 6|| 20 Oct) 30% Mar 

67% 6814; 6712 68 6714 6734, 671g 6834) 68!2 69!4; 6812 69%) 17,700) White M@ or_....-....--.- 60| 601g April] 70'gNov18j| 45 June) 60% Mar 
Im 861% lig 1% It «1 lig ily lt 1% lig 1%) 4,600) Wickwire Spencer Steel... 5 % Oct20|; 6 Janli 2 Dec} 14 Feb 

10 10%; 10% 11 10 10%g} 101g 1012} 10% 1012) 10 1012} 89,800) Willye-O- erland (The)-..-.. 25 67%May 17| 144 Jan 16 6 June} 114 Deo 

71 7253| 72l4 74's! 7i'g 73l4) 715g 73%) 73 74%3| 7212 73%) 33,900 i (tt mebaadted 100) 6l'sMay16| 88 Jani6|| 42% Jan) 83 Dee 
6 612 614 6% 61g 6% 6 6le 612 7 612 Tig! 11,600) Wilson SS Co Inc..-...- No par 4igMay 16; 28 Jan 9 19 June; 42% Mar 

114!g 114%; 113 114!2, 112 113 111 1121g) 112 112%) 112 114 13,700) Woolworth Co (F W) nwi ce 72\¢ Aprl0| 1201gJr-1e 30); ..-- ----} --.- ---- 

47's 48 4653 4773) 4614 47 461g 5014) 4814 4912) 4712 491g) 15,700) Worthington P & M__._..100| 234June 9) 50% Nov 17 19% Got| 40g Feb 

141g 1419) 14% 17 15 164g} 1512 17 16%, 171g) 16% 17 13,500 phe Aeronatuical...No par O5sMay 15| 171g Dec 4 814 Jap} 131g Nov 

431g 44 431g 4312) 437% 44 431g 437g) 4312 4334) 43%, 437g, 1,500) Wrigley (Wm Jr)_...--. No par| 35 Apr22| 45l2Nov 19 87% Dec} @lg Dee 
3712) 3712 38%) 37% 39 35% 3712] 3653 3712) 37 38 8,300] Yellow Cab Mfg tem ctfs...10| 32 Nov 26] 85% Mar27|| --------| ---. -.-. 
67%, 67%3' 67% 67%) 67 67 6714 6733) 67 671s| 671g 67%3! 1,000] YoungstownSheet&T.No var! 59% Oct27' 70% Aug 20/| 62 Oct Jan 











® Bid and asked price: no sales on this day. zs Ex-dividead. a Ex-new rights. n No par. 
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BONDS Price Week's Range BONDS. Price Week's | Mange 
N Y STOCK EXCHANGE Priday Range or 3 Since N. Y.STOCK EXCHANGE Friday Range or 3) Shae 
Week Ending Dec. 5 < Dec. Lan Sale Jan. 1 Week Ending Dec. 5 S Dec. 5 Last Sale | Jam.1 
U. S. Gevernment. Bt Asi| Low HighiNo.\\Leow High Bw Ask) Low Hw Leow High 
First Liberty Loan— Atch Top & 8 Fe—Gen g 42_1995/A ©} 89 Sale / 89 89%) 211) 86 1% 
335% of 1932-1947_......... J Dj 100%s3 Sale |100%%22101%*%s| 540/|98%29 102%: sdjustment gold 48_____ k1995|Nov| 82 837%) 82% 827%] 11]; 79%2 85 
Conv 4% of 1932-47._....... JS D/101%%_ __-_|101%¢Nov’24!- --_||9877s5 1024428 I i eet needed 1995|Nov| 83 Sale | 825 23|) 79%, 85 
Conv 44% of 1982-47._._... J D}1017%23 Sale |100%%3 1017%s2| 249)|98%%s5 1027%3|| Von goid 48 1909______- 955|3 D}| Si Sale| 81% 81%) 2/| 81 8&5 
24 conv 4% % of 1932-47... 3 D/101%3 Sale |101%s3 101%%s2| 5 | |98%%ss 102 "23 MRP GE Beiwcencsccce 1955|3 D| 8212 83 Nov’24|..--|| 80% 8% 
Second Liberty Loan— Conv g 4e issue of 1910...1960 J D] Sl'z 81%, 82%, Oct’24/....|| 81% 83%, 
4s of 1927-1942............. M W'1014s2 Sale |1014s3 101 423 21/98%%5 102%%s3|| Hast Oblo Div ist g 4e__._1925|M S| 98% 99 1|| 951g 901, 
Conv 4% % of 1927-1942_....-. MWN|101%s2 Sale |101 101%: |2346|) 98s 102 Rocky Mta Div ist 46__..1965|3 J} 835; 854] 8412 8412) 9]| SO S86t, 
Third Liberty Loan— frans-Con Short L ist 48.1958|J J} 8753 Sale { 871g 87%) 12)| 83%, 89 
UX) Ey WM $/101%:2 Sale |101%s2 102% |2198||90%s5 102%s3|) Cal-Aris lat & ref 440°A"1962\M S| 91% 93 | 92 92 1}} 90%, 965 
Liberty Loam— Ati & Birm 30-yr ist g 48_..¢1033|M S| 8453 Sale | 8412 84%) 18) 70 86 
44% of 1933-1938____. s----|A @/102 Sale |1012¢3; 102%s: 3971|| 98'%s3 103 ||Atl Knoxyv & Cim Div 48___.1955|M1 N| 89'g Q1'2| 89 89%| 34]/| 81 90 
4%s8 1947-1952_...___. A ©/105'%s2 Sale |104%%99 105'*22,3329|| 99'*s3 107%ss|| Atl Knoxv & Nor lst g 56...1946|J ©] 101% ____11021g Nov’24/-.-.|| 8912 103 
2s consol registered... ._-- 41930|\Q J; -... _~..|103% Sept’24|_.--|| 103%g 1034// Atl & Chari A L ist A 4348..1944/J J) 96 --.--| 9614 Nov’24/-.--|| 91%, 96% 
2s consol coupon... .....-- 1930\Q J| _... -_.-|102% Mar’24|__--|| 102% 1024|| let 30-year 5e Series B__..1944/J §| 102 -_-.]102 102 8}| 96 103 
Panama Canal 3s gold------ 1961/0 M ----| 971g Oct’24!_._-|| 93% 9712||Atl Coast Line lst con 48..81952|M S| 895 Sale | 89! 17|| 861g 93% 
State and City Securities. 10-year secured 78_--_...- 1930/M4 N| 107% 108'g}107% 108!) 34)| 106 108% 
N i 4 Corp stock .1960/M S| 1001, Sale [10014 10012 3|| 98% 101%)| Genera! unified 4s. ___- 1964|3 D} Q1l2 Sale | 91 9214) 22|| B6lg 93% 
6348 Corporate stock .__..1964|M S} 10114 102 [10112 Nov’24/_.--|| 90% 10244|| L & N coll gold 4¢_____..a1952|M $| 86% Sale | 8612 86%] 99)| 81% 87% 
4348 Corporate stock... _- A O| 10114 101%} 102% Oct’24|_-__|] 99% 1024s|| Atl & Danv Ist g 4e________ 948\J 3| 75 77%) 77 77 2|| 73% 80lg 
4348 Corporate stock... _. 971|J BD) 105% ____|1061g Sept’24|._--|] 105%, 10744]; 2d4e___......_ 1948|/J J) 65 Sale | 65 65 1|} 65 691, 
448 Corporatestoek July 1967|\J J 105i 10612 1061g Sept’24/...-.|| 102% 106%4/|/ Atl & Yad Ist g guar 4e____. 1949/A O| 76 #76%3| 77 Nov’'24/---.-. 68 801g 
4348 Corporate stock __.-.1965|3 D/ 10512 10614|1065g Nov’24|-...|| 103 106%||A & N W ist gu g 5s______- 1941/3 3} 98 98% 1001g Aug’24|--..|| 962g 100%, 
4348 Corporate stock ____- 1963|M@ 8} 10512 10614/106 Nov’24!__-_|| 102% 107 |/Balt & Onlo prior 3s__--- 1925|J J} 997% 100 | 997% 100 24|| 96% 100% 
4% Corporatestock.___.. 1950\M Ni 98 98%) 954, Nov’24/---- 94% 9912/| Registered....._______- 1925}Q J| _... 100 | 997% Sept’24/---- 96 100% 
4% Corporate stock _ . _.- 1958|M N| 98 98%] 98%, 9833) 7|| 9453 99%8|| ist 50-year gold 4s_.___- kK1945|A O| 8614 Sale | 8614 87 | 104/| B8llg 80% 
4% Corporatestock .. __.. 1957|\M N| 10514 ____| PB% 98%| 2)| 96's 99% Registered _..........k1948/Q J| 8514 86 | 85%4 8514 1 88% 
4% Corporate stock reg..1956),M WN} _... _...| 98 Nov’24]--..|| 94% 98!2|| 10-yearconv4s_______- 1933|M S| 897% Sale | 8953 90 | 252)| 82% 90% 
45 % Corporatestock__..1957|M N| 1051, ___.|105% Nov’24|_---|| 103% 1065s|| Refund & gen 5s Series A_1995|J D| 855s Sale | 8514 86 | 103|| 83 890i, 
434 % Corporate stock_...1957|M N! 1051, ___./105% 105%{| 2/| 102% 106!2|| Ist g 5a int ctfs___._.___ 1948/A 0] 997% Sale | 997% 101 | 280|} 99% lol 
3% Corporate etock.. 1954\M0 N| __.. 89%3| 88%, Nov’24/---- Bile 90% "i eeaegeae 1929|3 3) 102% Sale 10253 102%] 75)| 1001g 103% 
New York State Can Im 4s 1961/3 J/ .... _...|10212 Aug’24|....|| 10212 103%|| Ref & gen 6s Ser C temp_.1995|J D| 101% Sale 1U1'g 1015s] 209] 100 101% 
Highway Improv’t 4446..1963|M S| _... ____|111 111 111 112%|| P Jct & M Div lst g 3%8 1925|M WN] 9714 --..| 99% 99%) 26; 100 
Foreign Government. PLE & W VaSysref4s 1941|MWN| 84% Sale | 8412 8512] 17 
Argentine (Govt) 7s.... ....1927'F A) 10214 Sale [10214 102%’ 251°} 100% 10314/' gouthw Div 1st gold 3348.1925'J 3) 99% Sale 99% 997s, 16 961g 10uly 
tine Treasury Se.£....1945M 8 82 Sale| 8liz 8253, 34) 78 84 Tol & Cin Div lst ref48A.1959J 3} 6912 Sale 6812 69%) 95 70 
fund 6s Ser A....1957|M $ 95 Sale | 95 9512/6075 | 89'g 96 ||Battle Cr & Stur Ist gu 3¢..1989J DO 594 Gl'z 62 Aug'24/-...| od 62 
Austrian (Govt) sf 7s___._- 1¥43|3 D; 97 Sale| 96% 97 | 228| 85% 98 ||Beech Creek ist gu g 4e____. 1936J 3} 921g -... 92% 92 90ig 93lg 
Belgium 25-yr ext # f 7348 ¢.1945|/5 Dj) 10912 Sale [10912 110%) 80] 97 111 ||Beech Cr Ext Ist g 3}48.-.01951 A O| 76% -. 774 May’24!/-.-.- 77% 77% 
S-year 6% notes.__.- 1925|3 J| 100g Sale |100 10012} 28| 96% 101 ||Big Sandy Ist 4e..........- 19443 D| 8412 87 847% Oct’24|....| 80% 84% 
20-year sf 8a. 1941/F 4] 10712 Sale |10714 107%) 30] 97 109 ||B& WN Y Air Line ist 48__..1955.F Al 65% 67% 67 67% 61 G60l, 
25-yr ext 648 temp rects.1949M $ 9512 Sule | 95!2 96 | 147| 94% 981¢|Brunsa W Ist gu gold 48...1938'3 J} 9153 93 92 Nov’24|-...| 881g 92ig 
Bergen (Norway) sf 8e.... 19465 MW lillg 112!2'111% «112 5} 108 115 ||Buftaio k & P gen guia ou. 1987 M $j 102. ___. 102 102 1} 100 108 
26-year s f 6s temp...... 1949 A O| 9714 Sale | 97 9753} 30) 96 98 Bee. Ck. aw ccos 957M N| 87!2Sale 87 8712] 243 | 861g 
Berne (City of) of sa... .--- 1945 M NM} 11012 Sale [11012 111%) 44] 108 112!s||Buri C R & Nor Ist Paaeaee tA) O| 997%, 10012 100 100 2) 5% 1011, 
Bolivia (Repubiic 8e....1947,M N) 9212 Sale| 9212 93 | 110) 85 94 ||Canada Sou cons gu A 5¢_..1962/A O] 1014 Sale 100!3 101%; 3] 97% 102 
Bordeaux fons of) is-ve 68.1944|M | 871, Sale | 87 87%| 49] 87 91 North deb 6 f 78..1940' J ©} 116% 116% 1165s 117!2} 37] LLL 1171 
Brasil, U S external 8s... __. 1941/3 [| 9612 Sale | 9612 97 99} 91  99'2)) 25-years f deb6is___._- 0946/3 3} 11714 Sale 117% 117 43 | 110% llslg 
ue (Oenteal Ry) .. 1952/3 I'| 8214 Sale| 8244 82%) 38] 76 88 |iCanadian Pac Ry deb 4s stock. 'J J| 7912 Sale 79% 797%| 272| 78ig 82% 
7348 (Coffee secur) £ (flat) 1952/A ©! 102 103 101% =102!2] 27] 94 104 |iCarb & Shaw Ist gold 46....1932 M S| 92% 94!2 94 Sept’24!---- ws 
Buenos Aires (City) ext 6348.1955'J 3) 95 Sale| 95 9553) 54] 94 97 ||Caro Cent Ist con g 4s__--- 194913 J 82 8ilg 82 70% 
Caro Clinch & O ist 3-yr 56..1938|3 D] 101 10114 100% 101%) 24) 92%, 101% 
Gast (entation of 6 e..1008 A O} 100% Sale |1001g 100%) 548 | 90% 1015%)) gg = = = 952'J BD) 107 Sale 106% 107 | 153] 96 107 
PERE es GAPE: -1931)/A O| 102 Sale |1015, 102 33 | 901g 1035s!\Cart & Ad aE DBD) 82 84 | 83'2 Sept’24).--.| 81 Bly 
to-yeur 5s... F A! 10212 Sale |102%g 103 | 117] 100% 104%//Cent Branch U P Ist g 48...1948/3 D| 73 75!2 75l2 76 14| 67 7 
Eee MN] 10212 Sale |102%, 1027] 207] 994 104!4)i\Cent New Eng let gu 48-...1961'J 3} 65 65!2 651g 65g! 10] 50% 67 
Carlsbad (City) s f 88 1954.53 J) 95l2 971s] 96 97 13| 944 99 |\Central Ohio Reorg 4448 ---1930|M $| 96% 9912 9753 July’24'-...\| 96  O7% 
Ohile (Republic) ext f 8a..1941/F A! 1053, Sale |10514 106g] 32] 102 109!2//Centra) of Ga ist gold 6e--91945 F Al 10l'g _... 101 Nov’24|..--|| 99 108% 
External) 5-year s f Se... -.1926 A G| 103% Sale {10314 103%] 28] 102% 10553!) Consol gold Se__...__---- 945|M MN} 753 __..| 99% 99% 95% 1Ui's 
20-yrext7e ...........- 2;M N) 98% Sale | 9812 9912} 155| 94 9912] 10-yearsecur 6s____- June 1aoeld D| 10214 Sale |102 10253} 39; 190 104 
Ps a IE EIEN 1946 MN 10612 Sale [10614 106%} 20] 102 107%4\| Ref & gen 534s ser B_...1959 AO, 99% Sale | 987% 50} 96 100 
(Hukuaag Ry) os... JD] 4612 Sale | 4553 46%) 23] 39% 4712] Chatt Div pur money g 48 1951; D| 84 —...| 84 Oct’24--..| 783i 84 
Obristianta (City) 6 f 8s... 1945'A ©} 110 11014)110 11012} 8} 107 113 Mac & Nor Div ist g 56..1946|3 J} 987% ____| 95% July’24 --..|| 95% 97% 
80-yr 8 f 68 int ctfe _.___- 954 M S| 98 Sale! 96% 98 26 | 96% 98's) Mid Ga & Atl Div 56__.-- 194719 31 96 .. -| 94 July’23 -...]] ence cane 
Colombia (Republic) 6448..1927|A © 9912 Sale | 994 9934} 147| 94% 100 Mobile Diviston 58. .._..- 1946/3 Ji 100 ___.|100 Nov'24 ..--'| 96 100 
iD 25-year of 56348.1944|3 J3| 9412 Sale | 9412 9514) 60] 87% Y64!|Cent RR & B of Ga coll g 58.1937|M N| 995s Sale 5. | 91% 905 
6e of 1904_.......__.. 1944 8} 96 9612] 96%, 9614) 2] 93% 9612'| Central of N J gen gold 5e...1987|3 J| 107 Sale |107 10784) 5 | 108% 108 
Exter debt 5s 1914 Ser A..1949|F A} 9612 9734) 9612 97%) 6| 89  97%'| Registered__......____- 1987|Q J| 1065: _.._|10653  10653' 4| 102%, 1U713 
loan 4}48......- 1949/F Al 87 88s] 86 86 2| 79% 89 |Cent Pac ist ref gu g 48____- 1949|F A| 87%, Sale | 8714 8712' 55|| 85 S89l, 
eomececenenn------- 1953/3 J) 9653 Sale | 96!2 967%] 169) 91's 97%)| Mtge guargold 3}s..-..k1929|J D| 95!2 96 | 95% 95l2 17|| 91 96l, 
Onmeduies (Repub of) 88.1951/A O} 10012 Sale |100 100!2} 61] 94 101%|| ‘Through St L Ist gu 48-..1954/A O| 86 Sale| 86 8614{ 14)) 81% 87 
6ink fund 8s Ser B int etfs.1952 A O} 10012 Sale |100 100!2] 76] 9712 101'2'\Charleston & Savannab 78_.1936|3 J| 116!g ____|115% Feb'24 -..-.|| 115% 115% 
Danish Con Municip $e“ A”. 1946|/F A| 109%, 110 |109!2 10912} 14] 106% 111 |\Ches & Ohio fund & impt 58-1929|3 J| 100 101%, 99% Nov'24-...|/| 97 101% 
Series B s f 8a__.........- 946/F A! 1097 1107,|109 110 6 | 10613 110'2/| ist consol gold 5a_._--.-- 39|M N} 102!g 103 |102 1021, 9/| +995 103 
Denmark oe 6 f 88....1945/A ©} 11012 Sale {11012 111%] 48] 107% 112%3)| = Regigtered___________- 1939/M N| __ .---|101 Nov'24----|| 98 101 
20-year 68_...........-.1942/3 J| 100 Sale |100 101 | 125] 93% 101!2)) Genera! gold 4448__.-.--- 1992/M 8| 88% Sale | 88! 89 | 8414 90 
Rep Con Adm 61 5s'58\F A 10112 1021g'1017g 101%) 5| 100 101% eae tee: 1992|M S| 857% 8712] 8614 Oct’24 ----|| 8358 86% 
Oustom Administr 5%s_.1942 M 8 92 | 91 92 31 85% 9433!) 20-year convertible 4348__1930/F Al 95 Sale | 95 95l2 119 884 96) 
Dutch East Indies ext fa_. 1947 J J| 9814 Sale | 97% 9812] 138| 92% 9812/) 30-year conv secured 56..-1946/A O} 102 Sale 10012 10314 2432)| 887s 103% 
@-year 68........ —....1962 M 8! 98% Sale | 977g 9812] 114] 9212 Hp Craig Valley ist g 5e_....1940/J 3} 99 9934) 99% Nov’24 ----|]| @2% 99% 
80-year ext 5448........- 1963M 8 9114 Sale | 90% Q1l2}' 73} 85l2 S1iz| Potts Creek Branch Ist 48.1946)J 3} 83 -_...| 82% 83 | 78 8683 
80-year ext 5}48-........ 1953 MN 9133 Sale | 90%  91%3| 298 92'4'| R&A Div let con g 48_..1989/3 J| 84l2 85 | 8412 84!2 1)) 79g 85 
French nepub di-yr ext ue... 1946|B4 $ 105% Sale 1105 106 | 387| 922 109 24 consol gold 48_--.-- 1989|3 J| 78 80 | 817% Nov'24--...|| 76 88% 
20-yr eternal loan 7%s_ 19413 FP’ 100lg Sale [100g 10012' 293 | 12 105%4|| Warm Springs V Ist g 56-.1941|M 8 96l2 98l2] 95 July’'24--.-|| 95 95 
External 7s of 1924 wi...1949J D 941, Sale | 94 94%, 3411 | 9414 947|iChic & Alton RR ref g 38...1949|A O 6212 Sale | 624 6212 53|| 56 63% 
Finalanoe (Kew extns  __._- 1445 MS 87 Sale | 86% 8714{ 41] 85!2 91-2/| Certifs dep stpd Oct 1924 int_.|_...| 59 __.-] 5912 Nov’24--..]| 54 61 
ext’l loan 7s w i___.1949 A ©, 95% Sale | 95 9553 2769 | 92% 95%|| Certif dep stmpd Apr 1924 int|__._| 6012 ____]| 60% Nov’24-..-|| 53!2 61 
Gt Brit & Irei (UK of) 6348.1947|F A| 1057 Sale |1057, 106%! 389 | 98% 107 RuGway first Wen 3%s_...195e|J 3} 47% Sale 48 160]| 30% 48% 
10-year conv Sis a 1929/F Aj 115 Sale |113% 115%; 644 | 10613 115%s||Cnic Burl & Q—III Div 3s- 19491 3} 8lle 82%) Siig 8153 32|| 78% S83lg 
Prague 7}48....--. 1952'M N| 917% Sale | 913g 921g] 36] 7613 93i2/| [linols Division 4s______- 9/3 3} 90 Sale| 89% 96 28]; 86 il, 
Balti (Republic) 68 1952'A ©} 91% Sale | 91 9215} 65] 88, 93 Nebraska Extension 40221937 MN, 98 9912] 9912 Nov’'24 ...-|| 961g 101g 
Hungary (Kingd of) at 7i4ewi'44 F Al 8814 Sale | 87% 8814! 285| 87 8¥9'2]| General 4e...........__. 1958 MS 88% Sale | 883 89 18}| 85 91 
Ind Bank of Japan 6% notes 1927 F A| 9914 Sale | 99 9914; 57,| 99  997%8!| i6t & ref 56.........---- 1/F A 101! Sale |101 10112 143]| 967% 102% 
pion (Kingd of) Ser A Gms ivzii\F 4) 100 Sale |100 1001g} 17)} 98!2 101 |iChie City & Conn Rys ge AO  53l2 Sale | 4812 5312 +425); 47 oot 
Japanese Govt ¢ loan4s -. 1931/3 J) 8314 Sale | 8253 83%! 191') 7 84 |/Chicago & East Ill ist 68__.1934/A O 106% ___- 106%, _—1}| 10414 106 
Temporary #1 g 64 .-.-. 1954|F A) 915s Sale| 9112 92 | 489| 88's 93%!iC @ E1I] RR (mewco) gen 58_1951|M N. 7714 Sale | 75 7734 1059|| 691g 781g 
Oriental Development 66.1953\|M 8) 8512 Sale ' 8512 87 351 81 91 |iChic & Erle ist gold 58_...1982|M N 99% __ 9812 9912 14 917% 100 
os (Clty of) 15-year 68. .1934|M MN) 871, Sale | 87 87%| 42|, 728 91 |Cnicago Great West Ist 48..1959|M S 617% Sale | 61 62 471 
(City of) 15-yr 68.1934)M N| 8714 Sale | 87 87%; 44)| 72'8 91 ||Chic Ind & Loulsy—Ref 68..1947|J 3| 107% 109%4|1101g Nov'24!-...|| 105% 111 
Mexican Irriga’ }48...-1943|M MN) 1712 2012) 20 Sept'24..../| 20 40 || Refunding gold 58... ...- 1947|\J 3 9914 _...|100 Oct’24\--..|| 95% 100 
Mexico—5s of 1899 £.____- 19451Q J) 36 44 | 40 Nov'24-...|| 20 61'2)| Refunding 4s Series C_...1947|J 3) 8512 87 | 85!¢ Oct’24|....|) 81% 85% 
Gold debt 4s of 1904... _- 1954)J Di} 19 Sale| 19 23 1}; 18 30 Guana: 1966|M N| 87 ___-| 86! 87 9|| Bll 87% 
Montevideo 7s............ 952|3 D| 8912 Sale| 8912 90 31|| 85% 93 General 68 B_._......-_-- €1966/J J| 10214 Sale |10153 10214) 5/| @5lg 102% 
Netherlands 6e (slat prices). 1972|M 3| 103. Sale 102ig 10314] 138} 89% 10344'| Ind & Louisville Ist gu 48.1956|3 J| 77 78!2| 77% 78 8i| 71 90% 
30-year (U/lat)..1954 A O; 1013s Sale 101 101%! 318;| 98 103 ||Chic Ind & Sou 50-year 48._1956/3 J} 8612 ____| 8612 8634, 15]| 821g 88 
Norway external sf 88... _. eeoie QO} 112% Sale {112 1123g| 39}| 109% 1137||Cnie L 8 & East Ist 4448...1969|3 D| 9212 95 | 93 Nov’24|-...|| 81% 93 
20-yr ext! 6s_____. --. 1943/F A) 985s Sale | 98% 98%! 142|| 91g 99%4/|0 M & Puget Sd Ist gu 48_..1949|3 J| 58!2 Sale | 5712 5914] 182|| 48 60% 
6s int ctfs.1944 F A) 98% Sale | 9814 98%, 326!) 97 99 |ichM &8t Peeng4sSerA.cl989\J J3| 731, Sale | 7212  7314| 28|| 68% 765% 
80-yr ext! 68____.....__. 1952\|A ©; 98% Sale | 9814 98%} 12); 92's 9912|| General gold 3%s Ser B_.c1980|\J 3} 6314 65 | 61lq Oct’24/--__|| 61g 65% 
(Rep) 5}48 tr rects.1953)3 LD) 99%, Sale | 99% 100 7|| 95% 101%4|| General 434s Series C__.-€1989/J J} 821, Sale | 8214 8273) 44|| 78 84 
Porto Alegre (City of) 88....1961|J D| 95 9612' 95%, 96 8|| 92 Gen & ref Series A 4348_.a2014/A 0] 55 Sale| 53 5512} 146)| 484 574 
Queensland ( (State) exts{7e8194i;|A O 10912 Sale 1091, 10953 18 1041, 110% Gen ref conv Ser B 58_..a2014|/F A 5912 Sale | 58%, 605s} 142 52 621, 
26-year 68_.-..........-. 1947/F A! 10312 Sale |103 10353} 30|| 99'2 104 Debenture 44s_....--.- 1932/3 D| 62% Sale | 5912  62%4| 295]) 51%, 66 
Bio Grande do Sul 88... _-- AO} 96% Sale | 96 9819} 115]| 92 Debenture 4s...._.....- 1925|3 D| 78lg Sale | 7653 7912)1081|| 63 86% 
Bio de Janeiro 25-yr 8 f 88..1946/A ©} 941 Sale | 94 95 | 25]| 875s 99%!| 25-year debenture 48___.- 1934|J 3) 56% Sale | 5414 5714] 154|| 47 60% 
25-yr ext] S88 ..._...__. 7/A O| 93% Sale | 93% 93%) 34'| 87 97%]! Chic & Mo Riv Div 58_...1926|J 3} 97 Sale | 97 9734} 13]| 96 100 
Rotterdam (City) external 651964 M N| 100% Sale |10012 102 73|| 98 102 |lChic & N’west Ext 49__1886-1926|/F A] 9912 997 | 997 997, 1|| 96% 99% 
Ei Salvador (Rep) ---- 194*/J 3} 103 Sale |10212 103 12|| 100 104%4/|° wRegistered..____- 1886-1926|F A| 9812 ____|] 98l2 Nov’24|--._|| 96 99%, 
Sao Paulo (City) sf 88_....1952|MN| 9812 Sale | 98 9812} 14|| 90!2 102!2|| General gold 3s MN 731g 73%) 73 73 3|| 69% 76 
Ay ha yed cust Gs..2908)8 Z 100% Bele 100 10035, 44 zs 103 aaa. MN 85 Sale | 84% 858 21 0 86% 
(France) ext 7s_....-. e| 91% 923%) 174 9712 Stam: a era 8312 Sale | 8333 
Serbs, Croats & Slovenes 88.1962 MN; 87 Sale| 8612 873%) 192 - ba eon 7|M M! 10333 1047, 10312 Nov'24|--.-|]} 95 105% 
Golsnons (City) fs__....___. O2RIM Ni 88 Sale| 88 8812] 61 89%) sin t 68 A Q| 104 ____{100!2 Nov’24/--__|] 99 105 
Sweden 20-year 6s......._. 193913 1D! 104 Sale |104 10419} 39 101% 106'4|| Sinking fund 56 A QO} 10012 __..|100 Nov’24/--_-|| 964 100l, 
External loan 5}4s inter ctis°54.MN, 9953 Sale | 9912 9953] 212 lg 9953!  Registered......- A ©} 10012 1011g 10073 Nov’24|----|| 96 104, 
Swiss Confeder’n 20-yr a: 88 1940)J 3} 115 Sale /115 116 40|| 111% 118 Sinking fund deb 5a MN] 10012 101 [1007s Nov’24|--__|| 97%, 102 
Switserland Govt ext Sigs __1946/A O] 101 Sale |101 10119] 315|| 94% 10112 Registered________ MN] 9953 __../100!12 10012} 8|| @8lg 1071, 
Tokyo City 5a loan of 1912____ . M S| 66 Sale| 66 6612 8|| 59!2 66%4|| 10-year secured 7s 930|3 Dj 10712 Sale {10712 10814) 29]] 10414 100% 
Grama Geonames ietaiy al Sod as eee Ss] Th Sh SY oe eee meas Sates 9] ut eee (Ha Hs] $l Hobe ies 
-- e 4 Chic R I & P—Ratiway gen 421 4 e 
Surich (City of) s f 8s_._... 1945/A ©} 11014 111-/11014 11053 s lg 113%||  Registered.__..........---- 3 J| 82% 84 | 81% £81%) 11) 76% 83% 
Ra -1934/A O| 8453 Sale 85 | 706|| 73%, 85% 
Ais Gt Sou Ist cone A Sa....1943|J DB) 100% _.__|100% 100%}  6)/| 95% 1001g/|Onic St L & N O gold 5e.-..1951|3 D| 101% ____'10112 101%] 1|| 99 101% 
Ala Mid ist guar gold 5s....1928/M NM) 101 ____/101 101 1}} 98% 102 I cei naahe --1951|3 D) 8014 __..| 781g Oct'24|--__|| 77 78%, 
Alb & Susq conv 3}48...... QO} 8112 Sale | 8153* 8153} 5|| 79 Joint 1st ref Se Series A_..1963'J BD) 961g Sale | 9613 97 77 os 
Alleg & West Ist g 48 gu._..1 QO; 82 -___.| 831g 8319} 1]} 80 84 Series B.........1963'9 D| __.. ____| 9512 June’24!_-_- 96% 
Alleg Val gen guar @ 4s____. 1942) S| 91 92 | 88% Nov’24]____/|/ 8% 93 Memphis Div ist g 48....1951 3 0) &2i, lg! 82% Oct’24 ..__ 
Ge 8 18 nO” 84 Salo 635g 4 | 15!) _57_ASlg CM LAP istannee Se 1979 AO! 101%; 1% Sept'2g ___! 
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BONDS. Price ” Week's Range BONDS. Price wets, Rangs 
N.Y.STOCK EXCHANGE : Friday Range or iy Since N.Y.STOCK pee : Frtaay Stace 
Week Ending Dec. 5 = Dec. 5 Last Sale Jan. 1. Week Ending Dec. a Dec. 5 Jan. 1 

| Bsa Ask| Low Htgh| No'|\Low High\|Iitinois Central (Conciuded)— Bia 4ekiLow Awh| No||\Lew Htod 

Chic St P M & O cons 68__.1930/3 Dj) 15's Sale 105 1051g! 14] 10143 106 Litehfield Div Ist gold 38.1951/3 J; 7014 71 | 70% = al ie 697% 72 
Cons 68 reduced io 3}48.-1930'3 D| 91% -.-.| 924% Nov'24----|| 73's 92%|| Louisv Div & Term g3}481953/J 3) 7812 S80lg 781g 78!¢ 7|| 74% S8Ols 
Debenture 58.-.....__-. 1930 re S| 97% 98's; 97%  98'2) 8] 93!g 9933) Omaha Div Ist gold 3s._..1951|F A] 703; 72'2 70% Nov’24 ---.|| 68% 72 

Chic T H & Se East ist 58_.198:|) ©) 7933 Sale | 78% 7933) 36.) 764 82 St Louls Div & Term g 38.1951)J 3) 7014 72 | 81 Oct’24-.-.]} 7O0lg 81 
Ine gu Se........- Dec 1 1960 M 8S 637%, Sale | 63% 6419} 81|| 5712 64!2 SE ea ae 1951|J J} 7953 80 | 7 7 75\g 82g 

Chic Un Sta’n Ist gu 48 A- oe 5 J, 91% Sale | 91% 92 38 | S¥%s 94 Springfield Div lst g 3}4s- 1981 3 J) 78g 82 | 82 July’24----|] 7 82 
Ast 68 Series B.......... 963), J} 101!2 Sale 101 101tg} 54] 97 102% | Western Lines Ist g 48...1951/F Al] 86'4 87% 86's 8612 871g 
Yat Ase series C_- i 3\3J 3| 117 Sale 116% 118 35 | 114% Lin's Registered _...........1051/F Aj 841, _...| 85 May'24--.-.|| 85 

Chic & West Ind gen g 0s_.e1982 Q@M| 1054 -_..|10512 Nov'24|--.-|| 104% 105'2.|Ind Ili & Lowa ist g 48_____ 1950|J 3] 88ig ____| 87g 871g 83%, 88l, 
Consol 60-year 45. .....-- 2\3 3| 774 Sale| 76% 77'4| 63) 71lg 78's||Ind Union Ry 58 A._...__. 1965|3 J] 10U'4 1003, 10014 Nov'24 ----|| 96 101 
16-year « f 7443.__..__-- 1935 M | 103!g Sale [103 1037|  28,| 101% 10478||Int & Great Nor adjust 68..1952|) 3} 69% Sale | 65% Til 1876| 40% 71% 

Oboe Okla & Gulf cons 58...1952|mM M| 997%, 101 {100 Nov’24|----|} 94 100'4)| Ist mortgage 6s certificates1952/J J3| 1004 Sale |100 1005s 110\| 90% lu2ig 

Olin H & D 24 gold 4548__-.1937|) 4§| 93'2 ....| 94 Nov’24|----|| 88lg v4'2/\lowa Central lst gold 58....1938|3 D| 5912 Sale | 56 59, 38) 56 70 

OI1stLa&C ist g 4s__.._- k1936\Q Fi 90% _.--.| 905s 905s 4}| 82% 91 Refunding gold 4s_.....- 1951|M S|} 2itg 223 its 22 17|\| 1513 26 
i nccranweceet £1936/Q F| 8644 _...| 91!2 Sept’24!----|| 91!g 91'2)| James Frank & Clear ist 48.1959|/3 Dj] 8514 ____| 8714 Nov'24 -...|| 854 459 

Cln Leb & Nor gu 4s g_---- 1 MN] 86% 90 | 87 Nov’24!----]|} 86 89's Kaa & G K lst gu g 58_-_..1938|J 3] 9912 104 |100 Nov’'24-...|| 99 100 

Cin 8 & Cl cone ist g 5s--__-- 1928\3 J} 9912 ....|100!g Oct’24/----|| 98% 100's||Kan & M Ist gu g 4s_...-- 990)A O| ROlg 8%) BO, 804 6| 77% 83 

Oieve Cin Ch & St L gen 48.1993|) BD) 83 Sale | 83 83'4| 18]| 78% 84 2d 20-year 5s..........- 1927/3 3} 100 102 |100 100 | 1} 95 101 
20-year deb 4}48__..-..--. 1931/3 J} 965s Sule | 965s 9658 6|| 82% 98!2]/|K C Ft S & M cons g 68__..1928 MN) 103'g 103%'103!g 13g 9} 10012 104 
General 5s Series B_.___. 1993/5 Dj 102!2 ..-..'103's Oct'24/---.- 9753 10414] K C Ft S & M Ry ref g 48..1936|A 0] 82 Sule | B15, 8244, 117|| 731g 82% 
Ref & impt 6s Series A_..1929/J 3} 103 Sale 1103 103!2} 42]| 10Ulg 104 || KC& MR & B lat gu 58_.1929)A 0] Q8lg Yxle! O8'g Nov'24 ended O4ig OStg 

TS ae 1941/9 J} 105'2 106 |105'4 10514) 1) 101% 107'4| Kansas City Sou ist gold 38.1950/A O| 70's 701g, 704 71, %3| 67 71% 

eee 1963 J 3} 95's Sule | 95's 957! 131)| 94 96'2\| Ref & impt 5s. __---- Apr 195u|J J} 8914 Sale| 8812 89% 50| 86 91 
Cairu Div ist gold 48. __ 193¥;3 J| 88% 9012 90% Nov’24 ----|| 86%) 91 |'Kaness City Term ist 48_..1960|3 J| 83% Sale | 83% 85 91} 805s 85% 
Cin W & M Div ist g4s_.1991'3 Jj) 80 8053 8012 8U0!2 6 77 89's’ Kentucky Central gold 48._.1987|J 3) 84 86 | 84 84 12 82 86% 
St L Div ist coll tr gg 48--1990,M M| 83's Sule | 834  83'4| 9|| 781g 85 | Keok & Des Moines ist 5e_1923|A ©| 885% _...| 86 Nov'24 ----| 6M, 86 
Spr & Col Div ist g 48___.1940|M $| 87’%s Q9l'2 88 Nov'24---- 861g 88's) Knoxv & Ohio Ist g 68___.- 1925|5 3} 100% 101's'100's Nov'24 --..!| JO1'g ‘O01 
W W Vail Div ist g 48.-..1940|J 43| 87's 88!2 867s Aug’24)----|| 86 87 ||Lake Erie . West lst g 68..1937|3 J| 99'2 Sale | 9912 907, 3| 93% 101 

OCC 4&I gen «er 3 J} 107% -...|107% 107% 1}| 103% 109's > Saenger 1041/3 J| P4l4 ____]| 04% 045, 15 8. 997% 

Olev Lor & W con Ist g 56_.1933'A ©} 100% _...|101'2 Nov'24 ---- 97%, 101'2 ‘Lake Shore gold 3}48- --1997|3 D| 78'2 78%3| 79 Nov'zé4 -.... 73% 8uls 

Ol & Mar ist gu g 4548_---- 935M N| 96 -....| 96 Aug'24----|| 84% 96% | Registered_____.- --1997|3 D| 767g 7812) 78's Now'24--.-|| 75 78% 

Oleve & Mahon Vall g 5¢_.-1938|5 J} 98% -....| 98!2 Nuv’24 ---- 95 Debenture gold 48 --1928|M $| 98 Sale | 97% ¥8 70 99 

GO? om os 6108 4....98 3 3) 97% ....| 91 Mar'24----|| 91 91 25-year gold 4s__. ae MN) 97% 98 | 955s 96 13) 97 
eh nn epacdimeimmcreti AQ} 844 ....| 8412 Aug’24 ----|| 84lg 94% Registered _........... 1\M N| 93% 99 | 95%, July’24 -...|| 91% 96% 
Beries D 346_.....-.---- 1980 F Aj 844 -...| 83!2 Oct'24 --.- 83'g S's Leb Val N Y ist gug ‘a= 1040 J 3} 96', 9612] 9614 96'4 9 97 

Cleve Shor Line ist gu 4}48.1961/A O' 97 Sale| 96'2 97 ' 61! Qu'g 97%)’ Registered............-. 940|J 3 913% __._| 947% Nov’24--..|' 911g 94% 

Gieve Union Term 548.-.-.1972/A O 105 Sale |105 106 13, 102% 108 | Lehigh Val (Fe —_ af ts- “2008 MN. 80 Sale| 80 805g 4) 83 
ists f 58 Ser B -......-- 3|A O, 100 Sale | 99!2 100 ee 9512 1018 | General cons 4%8 __-_- SMN 88le 8!) 96 96 3| 96 

Coal River Ry lst gu 4s....1945|5 D| 83 84 | 84's Nov'24----} 80 8412 Lehigh Vall IRR gen 58 series. 2003 MN lg Sale | 99 9912 39) 99 90% 

Colorado & South ist y 4a...1929|F A| 967s 97 | 967s 967 9} 92% Q9X!2\\Len ¥ Term ty ist on 6 to.- 0 AO 10L 102 |101!'g 101lg 3, TOW, 103 
Refunding & exten 4}48..1935|M N| 90%: Sale | 90 91 | 51'| 801g Q91'2'| Registered.._._.....---- 11A 0 9 ..--| 99% Nov'24 ..--|| 99% 9912 

Col & H V ist ext g 4s__---- A O| 87's ...-} 87's Nov’24 ~ons4 Bllg 87's Leh 2 NY let guar gold 40._1945|M S 84!4 85l2] 86 Oct’'24-...|| 823% 36 

Ool & Tol ist ext 46_.-.---- 1955|F A| 84'4 90 | 86 Nov'24 -"gil 81% 86 ||Lex & East ist 50-yr 5e gu..1965/A O 104% Sale |104% 105 16) 98 105l3 

Cuba RR ist So-gear 60 6...0858 J J3| 842 Sale | 84 8412! 21 81% 85 ||Little Miami 48._.....-..- = MN 824% _...| 8llg July’24 ---. Blig Siig 
_ i £,,) See @24\J D' 101l'l2 10212 101'2 102 2] 10012 103 |\long Dock consol g 68----- Z5|A O 107!2 ....]108 Nuv'24 ---. 

Cuba Northern Ry ist bar .1906'3 3 88'; Sale | 87% 8812} 29] 87% 89!2'|Long [sid Ist con gold ta “19a1 Q J; 99'y ....|100 Nov’24 -...-|| 97e 1001s 

way @ Mich ist cuns 4590_.-1¥3i|3 J{ 965% 9712) 97 97 5| 921g 97 lst consol gold 48. _...-- A1931/Q J} 92% ....|100!g Aug’24 ----|| 931g 1001, 

Del & Hudson ist & ref 4e._.1 MN! 90!2 Sale | 89% 9012! 39] 85g 91'4)| General gold 48_.......-. 1938}3 D) 88% -...| 88!4 Nov’24 -..- 
30-year conv 56_......--- 1935|A ©} 100!; Sale |100 10014| 137 | 92% 100%/| Gold 48__..........--- 1932/3 D) 8s! --| 80 July’... 88 
lB-year 5}48.....-...---.- 937|\M N| 101!2 Sale 101 101'z} 32 9713 102% Unified gold 4s.......-.-. 1949\M S| 82'g 837g) S82! R3% 79 B45, 
10-year secured 7s_.....- 1930/3 Dj) 108% 109 [108% 1084%,/----|| 1061, 110 Debenture gold 5s--..---- 1934/3 D) 95l2 .... Nov’24 .--- 91% 96 

D BR & Badge Ist gu 46 g__.1936|F Aj 93 -...| 92 June'24'---- 92 92 20-year p m deb 5s8..... 1937|M N; 89 e | 89 89l4 

Den & R Gr—ist cons g 46..1936/3 J) 83!2 Sale | 825s 8312] 129| 67% 83!2| Guar refunding gold 4s-_-. 1949 4 8; 82 Sale| 82% 79 8686 
Consol gold 434s_.....-- 1936|5 J| 86's Sale | 86! 8643, 9] 72lg 87 || Nor SbB Ist con g gu 5¢.41932'Q J} 987% 100 | 997 Nov’24-.-.]| 94% 100 
improvement gold 5e_..-.1 3 Dj} 95'g Sale | 944 95%) 92] 791g 95% |Louisiana & Ark ist g 5s-. 19227 M $ 9953 100 {100 Nov’24----|| 9512 101% 
ist & refunding 58....... Q955|F A| 59 Sale | 54% 591g) 421 B41, 59'2 |Lou & Jeff Bdge Co gug 4s. 1945™M S 83 83!) 8412 Nuv’24 ---- 7tlg v5 

Registered___......-.-]..-- ---- ----] 46!2 Nov’24|-.--!]| 44% 4612 |Louisville & Nashville 5¢-_.1937.M N 103% Sale {10253 10344 8 | 100% IM4ig 
farmers L&Tr rete Aug ‘55.|_...| 5912 Sale | 55l2 5919} 492] 34g 59le Unified gold 48.......... 1940/3 J, 9212 93lg) 93 93'g 8 89 G4il2 
Bankers Tr ctfs of dep... ---|___- 574 Sale | 55 5914] 230] B41, 59'4| Registered..........-. 1940/3 3' 87% _.._] 92 v2 | 10 por 4 92 

do “= _|...-| 58 Sale | 537s 58 141 33 58 Collateral trust gold 58...19213'MM 101 101'g 101 101 5 967% 103 
Am Ex Nat Bk Feb "22 ctfa_|_...| 55 Sale | 52 55 6| 37 55 || 10-year secured 7s8.......1930 MN 1074 Sale |1074% 108 26'| luoig 108% 
Go Aug 1922 ctfs......-- ----| ---- ----| 4714 Nov’24/-.--!| 34g 47%) 1st refund 58 Series A..2003 ° S 105% Sale |105'2 106 13 | 104% 108 

Oee M & Ft D Ist gu 46.._.1935 3 5) 38 Bale | 382 40 31 371g 474 lst & ref 5s Series B...... 2003) A 10134 LO2Z'g'102'g §=1021g S24 O Ig 1 

Det & Mack—lIst lien g 48..1995|3 Dj} 73!2 7412) 74 7412} 4] GO 74!2) 1st & ref 4448 - athe C ...2003|A 8 9212 Sale 924 93 90,| 9214 93% 
TO aa hic nies comand 1995|3 D| 67 7012} 67!2 Nov’24/-.--'| 60 Zu N O & M ist gold 6s... 1930/3 1041g _...|104 Nov’24 ---.|] lU3iz 105 

Det Riv Tun 4}8......... 1961|M@@ N| 92 9214) 92 9212} 12] 87g 93!2 Ty tegaitnepeangentes 1930|3 j 103% 104% 104 Nov’24----|| 102 104 

Dul Missabe & Nor gen 5¢..1941|3 J} 1015s _.._/101!2 Nov’24/----'| 90% 1015s|| Paducah & Mem Div 48_.1946)F A! 88'2 887%| 90!g Oct’24....|| 85lg 

Oul & Iron Range Ist 58__..1937/A 0} 997s 102 |101 101 4 98 10153 | §8t Lonis Div 2d gold 38_.1980M S 6153 63 | 63 63 2| 60 4 

‘*ui Bou Shore & Ati g 58...1937|3 J) 88 Sale | 8612 88 11] 76 88 | L&N& M&M ist g4481945|M S$ 93% _...| 93 Nov'24.-..!] 93 95% 

@ Mino Nor Div ist g 48__..1948/A 0} 8753 -.__| 8853 June’24/----'| 8412 89's | LL & N South joint M 4s. 1963 J 3 8ll2 82 | 81a 82 13] 79 36 

& Teon reorg ten g 58_____.1938)M S| 99 -...| 99 Nov’24|----'| 902 304 De... caoncasa b1952;\Q J| 76!2 ....| 77 Jan’23 .... 77 77 

@T Va & Ga Div g5e__.._.1930]J 3| 99% -.../100 Nov'24|----'| 98% 100 |/Louisv Cin & Lex goid 4448.1931|IMN, 98 -...| 9914 Nov’24..--|| 96 99% 
Cone let gold 58. _- .1956/M NW} 100%g Sale |100' 10033) 23] 97% 101% 'Mahon Coa! RR lst 68.--..1934/5 J) 101 -...|101 Nov'24..--|| 98% 101 

Bieir Joliet & Fact letg 5a. 1941/MA Nj 10l!g ____|100%g Nov’24/----|| 712 con ootllene RR(Southern Lines) 1939, N| 6212 Sale | 62g 63 | 71 65 63 

El Paso & 8 W Ist 5s__.._- 1965 A O Y9lp _.__| 9912 Nov'24]---- 98 |Manitoba Colonization fs_..1934/3 D, 9812 97) Y8l, 98i2 4| 61g 99 

Grie ist conso! guid 78 ext. .194u|M $| 108! Sale |108!g 10853) 32] 1045, iopte! ‘Man GB&N W ist 3340..-1961 J 3| 82!g 83 | 82!2 July'24 ..-.|| 805 82%, 
ist cons g 4s prior_____-. 1996/3 J} 70% Sale | 70'4 7034' 138, 61% 74%s||Michigan Central Ss.....-- 1931\M S 100% 102 | 98lg Nov'24 ..--|| 98 100% 

Registered. _._.._- 190613 Ji ---- ....| 68 Sept’2éi..-.-. 61 69 memetees sick Edw i ciele eal 19311\Q M@| 99 -....| 88 Apr’24..-.- 88 98 
lst consol gen lien g 48__1996|3 J} 62!2 Sale | 62!2 6343, 200} 531, 66 : —— eS 6 PS aes Syl 86%, 961g 
Registered _____-_- 1996/3 Ji ---- 58% Nov’24|---- 53 59 a aap 1940/3 J} 8614 _.-.} 86'2 Sept’24 ..-- 771g sH1g 
Penn coll trust gold 4s- 1951)F Aj 95'4 Sale | 9453 , 95%! 13] 88, 95%)| JL& 8 ist gold 34s.._.- 1951|M S| 77%  _...| 77's Apr'24..--|| 771s 93% 
60-year conv 48 Ser A..1953/A O 6353 Sale | 63! 6412} 63) 54% 66!2 ist gold 3s , ----1952)|M Ni 794 81 80 Nov'24-.--'| 7748 83 
Go Series B_..__..--. 1953) AO! 63 63% 63%. 6410) 71 fAlg 6912 20-year debenture 4s. ._-.- 1929|A O| 96% Sule | 9653 96% 12 Ol, 98% 
Gen conv 48 Sertes D__.1953|A O; 7214 Sale | 71 725s| 624] 59% 77 ||Mid of N J ist ext 5s....-..1940/A O| 92 Sale | 92 92 | 4] 872 92 
@rie & Jersey ist 8 f 6s___-_. 195513 3, 1Ol!2 102 |101'2 102% 5| 8912 104 ||Milw L S & West imp g 5e_-.1929|/F A) 100% -... 1004  100l4 3 99'2 101% 
Erie & Pitts gug3%eB__..1940 J 3, 94 ----| 844g Oct’24/---- 82 85 Ashland Div ist g 68. ....1925|M 8) 100'g 100%, 100!g Nyv'24 ----| 100'g L004 
its Pee 1940'J 3 84 -....| 84 Oct'24]----'| 83 85 ||/Milw & Nor Ist ext 44e_...1934/9 D| 85 --.-| 91!2 Nov'24 -.--|| 8853 O2l3 

Fila Cent & Pen let ext g 58.1930 J J) 100 -___| 9933 Nov'24}---- | 97%; 100 Cons extended 4%s_.....1934]3 D| 87 91 | 85 Nov'24-~-.--. 85 921, 
Consol gold 5e._......_-- 943'5 J}; 99 100 99 99 2 934% 100 ||/Mil Spar & N W Ist gu 48..1947|M 8| 86 87!4 862 8612 5 =-53 88 

Florida E Coast ist 4%s___.1959 3 D!- 931g 9312 94 Nov’24/---- 873g 95 ||Milw & SL lat gu 3%e.._.1941|J 3) 80% _.._, 86!2 July’24 --.-- 82 861, 
Ist & ref 5s Ser A temp...1974 M i 96 Sale | 96 961g} 117 96 9612'|Minn & St Louis Ist 7s. ..-- 192713 DD) 98!2 99 97\4 101 | 14 974 103 

Fonda J & Glov 4%8.__.__- 1952 MN! 66% Sale | 6614 67 64) 63 70 || Ist consol gold 5g........1934|M NN) 53 Sale | 527 55 39} 51 681, 

Fort St U D Co Ist g 44s__1941/3 J) 883%, ....| 88!2 Nov’24!---- | 82% 8812'| Ist & refunding gold 48.._.1949|M 8) 23 Sule | 215 231g' 39] 131g 2dlg 

¥t W & DenC ist ¢ 5%s__.1961/J BO) 104% ____/104'4 Oct'24)---- ,L 00% 1055s|| Ref & ext 50-yr 5s Ser A__196z/Q Fi 1914 Sale | 18 194! 19 13lg 21 

®t Worth & Rio Gr let g 48__1928 J 5) 9llg 94 | 9412 Nov’24|----| 849 94%/IMStP&SSMcong4sintgu’s-|J J} 865 Sale | 85% 86%' 42| 85% 90 

frem Elk & Mo V ist 68- _.-1933 AQ 108 107 Oct'24|---- | 105% 10712 lst cons 56_.............193*|J 3} 98'4 Sale | 98%, 984 3 0734 103% 

GH&8AM 4&P Ist 5s___.1931 MN; 100! 10012 100! 16012} 504 95le 10053'| 10-year coll trust 6448_._.1931'M § 10212 Sule LOl!g 102%) 20] 101 103% 
ms Ser. 1931,3 3} 9912 100 , 9912 99'2} 2] 961, 10012) Ist & ref 6s Series A___... 1946,J 3 101 Sale 100% 1101's} 5| 97% 10213 

v Hous & Hend ist be...1933/A O| 92'2 93 | 9212 92:9] 1|| 801s 93% | 25-year 5¥8_-----..---- 1949|M 8, 83!2 85 | 8512 85%) 4/ 83 87 

Seeaee River Ist ef 68__..1957|J 3} 99%, 100 ‘100 100%, 8 | 89 1015 lst Chicago Terms f4s_..1941;|MN, 9212 94 9212 92le 2 911g 10153 

Ga & Ala Ry ist con 5s.._.01945|J J} 92% 94% 94 9512 4 841g 96 ||MSSM4&A letg 4sintgu_.1926|J 3) 9853 99%,’ 9953 Nov'24!...-|| 96% 90% 

Ga Car & No ist gu g 568___.1929|J 3) 99 9912 G8le 99 3\| 931g 100 ||Mississippi Central let 58...1949)J J) 92 --...| 92 92 1; 88 92 

Ga Midland ist 3s______.-_- AO| 5953 67%3 65 Nov'24!---- 603, 67 ||'Mo Kan & Tex—Ist gold 48.1990|3 Dj 8l'!2 Sale | 81% 8214) 100 757g 83% 

Glia VY G&N ist gug 5e_.._.1924)M N;} 99% -..-|100 Oct’24/---- 9812 100'g'|Mo-K-T RR—Pr | 5s Ser A_1962/3 Jj 867s Sale | 865 87 158 78% 87% 

Gou & Oswegatch 53___._-.- 213 D| 9912 .--.| 98% Feb’24/---- 98 98% 40-year 4s Series B__...- 1962|3 J) 72'2 Sale | 7l'2 7212} 108 65 74 

Gr R & I ex Ist gu g 4%s- "ipa J 3} 94!2 96 | 9412 Nov’24/----|| 90% 95 10-year 68 Series C_...-- 1932/3 J| 102 Sale |1015g 102 96 | 945 10212 

Grand Trunk of Can deb 74.1940|A ©} 116% Sale 116%, 117 52)| 110% 117% Cum adjust 5s Ser A Jan.1967|A O| 74 Sale | 75!z 80 |2698 51%, 80 
16-year sf6s_.._________-_ 1936|M $| 107! Sale |107!g 10712] 47|| 1021, 1077||Missouri Pacific (reorg Co) 

@reat Nor gen 7s Series A__1936|/J J| 10912 Sule '109!g 109%4| 161|} 106 110g lst & refunding 58 Ser A..1965|F A} 841, Sale | 84 84%) 205 75g 85%, 
lst & ref 4%{6 Series A...1961/5 Ji) 9214 92% Qlle 9212} 30|} 83 92%! ist & refunding 5s Ser C..1926|/F A/ 10012 Sale {100!g 101 77,| @4l4 101 
General 54s Series B__..1952'3 J| 100% Sale |100!g 10012] 53 961g 101% let & refunding 6s Ser D__1949|F Al 9912 Sale rte 995g! 222 8753 100 
General 5s Series C....--. 35 Jj 93's Sale | 93's 9344) 63) 1%4 95%!| General 4s -_.- _19751M S| 64!2 Sale | 6412 65 (2624) 5613 65 

Green Bay & W deb ctfs“A"_...| Feb) 69 75 | 68!2 Oct'24 -“4i] 59% 70 |(Mo Pac 3d 7s ext at 4%_..1938|MN| 84% ....| 84% Nov'24)....|| 80% 85 
Debentures ctfs “*B”____ .._-- Feb| 13% Sale| 1l!2 14 61 7 14 |\Mob & Bir prior lien g Ss...1968 J 3} 97 ~...] 98!g Oct’24/....|| 92% O8lg 

Gulf & #1 istref&tg5s_.b1952|J 3) 954 Sale| 94!2 95%] 13, 81 95%4'| Mortgage gold 4e...._... 55 J} 85 Sale | 85 85 1|} 68 8 

Siariem R & Pt Ches let 48__1954|M N| 83 Sale | 83 8314 2 6312 8312 |Mobile & Ohio new gold @a771927 J DM) 103!g 104 |103'g Nov'24 ..--|| LO2%g 104% 

Hocking Val Ist cons g 4448_1999|J J) 83% 89 | 88lz 89 15); 83% 90%, Ist extended gold 68.._.h1927|Q J| ---- 102!2 1025 Sept'24 ----|| 100% 102% 

tblinitennt sae J 3} 83% 90 | 83 May'24|----|| 83 84 General gold 46.........1938|M $| 84 85 | 84 Nov'24/....|| 74 S84t, 

B&T C Ist g 58 int gu____- 1937|J 3} 100 _-..|100 Nov’24|----!| 97 100% Montgomery Div ist g 5s. se? F A\| 977% 9812) 98 Nov'24/___.|| 92 Q8t% 

Houston Belt & Term ist 66.1937/J J} ---- 95%4| 96 Nov’'24/--.-- 9614, 97 St Louis Div 56.....-.-.-. 1927|J DO/ 10014 103%, 100!g 100! 1 95% 100% 

Hous E & W T ist g 5e__--_- = s 995g _.._| 99% Aug’24)---- 9514 997||Mob & Ohio coll tr g 48_...1938|M $} 82!g Sale | 815 8212 15, 76 85 
let guar 58 red___.....-_- MN) 9953 _...| 9953 Nov’24/---- 9953 100 ||Moh & Mal Ist gu g 48.---- 1991|M $| 84!g ....| 84% Oct'24 al 801g 8553 

Housatonic Ry cons g 66....1937;MN| 9314 -...| 94%, Nov’24/---- 84'4 95 ||Mont C ist gu g 6e__--..--- 1937\J J} 110% -.../110 July'24 .---|| 108% 110% 

Hud & Maohat 5s Series A__1957|F A| 86'2 Sale | 8612 8712] 228 80% 88 ist guar gold 4e_._.....-.- 1937|J | 3} 100% 103 |100%4 Sept’24]____ 9914 101 
Adjust _. a 7\|A O| 69% Sale | 66%, 6912} 713|| 58\4 6912 |M @ # 1et gu 3}48.----_--- 2000/5 DO) 76% 78'4' 76% 784) 11 764 80 

Einois Central ist gold 48..1951/3 J} 88% 92 92 92 1 88 93 ||Nashy Chatt & St L Ist 5¢_.1928/A O} 10053 10112 100!g = 100g 1'| 907% 102 

eds eek niet 13 J} 87% 91 | 89 July’24 oo-af 89 89 |IN “tn & S ist gu g 58....-.1937/F A! 100!g _...| 99 Apr'24|....|| 99 98 
let gold 334s__.._.-..-.-- 1\3 Jj} 81 82 | 8214 Nov’24j---- 78  8314||Nat Ry of Mex priien4%4s..1957|J J| 18% Sale | 30 Sept’23)_.../| ---. ~... 
Extended Ist gold 3}48...1951/A O| 80% __..| 81 Oct'24|----|| 77% 84l2 July 1914 coupon on....--|----| ---- ----] 15% July'24)___. 15% 37 

i SE 1JA O| 79 82 | 80!2 June’24|--.--|| 8012 80i2 July 1914 coupon off......!.---| ---- ----| 26 Nov’23)....)) --.. -.-. 

ist gold ~ pomp eres 1951/% 8| 5912 72 | 61 June’24/---- 60 «41 Guaranteed 70-year sf 48.1977/A 0} ---- ---.-| 27's July'23 onal seat nace 
gold 48._.1952)" S| 86 88 | 861s 8612 3|| 83 89%, April 1914 coupon on....-- Laugh once coadl Ie nr een 

tt counting 40..--- 02. 1955|M M| 88% Sale | 881;  88%| 27|| 8412 9012 April 1914 coupon off__---- acog] occe cncgh BE. SE EEascell hii gece 

Purchased lines 2 }48-- ~~~ 1952/5 J3| 7853 8134) 7914 79\4 5) Ln 81 || Nat RR Mex prior lien 4348-1926|/3 J) ---- ---- asta SURE'SE) 0261) o¢00' ence 

Collateral trust gold 48...1953}M M/ 8314 Sale | 8314 837g} 32 8612 July 1914 coupon on...--- patel othe, pede July'24|__..|| 25 41% 

Refu RE 55|M -|103% 10419) 13 goa 10512 July 1914 coupon off...--- wane] ---- ---- 34 Oct'23)_---]| en-- ---- 

15-year secured 54s.._-- 1934|8 J| 102i, Sale |102 10214} 39°} IMs 104 lst consol 48.....------- 1951)A 0) ---- ----| 28  Apr'23)....|) ---. -... 
15-year secured 648 g---.1936|J J) 110 110% 110 110%} 9 108'9 11212 April 1914 coupon on.---.-- ----| ---- ----| 36 Jan’24/_...|) 36 36 
Cairo Bridge gold 4s_.-_-- J DB) 88ig ___.i 881g Nov’24)_...'| 85 89. | April 1914 coupon off-.---- odes) Siew atnct 1G ADE Wiiccsel) eS ae 
































@DueJan. 8 Due Feb. ¢ 


: 


une, Due July. 2 Due Sept. @Due Oct # Option sale. 
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) = — 
BONDS. : Price Week's S_'| Range i BONDS. =3 Price Week's . Ranges 
N.Y STOCK EXCHANGE | Friday Range or $3 Since || N.Y STOCK EXCHANGE | 3§| Friday Ranye or ; Since 
Week Ending Dec. 5 Aa] Dec.5 | Last Sale. | S2)| Jas.i. | Week Ending Dec. 5 |e] Dec. 5 Last Sale || Jom. 
B46. Ask\Low = —-Hth| No.||\Low High\\Pitts Cin Chie & St L (concl)— | |8t8  AskiLow  Atoh| No.|\Low Hewe 
Saugatuck RR ist 4s.-.--- 1954 N) 72 -...| 66% May'23|.--.|| -... ---.|| Berles E 3449 guar guid__.1949\F A| 8912 ....| 92% Sept'24)....|] 86ig 92% 
Rew England cons 5s------ 1945)5 3} G1iz --_.) O2ig Oct'24)___ | 92'g|| Series F guar 4s goid____. 1953|\3 BD! 89%2 .| 8912 Nov’24|_...|| 871g 971g 
Consol 48. ...----------- 19455 5) 79 81 | 78 Oct'24)..--|| 75 83 ] Series G 4s guar... ---=- 1957) NM] 891g __..| 91 Nov’24|....]] 88ig 924 
@ J June RA guar ist 4s_...1986/F A) 83 86 | 83 Sept'24/..._|| 80% 83 || Series 1 cons guar 4343_..1963/F A] 95% -...| 9412 Oct’24|--..|| 90% 961g 
RO4NE lstref&imp44sA'52)3 Jj Sl 8 | B5lg 85%) 12/| Bllg 88 Series J 444s........._.. 19641M Ni 94 —__._| 94 Nov’24/_...|] 90% 94 
ew Orleans Term ist 4s...1953/J 3] 000 Sale | Sitz 81%) 3)! 764 83 Genera) 58 Series A_._..- 1970/5 Dj} 99%, 100 | 99%, 100 13|| 931g 1011 
@ O Texas & Mexico ist 68..1925|J Dj 101% Sale [101% 101%) 24)| 9814 102s) Pitts & L Erie 2d g 5s____- 41928|A O} 10053 10112'10012 Sept’24|----|] 100 10012 
Non-cum income 56 ------ 1935 A‘ | 92 Sale| 91, 92 | 135)| S5lg 93!2 | Pitts McK & Y Ist gu 6s___.1932/J J} 104 .--|105 Dee’23)---- ps 
ist 5e Series B temp-.-.--- 1954A QO} 91 Sale| 91 9153; 75|| 89  92'4|| 2d guaranteed 6s___...-.- 1934\J 3] 102 ..| 98%, Aug’24|..-..|| 98% 100 
let 548 Series A temp...-1954,A 0} 9914 Sale | 99 99!2) 151)| 98 100 |/PitteSh& LE letg 5s_...-. 1940/4 O] 101 103 |100 Oct’24!_---]] 98I2 100% 
M & C Badge gen gu 48----1945)5 92% -...| 93% Nov’24/....|| 92 94!2// Ist consol gold 5a._-.---- 1943|3 J) _._._ _...| 98% Feb’24/-...|| 97 98% 
mY B&M B lst cong 58.-1935|4 0} 99 100 |100 Oct’24)..-./| 95 101 || Pitts ¥ & Ash Ist cons 58...1927|M N) 1001s -...|102 Nov’24/.---|| 99 le2ig 
@ Y Cent RR conv deb 68..1935|M N| 11212 Sale |1115 = 11314 3036!) 1031, 1137%|| Providence Seeur deb 48....1957/M N| 49's ....| 50 Nov'24|--../} 40 50 
Consol 4s Series A------- 998|/F A; 83% Sale | 82% 835, 19|| 801g %6%)|| Providence Term Ist 4s-.-.- 1956) 8] 8ilg ....| 80 Sept’24]--..|] x 80 
Ref & impt 44s “A”_---2013/A 0} 89 Sale| 89 901g) 45|| 84'g 901!2||Reading Co gen gold 48_....1997|3 J| 95g Sale | 95'g 9512 8714 95% 
Ref & impt 5e-..-------- 2013|A ©} 99% Sale | 99% 100 | 324|| 95% 100%)|| Certificates of deposit........|.---| -.-. ----| 9514 Now’24|----|] 87% 95t, 
@ Y Centra! & Hudson River— i 4 Jersey Central coll g 48_..1951|A O} 87% Sale | 867, 87%3| 23 8314 8914 
Mortgage 348---------- 1997|3 3) 76's Sale | 761, 7653) 23) 74 79g)! Gen & ref 4%s Ser A-.-..- 1997|J J| 94's Sale | 94 9434} 70)| 88lg 94% 
Registered ..-.--.----- 1997)J 3} 75 -...| 77% Sept'24)....|| 72% 784) Rich & Dan 58........---- 1927}A O} 997% - [100% Oct’24/---- 10U% 
Debenture gold 4s8...-.--- 1934/M N/| 935s Sale | 9312 93%| 22|) 89lg 96 || Rich & Meck Ist g 5e_-..--- 1948|M MN! 705g ____! 7414 Nov’24]---.- 741g 74% 
80-year debenture 48----- 1942/3 J) 91% 92%) 91% 917%) 11)) 87 93%)/Rieh Ter 5e........---.--- 1952/3 J| 10014 1013, 100g Nov’24}---- 1005s, 
Lake Shore coll gold 34%8.1998/F A) 75 Sale | 747% 75\2) 17|| 70% 77's||Rio Grande Junc Ist gu 56_-.1939|\J DBD) 92%, Sale | 92! 92% 84 92% 
oh dain dent 1998|F A) 7312 76 | 73% 74 7|| 69% 75 |\Rio Grande Sou Ist gold 48..1940|J J) 5 7 | 4% Nov’24|---- % «7 
Mich Cent coll gold 3448..1998/F A) 75's Sale | 751g = 754) 10)| 73 78's|)| Guaranteed........-.-.-- To 2 ae eee, | SS Pe 
naiponininerdl F Al 7312. 74%| 75 Nov'24'...-|| 72% 77'2| Rio Grande West lst gold 4s.1939|J 43) 84% Sale | 83% 84%) 26// 69ig 84% 
N Y¥ Chic & St L Ist g 4e..-.1937|A ©} 92!2 --..| 9312 93!2 2]) 89g 93%)| Mtge & coll trust 4s A....1949/A O| 731g Sale | 71% 7343) 240] 60 73% 
 onnhiiaen oni 1937)A O| 91% ----/ 91% 91% 6)) B8Ble 91%)’ RI Ark & Louis let 4548....1934/M 8) 8712 Sale | 86% 8734] 329}) 741g 87% 
25-year debenture 48...--1931/M N| 93% Sale | 93 93%' 24)| 88  5's||Rut-Canada ist gu g 48----- 1949|/3 J| 73 74 | 73 WNov'24|----]] 68 83% 
2d 68 Series A B C.------ 1931/M Nj 101!g Sale |1001g 10114 33)| 10018 103%)! Rutland Ist con g 4548----- 1941/5 J} 86 -- 8512 852 80's 88 
Ref 548 Series A---- --- 4\A O| 94% Sale | 94! 9412 182/| 931g O6l4 
BY Connect ist gu4%sA..1954|/F A} 9012 Sale| 9012 91  150)) 86% 92 |\St Jos & Grand Isl g 4s.---- 1947\3 Jj .... 77 | 76 76 1|] 711g 77 
®@ Y & Erie ist ext g 4e----- 1947|M N} 89 92 | 89 Oct'24--..|| 881g 89!2|' St Lawr & Adir let g 5e.----. 1996\J 3) 95 9712 95 Oct*24]----]] O1lg O68, 
8G ext gold 448..------- 1933|M4 5) 91% -...| 96 May'24----|| 931g 96 || 24 gold 68....--.------- 1996/4 ©} 99 -...| 99 Mar’24/..--|]| 98 99 
éth ext gold 5s..-------- 1920)4 ©} 99!2 --..| 9714 Sept'24 -.-./| 96 9714! StL & Cairo guar g 48------ 1931/3 J) 93% 95 | 94 94 4} 89 95% 
6th ext gold 48..-------- 1928|)3 Dj 97% --.-| 9714 Nov'24 -.--|| 931g 97'!2) st L Ir M & S gen con g 56..193i|A ©} 99%3 Sale | 99% 9953} 23/1] 96 101ig 
@ Y & Green L gu g 58-.---- 1946iM N 92 .. 92 92 84'2 9212)! Unified & ref gold 4a__--- 1929/7 3 92l2 Sale 92% 92%| 44'] 83le 93g 
® Y & Harlem g 348------ 2000)M N 78% -.--| 78 Aug'24....| 76% 78 Riv & G Diy Ist g 4s__-_- 1933|M N, 8312 Sale 8314 84%) 93] 72 
@ Y Lack & W ist & ref 50.1972)M N/ --.- -.--| 98!2 Nov'24-.-.|| 9813 98l2.\8t L M Bridge Ter gu g 56---1930/A ©, 9912 10014 100'4 10014 21 @sle 100% 
Ist & ret 448----------- 1973|M N/ -.-. -.../101 Nov'24-.../| 96 101 |\StL4&San Fran (reorg¢o) 481950\J J 72% Sale 7212 73's] 921) 65% 73! 
WY LE & W let 7s ext_...1930|M $} 10012 102 /10212 Aug’24 ----|) 1021 102!2)| Prior lien Ser B 56..-.--- 950\J 3} 86% Sale 861, 871g] 121] 80'g 87ig 
Dock & Imp 56..-------- 1943/5 3) 9914 --.-| 9914 Nov’24 -..-|| 97% 99%4'| Prior lien Ser C 68.------ 1928/3 § 10153 Sale 10153 192!g] 39] 985g 103% 
N Y & Jersey ist 5e..------ 1932)" Aj 99 99%) 99% Nov'24 -...|| 9612 100%) 4148 Series D_........-- 942|3 J| 94% Sale 93% 9412] 154] 871g 96% 
N Y & Long Br gen ¢ 48...-1941/M $/ 90% -...| 90!2 Nov’24----/| 90 9012) Cum adjust Ser A 68...-41955|A ©, 86% Sale 84% 86%4| 904] 72 86% 
N YN BH & Hartt | || Income Series A 6s---.-- Oct.| 80% Sale | 76% 8153|2091] 658% 815, 
Non-conv deben 3348. ---1954/A 535g 54%) 5312 «5412 «14)) 801g 5514 |Bt Louis & San Fran gen 68_-1931|5 §| 10512 ---- 10514 Nov’24/---. | 907% luods 
Non-cony deben 48------ ms 60 --| Gilg Gis) 1), tg, «G14 | ~General gold 58....-..--- 1931|J J) 10012 100% 100% Nov’24/---- | 971g 100% 
Non-conv deben 3}48----1947/M 8) 55 551g) 55 Nov'24-...|| 38 58 || StL&SF RReonsg4s..-1996/J 3) 90% -- | 82!2 July’23)---- |... 
Non-conyv deben 4s------ 1965|)5 3} 59'2 62 | 60 Nov'24-.--/| 441g 61 | Southw Div Ist g 58----1947|A 0| 97% ---.! 9912 Oct’24|---.| 97ig 9912 
Non-conv deben 4s. -.-.--- 1956|M N} 5914 61'2) 60 Gli, 70)) 4312 61'2 |st L Peo & N W Ist gu 5e..-1948)) 3) 10012 102 102 Nov'24/----| 98 ludlg 
Conv debenture 3 48----- 1956|3 J| 54 Sale | 537 54 | 23|| 39% 60 |/St Louis Sou ist gu g 48. --- 1931|M $| 93 95 | 9412 Nov’24|-.--'] Q1lg Q4ig 
Conv debenture 68------- 1948|3 J} 86 Sale| 8412 8614) 153)) 58 87 |ist LS W ist g 4s bond ctfs__1989/M M| 803s Sale | 80%, 8012] 14] 76 83 
6% debentures......----1957/M N/ 54% Sale | 54 55 71 55% | 2d g 4eincome bond ctis_p1989|5 Ji 74 76 | 74 74 2] 60% 74lg 
7s European Loan...---- 1925j)A O} 9514 Sale | 9412 95!2' 328)) 70% 97%) Consol gold 4s_.......-.-. 213 Dj 86!2 Sale | 86 8612) 75| 77% 87g 
Te os cpa agmen Se 1925j)A ©} 9412 Sale| 92!2 9&6 \2758)) 69  9612/ ist terminal & unifying 58-1952|5 J) 82% Sale | 82 83 | 44] 78 86 
Cons Ky non-conv 48---.-1930 F Al... ....| 44 Apr'23'----|| .... ----'/St Paul & K C Sh L ist 444s8-1941|F A| 8214 Sale | 81% $2531 199] 73 83 
Non-conv 48.--------- J 3) 55l2 Bale | 55 5512} 6)| 4612 55\2 jst Paul E Gr Trunk 4348_..1947/5 J| 91 --.-| 88 Sept’24|----'] 88 96 
Non-conv deben 48.---1955)4 Jj 5512 57 | 55 55\4| 11) 68 55!3 jst Paul Minn & Man 48....1933/5 3] 94% 95 | 94% 944 3] Q1m% 98%e 
N deben 48.-.-1956/3 J) 5512 Sale | 5414 5512! 15)) 4212 57i2) Ist consol g 6s-----.----- 1933|J J| 108 109% 109 Nov'24|---.'] 105 109 
mY & Northern let ¢ 58----1927|4 ©] 10012 -.../101 Oct'24--.-|| 99%, 101 || 6s reduced to gold 4448---1933|J 3] 98 -..-| 98 98 94% 99 
@ YO& W ref ist ¢ 48----91992 M B| 67% Sale | 6712 677s| 38); 60 68 Mont ext Ist gold 48. ..-- 937|3 Dj 92 93%) 92% Nov’24/..-.-j| 87% 97% 
48...----------- 1955|3 D/ 6353 66 | 64 Nov'24 --.. 66 || Pacific ext guar 4e---..--- 940/13 3] ---- 89 | 89 Sept’24|....|] salg 89 
SY Prov&B Benssee 1942/A O} 855% -...| 85% Oct’24...-|| 851g 85% /3 A & A Pass ist gu g 48...-1943/) J] 79's Sale| 791g 7912] 25] 71% 80's 
NS Y & Putnam Ist con gu 9 |A 0} 83 ....| 81 Nov'24-..-|| 81  83'2'iSanta Fe Pres & Phen 58..--1942|M $| 98!2 ---.!100 Oct’24/---- 100 
NY & RB ist gold 5s_---.- 1927|M $| 9912 100 | 9914 Sept'24'----|| 891g 100 |/gan Fran Term ist 46...... 1950/A O 85 | 84 85 | 11|| 80tg 87% 
mY Susc & W ist ref 5e....1937/3 J| 66 Sale| 65!2 66!2) 47|| 6219 72 |isaw Fis & West 6s....-.--- 1934/A O| 107% -- [108 Aug’24/_---|] 10712 108 
24 gold 4%s...--------- 1937|F A] 54% 59 | 587g 59%) 7i| 43 59%3| 56_..__._.. smninteetidindtia 1934/A O} 101lg ----|10114 Nov’24|----|] 1001g 1011, 
General gold 68---------- 1940|F A} 60 Sale | 59% 60 17|| 40144 66 ||Scloto V & N E Ist gu g 48--1989/M MN] 8412 897%s| 88% 89 2|| 84% Wig 
Terminal ist gold 5e----- 1943|M N| 93 94l2| 9312 Nov'24'-.--|| 86% 9512 |Seaboard Air Line g 4s. ---- 1950|A O} 7612 Sale | 75% 76%) 9) 55% 76% 
NY W’chee & B ist Ser14348.'46/J J] 59 Sale| 5712 59 | 197/) 39%g 59 || Gold 4sstamped.....-.-- 1950|A O| 7612 Sale| 74% 75 | 46/] 681g 75 
Nord Ry s f 646 w i..----- 950|A ©} 86 Sale| 8512 8812) 561); 88 Adjustment 5s. .....-.-- 01949|F A| 77 Sale| 7312 78 |1017/| 63% 78 
Norfolk Sou let & ref A 5e..1961/F A) 74 Sale| 731g 7412) 50|| Gile 76 || Refunding 4e......-.---- 1959/4 @| 60% Sale | 60 6112} 483|| 4753 61lg 
Norfolk & Sou let gold 5e...1941/M.N) 7312 73%) 95 95 1) 89 95% | ist & cons 6s Series A....1945|M $| 8533 Sale | 85 86 | 532/] 6 86 
Wort & West gen gold 6n_...1931/M N) 1071 10812 10714 1074] 2||_ 105% 1077 |Seaboard & Roan ist 58...-1926|j 4] 100 100!3 100 Nov'24!..--|| 97% 101's 
Improvement & ext 68...1034|F A| 107% -.../10712 Oct'24)----|) 106 10712 |3 & N Ala cons gu g 58-- ---- 1936|F A} 102 -__-.|102% Nov'24!_.--/] 10153 104% 
New River ist gold_----- 1932/4 O} 10614 ....|107!2 Sept’24.----|| 106 10712) Gen cons guar 50-yr 58...1963/4 ©] 103 1042104 Nov’24/_..-. 1 
i & W Ry Ist cons g 48...1996/4 ©) 8812 Sale | 831, 89%! 95|| 86 91% |g0 Pac Col 4s (Cent Pac col)k1949|J D| 8412 Sale | 841 85 | 74|| Bllg 8612 
tongeth 1 4 QO] __._ ....| 89 Sept’24)-.--|| 86% 89 20-year conv 48_....----91929|M 8] 96%, Sale | 9633 9712! 166]] Ql, 1001g 
Div’! let tien & gen g 48.1944/J J] 90 Sale| 8912 90 | 141)| 86% 90%) 20-yearconv 5s_...-.-.--- 1934/3 1D] 10012 Sale |10014 100%! 6/| Q7ig 1015 
10-year conv 68-.-.---- 1929|M $, 125 Sale |125 1267) 136)| 10612 131'2 |go Pac of Cal—Gu g 58-_---- 19271M NI 101l2 _-..1103 Sept’24'_.--|] 101 103 
Pocab C & C joint 48...1941/J B) giig 91%) giz 9153} 2)| 761g 9212 |So Pac Coast Ist gu 46 @----1937|J 3| 9314 95 | 88l2 Nov’24 -.--|] 8712 101'¢ 
North Ohio ist guar g 5e...-1945j4 ©} 88 884) 88 88!2} 38} 841g 91 |+o Pac RR Ist ref 49. _----- 1955|5 3| 88 Sale| 8s 88g 151 
for Pacific prior lien 48....1997/Q 45/ 8453 Sale | 8414 847g) 81/| 801g 86%'|Southern—Ist cons g 5¢.---1994|J J) 10112 Sale |101 101!2 130]] big 102 
1997/0 J} _... _...| 84 Nov’'24/----|| 78% 851g} Develop & gen 48 Ser A__.1958/A O| 7414 Sale -73!g 74l2 335|| 6Qig 75% 
QF] 6012 Sale | 601s 605s) 57/| 56% 63 || Develop & gen 6s_--.---- 1956|A Oj} 10312 Sale |10344 105 | 174)| 961g 105 
7\Q F| ____ ____| 593% Nov'24|----|| 57 6312] Develop & gen 648-.---- 1956/A O| 107. Sale |107 10753 156|} 101% 1077 
J 5) 8612 87 | 87 8714) 15) 70% 88i2] Mem Div ist g 4%49-58---1996/5 J] 99% --.-| 9914 9914] 1/] 93% 100 
J 3) 10714 Sale |10612 10714] 176)| 1014 10853| St Louis Div Ist g 48---.- 1951|J 3| 85% Sale | 857%, 8614) 6/] 70% 86% 
J 3] 9614 Sale | 96 9653} 24) 90% 982 |So Car & Ga Ist ext 544s_...1929|M N| 100% 102 |102 102 | 2|| 97% luzts 
7\J 3} 9612 Sale | 96 9612} 23)| 89% 100 ||Spokane Internat Ist g58--.1955|J J| 85 87%, 85% 85% 6]/ 83 92% 
1/Q F/ 100 ----] 9914 Mar'24)----|| 99% 9914 [Sunbury & Lew 48... ...... ns. 26 OOM cecal G6 GRE onedilneon soece 
1st consol gold 48- - ---- 966/3 Di 80 --.-| 844 Jan’23/----|| -.-. _ .\|3uperior Short L 1st 58 ¢...€1930|M 8} 9914 ----| 95 May'l8 ---.}] .... 
Wor Pac Term Co Ist g 68_--1933/9 J) 10912 109%/10912 10912) 2/109", 109%, | Term Assn of St L lst g 4}48.1939/A ©] 95%4 ----| 9514 954 5j| 92by 95% 
Wo of Cal guar g 58-------- 1938)4 ©) 102) ..--| O1l4 Aug’24)----|} 8912 10912] Ist cons gold 5s_-.-...--- 1944|F Al] 100 10012 10014 Nov’24 ----|] 97% 100% 
forth Wisconsin Ist 6s----- 1930]8 J] 1031g -...|100 June’24/----|| 973100 || Genrefunds fg 4a_--_.-- 1953!3 J| 827% 83%) 827% 83 | 23/1] 78% 86% 
F Tex & N Ocon gold 58___--- 1943) 3) Y7 ----| 9714 Oct’24 --.- O4t_ O7ig 
Og & L Cham Ist gu 48 ¢---1948]3 J} 7212 Sale| 7212 725% . 69 7414 |\Texas & Pac Ist goid 58_-_-_-- 2000/3 D} 9912 Sale | 99 9912 39]] 92 101 
Ohio Conn Ry 4s8.-.-------- 1943 M $| 90% -.-. 8912 Apr’24|----!| 8912 89%) 2d gold income 5s_------ 42000’ Mar| 82 85 | 86 Nov’24----| 731g 86 
Onio River RR ist g 58----- 19363 Dj] 99% 100 100 Nov'24/----| 974 100 | La Div BL ist g 58_----- 1931.3 J| 9853 99 | 98% Nov’24-.../|| 91 100 
General gold 5s-...------ 1937/A O} 987% ____| 98% Nov’24|-- = = 95% 93%4!/Tol & Ohio Cent Ist gu 58__-1935|J 3] 10012 Sale [10012 10053 2|} 97 103 
Ore & Cal ist guar ¢ 58----- 1927|J 3} 100% Sale |100% 101 12|| 99.4 102'4|| Western Div Ist g 58__--- 1935|A ©} 997g Sale | 997, 9973 1]| 947% 101 
Ore RR & Nav eon ¢ 48----1946/3 PD] 88i2 88%) 88 885s} 17/| 8653 90!2|/| General gold 58_.--.-.-.- 1935|J BD] 9614 973s! 9712 9712} 44 9112 100 
Ore Short Line—ist cons g 58-°46/J 3} 1041, 1051g/10414 —105%4{ 9] 101-106 4| "Toledo Peoria & West 48_...1917|J 4} 21's 2554] 23  Nov’24/----|| 4 
Guar cons 5s. --.--------- 1946/3 J} 10433 10514|10514 Nov'24|----|| 101% 1064s||Tol St L & W priieng3}4s..1925|J 3| 9953 997s] 9912 9934) 14]) 9612 100 
Guar refund 4s_-..------- 1929/3 DB} 9612 Sale | 96%, 96%) 31 24 9814) 50-year gold 4g____.._...1950/A O] 82 8312) S82l4 83 6|\| 76 84lp 
Oregon-Wash Ist & ref 48...1961/5 J) 821, Sale | 82 82%) Sli) 79% 84 liToLWV&Ogu4isA__.-- 1931|J J) 96% -..-| 97 July’24|--.-|] 95% 97 
Series B 448_.....------ 1933|J 3} 96%, -...| 951g Feb’24|----|] Q5ig 9512 
Pacific Coast Co Ist g 58----1946|3 DP} 80 82 | 80 Nov’24/----|} 7512 8012)! Series © 49._.........--.1942/M $| 8912 ----| 8612 Mar’23}-.-- win pact on 
Pac RR of Mo Ist ext g 48..-1938/F A} 912 907s) 9033 Nov’24|---- 78 90%4)'Tor Ham & Buff let g4e__.k1946/J DB) 85 86%) 85 5 2 Blig 86% 
20 extended gold 5s ------ 1938/3 5} 98g ...-| 981g Nov’24|----|] 89  9¥!s!lUlster & Del Lat cons 2 53...1928/3 D] --.. 94 | 93% 937%) 1]] 93 Q7lg 
Paducab & Tile lata ¢4%40..1955)J J} 93 96 | 937% Sept'24/----|| O1lg OSI2|| Ist refunding g 4s__.__...1952|A ©} -... 65 | 62% Nov’24|----|| 62%, 70% 
Parie-Lyons Med RR 4s_...1958/F Al g07% Sale | 8012 81 435 65 84!2!/Union Pacific ist g 48... __- 1947/5 J) 9153 Sale | 915g 9212] 90]] 88% 94 
Sink fund external 7s W 1.1958 M 8] 931, Sale | 9234 9333] 220/| 9212 9353!| 20-year conv 48_....____- 1927|3 3| 98% Sale | 9814 987s} 911] 9533 100 
Paris-Orleans RR 8 f 78----1954M $| 90 Sale | 8912 90%] 223)) 8912 93'4/! ist & refunding 48______- g2008|M S| 85 Sale| 84% 8512] 41]| 815, 88%, 
Paulista Ry 76._.--.------- 1942\M4 S| 97 9712) 97 98 12|)) sy 98 lst lien & ref 58... ______g2008|M S| 1041g 10412|1037g 10414] 22] 100 106 
Pennsyivania RR—consg 48 1943,\M N/ 911, 93 | 9253 Aug’24|----! 8912 95!2/| 10-year perm secured 68__192S|J 45} 104%s Sale |104 104%3| 37]| 102% 1051p 
Consol gold 48. ....------ 1948|M N/ 90 Sale | 90 9012) 8) 87 93%/|0 NJ RR & Can gen 4s____1944|M 8} 91 ----| 93 Sept’24|--.-. 93 
4 stamped-_...-- May 11948)|MN/ ____ 93 | 9114 Nov'24|----|| 87% 95 |/Utah & Nor gold 58_.__.___ 1926/3 3] 1001g 101 |100%, 100%, 93 100% 
Congo! 4}48.....---.---- 1960|/F Aj 98i2 Sale| 9812 99 | 15)| 90 100 1st extended 4s__...._._. 1933/3 J| 95% ..-.| 93 Aug’24/----/] 93 93 
General 4}48_...-.-----. 1965/3 D/ 9312 Sale| 93144 95 | 99) 90% 99%4||Vandalta cons g 46 Ser A____1955|F A| 8614 887%] 8612 Oct'24|----|| 85 86lp 
ite ldihaapoeadhs 1968/J BD} 1021s Sale [102 10212] 110!) 93% 110 Consdl 4s Series B______- 1957|M NW] 8644 .. | 85% Oct’24]--.- 89 
10-year secured 78... ---- 1930/A ©} 109 Sale |1081g 109%} 100} 101 110%|| Vera Cruz & P Ist gu4i4e_..1934|J 3} --.. -.--| 20 Oct’24|----|| 20 202 
15-year secured 6 48. . - - - 1936|/F A] 1101s Sale |109% 11012) 173)/ 1075s 111 Jaly 1914 coupon on.______.. sa} coe 90 198 Apered.... 2615 
? Co— , Verdi V I & W ist g 5s_____- 1926/4 S ----}100 Nov’24)----]| 9914 100 
Guar 3 34s coll trust reg A_1937|M $| 45, ____| 8553 Sept'24|----'| 8553 8614||Virginia Mid Series E Ss_._.1926|/M S| 1001s 10012/100'g 100!s} 1]] 97 100% 
Guar 3s coll trust Ser B).1941)A A) 83 __..| 83 83 3) 83 84 Sees 1936/1 N} 10014 ____/100 1%, 51} 98 100%, 
Guar 3 4s trust ctfe C_...1942/J ©) 817% 83 | 851s Sept'24 rood 8ilg 85!s\ Va & Southw’n Ist gu 5¢__.2003/3 J| 951g 96%) 95% Oct’24/----|| 921, 97 
Guar 34s trust ctfs D_...1944|/J B) giig __ | 8312 8312] 1]! 81% $3%/| ist cons 50-year 58_.____- 1958|A O| 8414 8434] 8414 Nov’24|----]] 764 881g 
Guar 15-25-year gold 48_.1931/A ©} 95 Sale | 94% 95 18|| 905s 96 ||Virginian ist 5s Series A_...1962)M N| 96 Sale | 95l2 96 | 150]] 9214 97% 
Guar 4s Ser E_-----.---- 1952/1 | 85 87% 86 Nov'24/....|| 83% 871s|/Wabash is: gold 5¢_...._..1¥30/M N/ 10012 Sale [100 —10012| 24]! 961g 10113 
Pooria & East Ist cons 48...1940/A O] 79 Sale | 79 79 | 67 80 op aap pera -1939|)F A| 95 Sale| 95 Q5i¢| 18} 
Income 48. .-...- .-------1990/ADr.| 373, Sale | 36 3814] 238] 21 381g/| Ist ten 50-yr g term 48...1954/3 J| 7712 7812] 7812 7812] 2 79 
Pere Marquette Ist Ser A 56 1956/J 43) 9714 Sale | 96% #9733] 144] Q1le 99 Det & Ch ext Ist g 58__..19413|J 3] 9933 10012] 9953 9 2i| 97 100% 
Ist 4s Ser B...-.------ 1956/3 | 814 Sale| 814% 81%) 5] 768 8213|} Des Moines Div lat g 48..1939/3 J| Slig $2\4} 815s Nov’24/-.--|| 7212 84% 
la Balt & W lst g 4s----- 1943|M Ni 924, 93 | 92 Nov’24/.._.|] 891g 99%)| Om Div Ist @3}4e_......1941/A O| 72% 7334) 73% Nov'24|-.--|| 67% 73% 
ppine Ry Ist 30-yrsf481937|4 J) 421, Sale | 42 4373) 25] 37 47 Tol & Ch Div g 4s___.._- 1941/M 8} 82 __..| 85 MNov’24|_-.-|] 77% 85 
PCC&StLgu4}4sA-_---- 1940/4 ©) 991; Sale | 99% Nov’24/....|| 935 997|| Warren Ist ref gu g 3448....2000)F A) 771g _...| 77% Oct'24|----|| 77% 77% 
Series B 4348 guar. ...... 1942/A ©} 9633 97 | 963s Nov’24|--_.|| 93%, 965s) Wash Cent 1st zold 4s.____- 1945|Q M| 8ll2 8812] 8612 Aug’24|-._.|| 78lg 861g 
Series C 4448 guar_...--- 1942|M Ni 95 9612 94l¢ Aug’24|-._.'| 88  9419|/Wash Term Ist gu 3 '4s_---- 1945/F A} 82lz 83 | 82i¢ Aug’24'.._-|| 3012 89 
Reries T) 4a suar____- 1945'M NI goto ____ 851g 8541 15] 83 90%!' Ist 40-year enar ta 1assiF 4! 80 82 | 84 July’24'___ll1 73% 88le 
@DueJan. ¢ Due-March. ¢d Due Apr. ¢Due May. gDueJune. A Due July. & Due 4ug. o Due Oct. yp Due Dec. 8 Option sale. 
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» Py } i! | . 
=3| Price Weet's || Range | NDS. 23 | Price Week's | Range 
m, sToce EXCHANGE =st| Friday hence er or Ei Since 2. eTocs EXCHANGE | 3 Priday Range or ’ wee 
Week Ending Dec. 5 Sr| Dec. 5 Jea.1. |! Week Ending Dec. 5 §3 Dec. & Last Sale Jan. 1 
Bia Ast\Low  Hwh\ No \\Low Huoh|| ‘Bis AskiLow Hwb| No.|\Lew Ata 
W Mia W & N W ist gu6és_.1930\F aj 95  954| 952 Nov’24 --- -|| 90 96 East Cuba Sug 15-yrsfg¢744s°37|M 3 104 Sale |104 1057s] 12 10212 111 
Weot Maryland ist g 4s....1952)a ©] 64 Sale | 63% 6419) 158) 58  65i3!/Ed El Ill Bkn Ist con g 4s..1939|3 J, 90 91 | 91 Nov’24/__..] 891g 92 
West N Y & Pa lat g 5e____ 1937 3 J) 99% Sale | 99%, 99% 2) 975 10114) Ed Elec [ll Ist cons g 59._..1995)J J 100!g _...|100 Oct’24]____'| O8tg 101lg 
oe. . eeoeeepe 943\A O| 82 Sale| 82 83 12\| 76% 84)2 Elk Horn Coal conv 6s_.... 1925|J D, 98% Sale | 97% 99 3] 96 
Western Pac ist Ser A 5e_ = MS! 9lle Sale | 90%, 9ile} 88) Tle 9314) Empire Gas & Fuel 7}48....1937|M N| 967 Sale | 9612 97 | 248| 88% 08 
_), SRSnniges meses: 946\m4 S| 101 1017%)101 1017g| 20|| 92% 102 \ Equit Gas Light 53......_-. 1932|M1 S| 9912 Sale | 9914 991g] 4] 93% 00% 
@ -st Shore lst 46 guar. _ -“3361 3 Ji 82!2 Sale | 82is 83 23 785% 85 -—e Light & Trac 68_...1942/M 3] 89 89!2) 89 89 3; 8 98 
Smo dmmitipmn Seal 2361/5 J) 8053 81 | 805s 81 12\| 77% 88%5|| cohnpenddenasws --ccctn a Ibe Wee ee 11912} 20] @8ig 1191, 
Wheeling & L E ist g 58___.1926/4 ©} 100%g Sale |100%g 100%) 2)| 98% 1003, Federated Metals s f 7s....1939 J D 100 Sale | 99 1001g} 84] 981g 100%, 
Wheeling Div ist gold 58.1928\y 3| 100 100%'100 Nov’24'----|| 98 100% || Wisk Rubber ist 6 f 88___..- 1941|M $| 10812 Sale [10814 109 | 98] 981g 100% 
Exten & impt gold 58__..1930\— A| 97 9919) 96!2 Nov'24).--- 9912)|Ft Smith Lt & Tr lst g 58...1936)/M 8} 78% ____ ae Nov'24/..._!| 77 81 
Refunding 434s Series A_.1966/Mz §| 68 Sale | 68 6812} 16|| 631g 69 ||/Frameric Ind & Dev 20-yr 748'42|3 J| 94 Sale 9414) 26 | 84% O71, 
R ist consol 49___..._. 1949'mM $| 72 Sale | 72 72%) 16)| 60 75 ||Francisco Sugar 7 }4s.......1942/M N/ 1051, Sale 105% 10514 9,| 10153 107% 
Wilt & East Ist gu g 5a___-- 1942/3 D) 624 Sale | 62% 62'4 1|} 49 70 |\Gas & El of Berg Co cons g 5s 1949|3 D| 98is ___.| 98 Nov’24|..../| 94 98 
@il & 8 F ist gold 58___..- 1938) 3 1p} 10053 __..|1013%4 Nov’24!|---- bo 101%4||General Baking Ist 25-yr 68.1936|3 D| 10453 105 |10453 105 3} 101 105% 
m8 B ist 4s__.1960); 5) 83 82!2 Nov’24 ---- 84!2||\Gen Electric deb g 3348....1942)F Aj] 84 ___.| 84 Nov’'24 aA 80 84 
Wie Cent 50-yr Ist gen 48___1949)3 | 79% Sale | 79%, 8014); 32 7658 8414/| Debenture 58._--.-.---- 1952|M $| 105 Sale |105 105 30} 100 105% 
Sup & Dul diy & term Ist 4s'36ima N} 85 86 | 84 85 18| 77 87%)\Gen Retr ists f g 6s Ser A_.1952/F A] 101 102 |101 102 28; 98%, 102 
INDUSTRIALS | Goodrieh Co 6 }48-..------- 947/53] 100% Sale |100%4 10053] 104) 1 
dame Express coll tr g 4o--1048im0 8| 85 86 | 85 851s) 23!/| 78  85%'\Goodyear Tire & Rub istsf 8e'41/M N| 1197 Sale |119% 120 | 114] 114%: 12uly 
ajax Rubber 8s__._._....-- 1936/5 | 97% Sale | 961g 9814) 57|| 74% 98%) 10-years ft deb ¢ 88------ e1931|F A] 108% Sale |108 109 | 128] loo 411 
ataska Gold M deb 60 A -~--1925\n0 8 5 Sale 5 § j---- 5 7\3| Granby ConsM 8 & Pcon6s A'28|M Ni 93  _...| 98 Nov’24 canal 91 93 
Cony deb 6s series B__--.- 1926im si 5 67s} 5 Nov'24 ---- 5 . BB - * eee. 192K|M Ni 90 _...| 913g 91%] 2] 90 04 
4m Agric Chem Ist 58.....1928|4 0] 95's 99 | 98! 981s} 6] 94 1004|| Conv debenture 8s-_------ 1025|M N| 9414 Sale | 9414 94%) 12/]} 89 98 
ist ref of 7}4eg_......-- 1941/F A! 95'2 Sale | 95 9614; 77|| 82 101 ||Grav & Davis 7e._........1932/F A] 85 88ig) 85 85 lil 78 6 
= a aieapagainades 1933\A O| 96!2 Sale | 9614 97%, 25,) O1lg 97% \Gt Cons El Power (Japan)73 1944 F A] 92% Sale | 91 92%) 364)} 91 92% 
am Cot Oll debenture 68_..193l\mgN/} 91 92 | 915s 92 4|| 82 2 ||\Great Falls Power ist s { 58-1940/M MN] 102'3 10212)10214 10214] 31|] 98 1023 
4m Dock & Impt gu 68._--- 1936)3 5} 106  ___.|107 ug’24'----|| 10613 107% | Hackensack Water 48.___.- 1952|\J_ 3} 8312 85 | 83!¢ Nov'24|....|] 70l4 83lg 
«mer Republics 6a____-.- -- 1937|A O}] Gite 92 | Olle Nov'24 ----|| 8753 975s||\Havana El Ry L& PgenSsA 1954, M $| 8612 Sale | 8573 8612} 69) 81% 861, 
«m 8m & RB lst 30-yr Ge ver A1l947\a O| 95% Sale | 95!2 9619} 148|; 9153 977s||Havana Elec consol g fe..-.1952\F A 9414 95g] 9414 9473} 24] 92 95% 
OY aaa .---1947)a O} 105 10553 10544 10512) 29)] 101% 106%)! Hershey Choc Ist sf g 63...1942|M N] 1037 Sale |103 1037s) 46'| 101 104 
«mer Sugar Refining 68.-.-1937|g J| 100%2 Sale |100!g 101 | 101|| 961g 102%||Holland-Amer Line 6s (/laf)_1947,MN| 81 Sale| 80! 8112} 50|| 72 
«m Telep & Teleg cel! tr 48.1929|3 §| 96'2 Sale | 9612 98 | 119]) 921g 9814||Hudson Co Gas Ist g 58._..1949'M N| 981g 9834! 981g 98%] 2/| O44 997% 
Convertible 4g_......--. 1936\m 8} 9053 91 | 9114 Nov’24'----|| 87 Humble Oil & Refining 5445-19323 5] 99% Sale | 9912 100 81|| 965, 100% 
#0-yoar conv 4}4s_...--.- 1923 ma S| 10734 110121077, 108 31{| 1005 109 |/Iilinois Bell Telephone 58...1956'5 D}| 974 Sale | 967 9734| 194)| O3lg OBlg 
%}-year coll tr Se_.....-- 946 J BD} 100!2 Sale |100 101 ' 188) 971g 1025s'|Tilinois Steel deb 4}<8------ 1940'A O] 9312 Sale | 9312 937%) 68)' Olly O5ig 
‘-year sf 634s........-- 943 MN} 1025s Sale |10212 1027g, 203]; 97% 1U3\4//Ind Nat G & O 5e__...--.-- 1936M Ni 8912 901e' 90 903, 6 9414 
T-year convertible 68....1925'F A| 102 Sale |121!g 12212) 24// 112% 123 ||I[ndiana Steel Ist 58_...---- 1952 MN] 10212 Sale |10212 103 37|| 100 104 
am Wat Wks & Elec 5s__..1934|A O| 92% Sale | 92 92%; 49)| 84'¢ 94 |}Ingersoll-Rand Ist 5e....- 7195/5 J} 98% ....}100 Aug’24....|| 100 100 
am Writ Paper « f 7-fie__..1939|5 J} 47 Sale| 48!2 49 5|} 36 57 ||Interboro Metrop coll 4548..1956)A O} 11 Sale} 11 11 | 120i) 10%g 11 
Tempetn dep}___.| 45lg 4714) 45s 4814) 45)) 45 67 '||Interboro Rap Tran Ist 5a..1966/3 J| 70%, Sale | 675s 707% 1040|; 58% 71% 
smaconda Copper 6s_.---.- 1953|F A| 9912 Sale | 987g 9912} 517|| 941g 100%4!| Stamped _..........-..---.--]---. 6912 Sale | 671g 7014 817|| 58% 72% 
_ ates Peeves O38/\F Al 101 Sale |10053 10112] 596); 94tg ivilg]| 10-year 6g........----.- 1932)A QO] 7412 Sale | 6912 75l2 613|| 654lg 75lg 
Comp Azuc Aniilla 7}48_-.-1939|5 3} 93% 937| 93% 94 2 “S OP “eels pesqpEpeS 1932|M $| 93% Sale | 89%, 937, 707|| 831g 937%, 
efrmour & Co ist reai est 43661939) § Di 86 Sale | 852 86 63)}| 41g 87%)| Int Agric Corp Ist 20-yr 54..1932,\M.N| 621g Sale | 61 667, 6)| 46% 7Ul, 
armour & Co of Del 5340.--1943 3 J} 90% Sale | 90g 91 | 135 9212||Inter Mercan Marine 9 f 68.1941] ©} 894 Sale | 884 897, 195|| 791, 90 
«ssoctated O!! temp 68__-.- 1935)M $| 10112 Sale |10114 1017%| 32]; 96% 102 International Paper 56....- 1947}3 J] 86's Sale | 85% 87 | 105|| 83 88 
Atlantic Fruit 7s ctfs dep_..1934)J D| 1814 22 | 1912 1912} 5]) 18% 40 ist & ref 58 B........-.-- 947,3 Jj .... ....| 84 Mar’24-....|| 83lg 85 
Stamped certifs of depoait.....| ___ 19 22 = Sept'24|----}} 21  3912/| Jurgens Works 6s (slat price).1947|J 3) 881g Sale | 87% 8812 165|| 73ig 89 
atiantic Refg deb 5s___.-.-.. 1937|3 3} 98's Sale 99 30]; 967% Kansas City Pow & Lt 58...1952)/M $| 96 Sale | 9453 96%, 282|| 89 96% 
*aldw Loco Works Ist os...1088 - N] 102\g 103 10212 Nov’'24/----|| 100ig 102%'| Kansas Gas & Electric 68...1952)M 8! 9812 Sale | 98 981g 44 91g 
Comp Azu Bara 7}s-_----- 1937|J J} 100ig 103%,'103!2 104 11j/ 100 104% 4. Tee: 942|F A| 101% Sale {100% 12017 27|| 97% '05l, 
sarasdall Corps f conv 8% A1931 5 3} 102 Sale {1@1!2 10212} 30]| 965% 104 |/Kelly-Springfield Tire 83...1931|M N| 97 Sale| 96 97%, 117|| 8614 104i, 
@ell Telephone of Pa 58__..1948}3 J| 101 Sale |100!g 101 72|| 971g 101% || Keystone Telep Co Ist 58...1935)J 3} 85 Sale| 84 85 | 42)| T3ig 36 
Seth Steel Ist ext sf 5e-...1926]5 J} 10012 Sale |1001g 10012] 18]) 99 10112||Kings Co El & Pg 5e--..-.-- 937|A QO} 1007s Sale [100% 100%' 4 103 
a 942IM N| 95 Sale| 93'2 95 66); 92', 9712|| Purchase money 68----.- 1997)A ©] 116 117 |115!1g 11512) 3)| 110% 116 
1936|5 J} 90% Sale | 90 9itg| 49)) 8712 91%)|/ Kings County El ist g4s...1949/)F A| 75 80 | 75'g 75lg' 1/| 69% 76 
Conv 30-year 6s Series A_.1948/F A] 9414 Sale | 94 9412} 259)/ 9314 100 Stamped guar 48._.._--- 1949\F Al 75 76 | 75 v’'24....|| 70% 76 
oon 30-year 5428 Series B1953/F Al 85% Sale | 85 857g} 54 Kings County Ot gies 60... 3889 J 3] 8712 88%' 87% 871g 13)| 77% 1 
th Fisheries deb s { 68...1926/A 0] 81 Sale | 80!2 81 2. . eee 54/5 3} 103 Sale 103 10312 11]} 95 1 
Grier Hill Stee! Ist 5446_...1942/A O| 9714 Sale | 97 9712} 68]; 93 97%|| Kinney Co 7%s_-...------ 1938 J DB) 10514 106 (105 105 | 1}] 1011g 10512 
Sway & 7th Av ist cg 58_.1943/) Bi 73 Sale| 70 73 68/| 601g 7314||Lackawanna Steel 5s A__...1950)/M & Sale | 90 90%4' 15 93 
Certifs of dep stpd Dec '23 oe -<--| 6912 721g! 72 72 9||} 60% 73 ||Lae Gas Lof St Lref & ext 581934/A ©} 9814 Sale| 981g 981g 9)| 9153 9B% 
Grooklyn City RR 5s_-.--- 1} 3] 921g 92% 921g Nov’24/----|| 87 94 Coll & ref 544s ser C..-.- 1953|F Al 96 Sale | 95% 9614 73)| 925% 96% 
#kilyno Edison inc gen 56 A..1088 J 3| 997s Sale | 995, 100%] 50|| 7lg 102%||Lehigh C & Nave{44sA_-1954|3 J| 95 95% 94 Nov’'24_...|| 91 94 
6s Series B__-_--- 1930] J} 1037 104% 103% 104%) —8)| 102l2 1061g ianiee Valley Coal §s_...-- 1933|3 J] 1001g .... 101 101 91 101 
General 76 Series C____-- 1930}5 J} 10514 10512 10412 105%) 36)) 10412 109 | 46 _....._.-.---.- ee 3 3} 91 ....| 8953 Sept’24 .... oe 895g 
Genera! 7s Series D____-.- 0940/3 Di _... ---..107%53 1075 1}| 107 1101 Lex Av& PP ist gu 6 ba__21993|M $ 40\g 455, 4053 40 3 43 
exiyn—Man R Tr Sec 68...1968|J 3} 84 Sale | 8212 84% /2003|) 72% 84% |Liggett & Myers Tobac 7s..1944/A-0| 118% Sale 118!g 119 | 14 14a ue 
aay hence Sub con ord So et MW 662 Sale | 6612 67 2 © VF ener 1051\F Al 99 Sale 98 99 46 
RS Re ene. 1]J 3] ---. -...] 801g Oct’24]----|| 80 Lorillard Co (P) 7s....----1 A ©] 115 116% 116%, 116 | 105 thats 118% 
outins Rapid Trans g 5s..1945)A ©} 95 -....| 98 Nov’24|----|| 78% 101 (OS TD RE 1951|F Al 97 Sale 965 9712 33|) 96 90 
Trust certificates. __.......-- --o-| ---- ----| 96 June’24j---- 96 | Louisville Gas & Electric 5s.1952};|M W| 91% Sale 911 92 103 88lg 93% 
ist refund conv gold 49_.2002|3 3 ..--| 81 Oct'24/----|} 64% 82% | Magma Cop 10-yr conv 6 76.1588 3 Dj} 119 Sale 117! 120 | 198] 108% 120 
&-yr 7% secured notes_..1921/J Jj) __..  __.. 10912-Sept’24j----|| 9712 10912 | Manati Sugar 7 }4s8----.---~-- 942)|A 0} 100 Sale 100 1004 12) 97% ivllg 
Certificates of deposit... -.- _..| ---- ---- 120 Nov’'24|----}} 9612 120 |Manhat Ry (N Y) cons g 4s- 1900 A Ol 64 Sale 6353 64%, 135|)| 56 70 
Ctta of deposit stamped____|___ --- ~---|110% July'’24/---- 92% 110% lin tin Cisne, pmieienagikdl 313 Di} 56 Sale 654 56 | 638 47 ‘8 
@ktyn Un E! Ist g 4-5e____- 1950|\F A| 827% Sale | 82tz 827%} 16|| 801g 85!2 |Manila Electric 76_-...-.-- ipa MNi 98 Sale 98 9812 18] 9412 100 
Stamped guar 4-58___--- 1950/)F Al 83 Sale | 8212 83 6|| 81 85!2: Manila Blec Ry & Ltsf5s_.1953|M ®&| 85 88 8653 Nov'’24 cossl 821g 88 
— Un Gas ist cona g 58.1945|M N| 997g Sale | 9912 100 28| 965, 10012 Market St Ry 7s Ser A-..--- 940\Q J} 101 Sale 997% 101 | 265'| 97 101 
-1932|M N| 159 Sale 151 160 190}} 114 160 | Marland Oil sf 88 with war’nts’Zi1;A O| 1251s 145 127 129 2 116% 140 
ist ‘lien & ref 6s Series A__1947|M Nj 106 Sale 106 108!g} 19|| 9912 1081s) Without warrant attached _ A O} 106'g Sale 1057 106%) 18] 100 1065 
CLA pa 1929)M N| 1595s Sale 157 16012} 57|) 114 1008s | 76s Series B.___-.------ 1931|F Al 125 134 129 Nov’24....!] 117 186 
Saff & Susq Irons f 58__.-_- 1932/3 Dj) 91% _...| 921g Oct’24/---- 90% 93%'!| do without warrants _-_-_-. 10512 Sale 10512 10512 20 OR3, 1065 
Rash Sereenas ist 46...... 1962}|A O| 75 ....! 86 86 1|/| 81 8653! Maxwell Motor sf 7s ...... 1934M 8} 10512 Sale 10512 10653) 544] 10112 107%, 
a ath ined 1955|5 J} 871g 877% 8514 8612 3|| 833, 88%) Metr Ed ist & ref g 63 Ser i. 1063 F al 102 10214 101 10214 8] 7% 103 
Bullding 63 guar tax ex_.1960/A ©] 957, Sale | 95% 9653} 35) 91  97%||Metr Power 6s_.----.----- 953\3 D| 10112 Sale 101g 10112} 8] 941g 102 
Mexican Petroleum sg f 8a_- 1998 MN] __.. _... 107% 3910712 4| 101% 108'¢ 
Ou G & E Corp 53___.__...1937|M NW} 99%, 100 | 99%, 9934; 13) 9714 100 | Midvale Steel & O conv sf 56 1936|M $| 88!4 Sale | 8712 89 68 | 85% 9012 
Jal Petroleum 6 %s (w !)...1933)A ©} 10114 Sale 10014 1015s} 38)) 95 101%) Milw Elec Ry & Lt eons g 58 1926)F A| 10012 10053 100!2 101 7| 96 105% 
Camaguey Sug lat sf g 76..1942/A 0} 9353 96 | 93 93% 14) 9212 9734! Refunding & exten 444s_.1931)3 2| 9415 95% 9512 9512 2] @0lg 96 
Ssoada SS Lines Ist colisf78°42;MN, 98% 985, 98l2 99 21)\| 94% 99%, TS > * jeer 5 Di 96 Sale| 96 974} 10] 92 98% 
snada Gen Elec Co 68_...1942|F Aj 10712 Sale 10712  107%| 27|| 102%, 10734! | “Sy sere 3 D| 85 Sale| 8512 85%, 4] B0lg 88 
Oent Dist Tel tst 30-yr 54_.1943)J DB, 100 Sale 100 10012} 15] 97% 101 Ist & ref g 63 ser C- M 8} 9914 Sale | 99 9912} 42] 95% 100 
Qent Foundry ists f6s_...1931)F A! 95%, 97l4 9614 97 5) 8912 9712'| Milwaukee Gas Lt - ©. .-1927|M N| 9812 Sale | 981, 98%4| 15] 04% 98% 
Oent Leather 20-year g 58-.1925/A O 100'4 Sale 1001, 10014{ 50|| Q2ig +7 ths Montana Power Ist 5s A_..1942)J 3) 98 Sale | 97% 9812) 43] 95 101 
Osatral Steel Ss___. _1941/IMN 109%2 Sale 109 110 30'| 1075, 110 |}{Montreal Tram Ist & a3 5s.1941/3 J 947g Sale | 9453 95 50 86% 95 
Oa G L & Coke ist gu g 5e_.1937|J J, 99% .... 99% 9934 8] 93i2 09 |Morris & Co ists f4%e_.-.1939)J J 7912 Sale | 78% 80 26; 76 83 
Onicago Rys Ist 5s._.____- 1927|F A| 78'2 Sale | 76 78%s| 243) 74 {Mortgage S| Ree 966)A O| 761g ___.| 7412 Jume’24/..-.!]| 74lg 74la 
Ontle Copper 6s Ser A_....1932)A O} 108% Sale 107% 1087] 288|| 99 100% 5e .. s ---1932]A ©] 9514 9584) 95 9514 5; 92 95% 
O'ncin Gas & Elec Ist & ref 5a°56/A O] 9914 9912 9914 Nov’24/----|| 955g 100%3||Mu Fuel Gas ist cu g 5¢_...1947|M M 95% 97 | 9614 9614 5| 92 96% 
648 Ser B due Jan 1_.._1961/A O] 10153 102 (10153 102 7\| v6 10212) Mut Un gtd bonds ext 5% --1941|\M N/ 951g __..} 951g Aug’24!....|| 93% 96% 
Ovo F&1Cogenst 58_...1943|}F A] 93!g ___.| 92!2 Nov’24j----!| Sil os‘ |\Nassawe Elec guar gold 46...1951|3 J) 627 Sale | 621, 6312} 95 53% 63% 
Ool Indus Ist & coli5agu_..1934|/F Al 7944 Sale | 79%, 80ie} 431 75 Natloual Acme 7 48- - -- - 1931 53 Dj) 91 Sale | 86l2 91 106; 82 94 
Golumbia G & E lat 6e__...1927|8 J} 100% 1001;/100%, 10012] 1 14 01's Nat Enam & Stampg ist 5¢.1929/3 D) 975g ____| 9712 Oct’24 ~--=| 961g 961g 
Stamped ___...........-1927|3 J] 100% Sale |100 10033; 2%} 9514 101 ||Nat Starch 20-year deb 58_.1920/J 3) 97 100 | 96 Oct’24/....!| O5%g 97 
Ool & 9th Av Ist gu g 5 ee? s 553 12 5le Nov'24}----| 5iz 7 || National Tube Ist 58.......1952)|M N| 101!gSale |101%4 101%] 33// 991g 10212 
Ootumbue Gas Ist gold es. -1932}3 3] 98% Sale | 984% 98%, 1| 83 99 | Newark Con Gas 5a...-....1948|J DB] 98 100 | 98 Nov’'24!....!] 93% 100% 
Commercial Cable let g 46_.2397)Q J} 73!2 74 73l2 73le 1}} 70 76% || New England Tel & Tel 5a_- 1952\|J Bi 9953 Sale | 9953 1004) 42 O71, 10158 
Commorwealth Power 63_..1947|M1 N| 9714 Sale | 967%. 973g| 105|| 87 88% \N Y Air Brake Ist conv 66_.1928i\M N| 104 Sale |104 10412} 498} 1011s 104!2 
Computing-Tab-Rec 8 f 6s_.1941|j 3] 10153 102%g,10112 Nov'24 ono 98 103 ||N Y Dock 50-yr Ist g 48....1951|F A] 785s Sale | 77% 785s 73 86-78% 
Conn Ry & L ist &refg 4348 198) 5 3) 87% ....| 88's Oct'24|----|| 87% 88%||N Y Edison let & ref 648 A.1941/A ©! 11353 Sale |1135g 1137 | 85)} 100% 114% 
@tamped guar 4'4s_____- 1953|3 Ji) 8814 __..| 89% 8934 1||} 82 89%!|N Y Gas El Lt & Pow g 5s_.1948|J DB) 10012 Sale 100% 101 44|| 98lg 102 
Cons Coal of Md ist & ref 53 1950/J Dj 8814 Sale | 88 8853} 69|| 86  90%!} Purchese money g 48_....1949|F A] 85%, 85%] 8512 8553 4|| 821g 8612 
Cont Pap & Bag Mills6446_.1944/F A| 9%1!2 Sale | 887 9lis 37 88 94 ||IN Y Munte Ry Istsf5s A_.1966/3 J} S80le _._.| 8l1!2 Apr’24}.-..)| 80% 811g 
Con G Co of Ch Ist e) 2 48__1936/3 5] 987g 991g) 98% Nov’24/----|| 9312 100 ||INYQEIL& P Ist g Ss..-.1930|F A} 99%, 100 | 99% 9934 6}; 98 100 
Consumers Power Ist 5s...1952)M NM} 91 Sale | 90% 91%; 76) 87 9253|N Y Rys ist R E & ref 49...1942)3 J| 45%, Sale | 407, 4612} 63); 33% 46)2 
Qorn Prod Refg sf g 58..--1931|M N| 99%, ____| 9053 July’24 .---|] 905, 103 Certificates of deposit......-- ..--| 447 Sale | 4053 4614; 938]; 32 461g 
tet 25-year s f 58___.---- 1934|M N} 101 10114/101 101 1 OBlg 101%, 30-year adj inc 58____-.-. a1942'A O 4%, Sale 4 47) 43 llg 6 
Orown Cork & Seal 68. _--- 1943)F Al 75 77 | 75 7712} 14) 71 85 Certificates of deposit___-__- sine 41g 5 35g 5 91 jig 6 
Onba Cane Sugar conv 7e..1930)/3 J| 95 Sale | 95 95%; 40)| Q1l2 98 ||N Y State Rys lst cons 4348 10962;|MN| 67 Sale | 67 6714] 311] 58 691, 
Cony deben stamped 84%.1930/5 J| 10014 Sale | 997g 10012 370) SS . Sete eeeponeee’ 1962|M Ni 92 Sale | 92 92 1}} 85 96 
Ouban Am Sugar Ist coll $8_1931/M 8} 108!g Sale |1081g 10812} 19) 107 10819||N Y Steam Ist 25-yr@s Ser A 1047|M N| 9814 Sale | 97% 9814] 15]| 92g 
Oamb T & T Ist & gen 58_..1937|3 J| 9753 Sale | 975s 9s 20|| 9414 98%)\|N Y Telep Ist & gens { 44s. 1939,M MN) 9612 Sale 9614 97 94|| 93% 971s 
Den Gas & E L Ist&refatg5e"51|MN| 92% Sale | 91% 927%} 76); 8414 9312|| 30-yeardebensf6s_..Feb1949,F Aj 10712 Sale |107!2 10812] 44]; 108 109 
Dery Corp (D G) 7¢@__----- 1942|M $| 73 Sale| 74 75 13|| 67 82 20-year refunding gold 68.1941|A ©} 10614 Sale [10614 1067) 101||} 1031g 101% 
Detroit Edison 1st coll tr 56_1933/3 J] 10053 101 |10053 1011s} 8!| 99 10153'|Niagara Falis Power Ist 58..1932'3 J} 100%, Sale |1004g 100%) 7 103% 
lst & ref 5e Series A____- k1940|M $| 100 Sale| 9912 100 58|; 95 101 Ref & gen 6s__.._.____. G1932;A O} 1045, 105 |10412 105 9}! 10212 1061, 
lst & ref 6s Series B____- k1940|M $| 107%, Sale |107 107%} 83/| 104 107%)|Niag Lock & O Pow Ist 58..1954'M M/ 103%, Sale |103 103%} 31/| 9912 10412 
Det United Ist cone g 4%48_.1932|/5 J} 92'g 93 | 92 93 26)| 84%; 9414'| Refunding 6s Series A-...1958 F Aj 10414 10412/10414 10413 5|| 99 1041, 
Distill Sec Ist 5e ctf dep....1927/A O} -.-. -...| 52 Nov’'24/-.--- 44 54g, No Amer Edison 68_.......1952,M 8) 97 Sale | 964 9712] 93 Gly 98 
C fs of depos't stamped -- --- seesl once secsi 0 Nov'Sti-.-.- 38 547, Secured sf g 64s Ser B...1948|M 8] 10112 Sale |1004% 101!2) 38]) 96 103 
Dold (Jacob) Pack Ist 6s_._.1942;,M N| 79 83 | 80 84 13}| 831g 87 || Nor Onto Trac & Light 68._.1947\|M 8) 921g Sale | 92}, 93 31]; 871g 93 
Dominion [ron & Steel s_..1949|J 4] 627% Sale| 59 62 30|/| 58 85 ||Nor States Pow 25-yr 53 A..1941/A O} 9312 Sale | 93% 94 76 94 
Donner Stee! 7s-_------. 1942/3 3} 86%, 88 | 84% 85 7|| 81 2ly|| tee & ref 25-yr 68 Ser B..1941/A O; 104 Sale {104 105 25), 101 105 
du Pont (E I) Powder 4%s- ar) 3 Dj 89% ____| 891g Aug’24|]----|; 891g 9919\|N wthwest’n Bell T lst 7e A_1941/F Aj 1077s Sale |10753 108%] 311]| 1071g 1001g 
duPont de Nemours & Co 7348'31'M Nj 107% Sale |10712 107%] 38/| 196% 1067s |Nerth W T let fd g 4%axuta .1934;3 J) 9414 Sale | 94l4 941 1 02 95, 
Duquesne Lt Ist & col) 68_-- 1989/9 3} 105%, Sale |10512 «106 83! LNB, 113 Onto Public Service Tog... 1940) ©} 11014 Sale |110 110%] 21) 103% Pidig 
Tat nil tert '4eGarine 2 19408 T' 194 Sale |10%Ie 104 ae Ge tte. oa7e 4! 197) 1741107 10714 6! 18M, 109 
«Due Jam, 8 Due Feb. ¢ Due June. | Due July. * Due Aug. o Due Oct, Due Nov. r Due Deo. * Uptien sale. 
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Ds. Wesk's 
§.Y.8TOCK | EXCHANGE Friday Range 1 hl | 
Week Ending Dec fw 1 
Ask Low Hw "No. Low High 
Old Ben Coal ist 66......_- 1944 F A OTs Sale 97 97% 961g 98 
Ontariu Power ® F ist o8...1945 F A| 9912 Sale 99 931g 10) 94% Dv% 
m 56_...1946N| 9814 ____| 9814 Nov'24 agi 94 98i2 
Mlle Steei Se--.-.....-.-_- 1941/F A) 98% 99 | 9812 99 , 28/ 93 1Ollg 
Ast 25-yre1¢ 7340 Ser B..1947|F A} 92!2 Sale | 92% 93% 66| 84 95 
G & El egn & ref 56..1942'3 J\| 931, Sule 93 93% 116) 90% 95 
Pow&Lt lsté&ref 20-yr 56°30'F Aj QS8ig 98% 98'2 98% 8) 9153 99Iz 
Pacific Tel & Tel ist 5e__._- 1937|3 3) 991g Sale 99'g 99% 120] 90%: 100 
RS ERS 1952|M' N| 935s Sale 93! 9353 95 | Q0% 937% 
Amer P & T ist 10-yr 78 1920|F A| 104%, Sale 104% 105 | 25) Q0%4 105% 
Lex (ctis) 64s8.......1953|J 3) 95 Sale , 961, 14) 94 100 
& Passaic G & El 1949, 8| 97% __... 98 MNov’24----|| 93% 99'2 
Peop Gus & C Ist cons g 66_.1943/A O} 107% 108!4 108'g Nov'24 ----'| 104% 108'2 
Oe Micncecd 1947|M S| 9453 95 94 5 ; 19] B87 Ys 
Philadelphia C 68 A__.____- sees F A\ 102% Sale 10212 103! 21) 995, 103% 
aE ee ZS\M S| 94's Sale , 94 0412 46) 90 96 
a iteading C6 iret Bo-1073)3 3) 99% Sale| 99% 9y% 66) 91l, 102 
Seana 1943|M 8) 97 Sale’ 91 100 | 696! 681, 100 
Ouetae. See aL 1931\J D/| 102% Sale 102% 103 21) 84% 103 
Pilisbury Fi Mille 20-yr 66..1943/A ©} 98% Sale | 98% 99% 13| 94% 10 
seeeenas Voi Coad ietget6ei1928\J 3} 9712 ____' 97l2 971 Ili} 93 102 
Con Collieries Istsf561957|\J 3) 93 2412 932 95 25} 901g 95 
Gen Elec ist 58...1935|J 3) 9812 99% 99 99 2} 96 lg 
Portiand Ry ist & ref 56_...1920;|MWN| 92% 9312 93 93 2} 8 9% 
Portiand Ry Lt & P Ist ref 561942|F A| 83% 84 . 83% 83 13| 80% 90 
le a aI: sg 7A N| 94%, 9412 94 95 22; 80% 97 
lst & refund 744s Ser A..1946,MIN| 105 Sale 1045 105 6/103 107 
Porto Rican Am Tob Go...--1981 MN] 105% .... 105% 105% 1) 104g 10612 
Pressed Steel Car 5e._..__. J 3| 94 Sale, 04 9412 24! B88i2 95 
Prod & Reta! Secwith war'atay’31 3 Dj 114 116 114 Nov'24 ----|| 100% 116% 
Without warrants at _.-|J D| 1105 Sule 11012 110% 11'| 10619 110% 
Pub Serv Corp of N J gen 58.1959/A ©} 10412 Sale 104% 104!2 28) 77 107 
Certificates of deposit... .-- ----| ---- 98 | 97% Nov’24-.--|| 9614 9712 
Pub Serv Elec & Gis ist 54481959'A O 98's Sale | 97'2 Os'2 135) 96 B9l2 
Serv Ei Pow & Lig 6s_.1 AO; 104 Sale 103 104% 40/ 96 104% 
ite Alegre Sugar 7s... .- 1037|J J) 103% Sale 103% 105 , 102/ 102tg 122 
Remington Arms 6e..__.__. 1937/\M N| 92% Sule | 92 93 27|| 92 v5le 
Bepub | & 8 10-30-yr 588 f._1940/A O 95 | 935s 9412 «89 92 96% 
tate anemones 1953|3 J| 91 Sale | 90% 91% 24° 875, 93 
Robbins & Myerss {7s____- 1952'3 D, 66 Sale | 66 66 2, 66 Qllg 
Roch & Pitts Coal & Iron 68.1946)/M N| 9u% ....| 90 Aug’24/----| 90 91 
Ly pry Iron Co 78...1942|M N| 8l'2 Sale | 75 82's) 28) 73 90 
Bt Jon Ry Lt Ht & Pr 56_...1937|MN| 84!2 86 | 85's B5lg 2) 76%, 85%, 
St L Rock Mt & P 6estmpd_1955)) 3) 78 79 | 772 7813) 4 80 
@t Louis Transit 56. ...... 1924|A ©] 7212 ....| 72!2 Nov’24)---- 
St Paul City Cable 5s_.__-_- 1937|3 J| 95  96!2 95 95 1 
Gt Paul Union Depot 5e....1972|3 J| 100% Sale 100%, 102%! 98, 
@aks Co7s_.............-- 1942\M 8' 107 Sale 107 10712] 10 
Ban Antonio Pub Ser 66....1952;3 J; 100 Sale 100 1001s) 27) 
Gharon Steel Hoop ist 8seer A'41/M 8} 105'g Sale (105 10514} 14 100 105% 
Gheffield Farms 6 4s .... ._- 1942/A O' 104% Sale |10414 104%] 15); 10012 105 
@lerra & San Fran Power 56.1949/F A| 89% 91 | 904 91 6) 83% 92 
@oclair Cons 1! 15-year 76.1937\ S| 89 Sale | 89 8912] 114), 8512 97 
640 B temp ctfs __.____. 9388/3 D| 83 Sale| 83 84!2| 63)' 821g O0ly 
@inclair Crude U1) 648-_-_-- 1925|A O}] 99% Sale | 9953 100%s) 23)| 97 101% 
it ih ctadinneaintnichemwcearden 926/F A} 993% 100 | 99% 100!, 271) — 18its 
Sinclair Pipe Line 56... .._- 1942/A 0] 8312 Sale | 83!2 84%) 70 
South Porto Rico Sugar 78_.1941/J DB) 102% Sale |102'g 102% 50), 100% 10tts 
South Bell Tel & Tei ist sf 501941/3 J} 995 Sale | 9% 997g) 45 997, 
@’ west Bell Tel let & ref 68_.1954/F A; 96!2 Sale | 96 96%) 279 3315 97% 
Southern Colo Power 6a....1947/J 5) 92'4 G2\2' 924 92%) 17)| 85 Gale 
Stand Gas & E) deb g 645..1933/M S| 106 Sale |103!g 108 | 237|| 941g 108 
Standard Milling ist 58____- 1930|M NW; 100 100% 100 100'g) 8! @5%& 10 4 
Btecl & Tube gene f7sSerC 1951/3 J} 105% Sale ;105 106%s} 52) 103 107 
Sugar Estates (Oriente) 78 .1942|M $| 97 Sale | 95 97 38,| 94lg 98 
Buperior Oil ist s f 78... 1929,FA') 98!g 100 | 98!g 98ls} 1]! 96 100 
Gyracuse Lighting let g 58__1¥51|/3 D| 98's Sale | 98% 98's 3| 92 98% 
Light & Pow Co coll trai5s’54|J 3) .... ....'1047 Nov’24|----|| 841g 105 
Tenn Coa! Iron & RR gen 6a 1¥5i/J J 101% ____ 102 102 4) 99 103 
Tennessee Cop ist conv 4s 192°|MN_ 101!2 102 |103 Nov'24)----|| 972 103 
Tennessee Elec Power lst 68.1947|3 D, 994 Sale | 98!2 9912} 87|| 935, 9912 
Third Ave Ist ref 48____.__- 1960|3 J| 5612 Sale | 55! 57%| 198 | 5ilg 6153 
Adj inc 58 tax-ex N Y__.a1960}4 O 5l'le Sale | 46% 5212] 815. | 391g 585g 
Third Ave Ry Ist g 5s.__-- 1937|J J3' 945 Sale | 045 95 12'| 92% 96 
Tide Water Ol! 10-yr 6348_-1931|F A! 103!2 Sale 103 10312} 68! 102 1042 
Toledo Edison ist 7s_...-- 1941;/M S$ 110 Sale 1095, 110 4)' 196 110 
Toledo Trac Lt & Pr 6% notes '25,F A 100%, Sule 100g 100%] 14) Qi, 191 
Trenton G & E) Ist g 5s._..1949|M | Seen Gus -| 97 Sept'24|-- -|| 07 97 
Undergr’d .- London 4%s_.1933/3 J} 885s _... 90 Aug’24|----|] 90 90 
ON ae ane 1948'3 J! 79% ____ 88le 88!2} 6 | 797% 8xle 
Union #»g & Paper ist M 6s. 1942\M N 9633 Sale 957% 9633} 22] 92 9x3, 
Union Elec Lt & Pr Ist g 58- 1932|M S 100 Sale 100 10014 8 971g 10012 
DTI ME DB... cccceade 1933 MN 99% Sale 99 100 42) 92 100 
Union Elev Ry (Chic) 58-..1945|A O -... 77 77 77 | eee 
Union Oil ist lien 6 f 56....1931)3 J, 99%, 100%, 99% 99%) 11)} O95 102%, 
30-yr 68 Ser A_.__-- May 1942/F A’ 1027s Sale 102% 103 61 991g 10312 
Union Tank Car equip 7s__.1930/F A 10312 Sale 103% 10414, 29) 108 1LuS5ig 
United Drug conv 8s... _--- 1941|3 D 115 Sale 115 1153s; 20] Llile 11638 
United Fuel Gas Ist sf6s_..1936/3 J  98l4 Y8l2 97 983g} 12] Q2tg 100 
United Rys Inv 5s Pittsissue 1926'M N, 99 Sale 98% 99 40\| 91 99 
inant chnncscohing aes ----| 9812 Sale 9812 99 8} 91 9912 
United Rys St L Ist g 4s8__..1934)J 3 72 Sale 71% 72 15|| 6llg 737 
United 8S Co 15-yr 6s__---- 1937|M N 92% Sale 92 93 17|| 86 93 
United Stores Realty 20-yr 68 ‘42)A © 10255 103!2 101% 10212} 30!) 9814 10212 
err lst & ref 5s3serA1947|\3 J 85% Sale 8412 861g] 439|] 7S8ig 877% 
10-yr 744% sec notes....1930,F A 104% Sale 104 10473} 54] 991g 1061, 
U8 Smelt Ref & M conv 68.1926'F A 10114 Sale 100% 10114) 42] 99% 102 
U 8 Steel Corp/coupon._.d1963;MN 1045s Sale 10412 104%) 188] 102 105% 
81 10-60-yr 5s\registered.d1963 MN -... .--. 10414 Nov'24|----'| 101% 10412 
Utab Lt & Trac Ist & ref 5s..1944A O 85 Sale 84% 851s} 17] 80 87izg 
Utah Power & Lt Ist 5s._..1944/F A Q9l!z2Sale 91's 9112} 44] 87% 94 
Utica Elec L & Pow lat sf 58 1950 3 J 9914 9912 97% 99 12| 97% 101 
Utica Gas & Elec ref & ext 5s 1957 J “3 99 Sale , 97 971g 6) 90'g 994 
Victor Fuel Ist s f 58...--- 19533 3 51 60 | 55\g Nov'24|----|] 55ig 64% 
Va-Caro Chem Ist 7s8.---.-- 1947,J D 74% Sale | 7 75lg| 279|| 531g 851g 
Certificates of deposit. ..... neoed 72 Sale | 70 73 | 34'| 52% 73 
Certificates of deposit stmpd!....| 69 Sale 65 69 10|| 531g 69 
7s with & without war..1937|J D 47 Sale 46 48 | 115) 2712 73% 
Certifs of dep with warrants.|_...| 47!: Sale _47!s 4712! 28)| 26 471 
Va Iron Coal & Coke Ist g581949M S 90's 92 91% Nov’24'---- rt} 92 
Va Ry Pow ist & ref 5s__--- 93413 3 93% Sale | 931g 94%) 34]] 88 961, 
Vertientes Sugar 1st ref 78..1942)J D 92% Sale 92 9253} 40)) 89%, 973% 
Warner Sugar Refin Ist 7s..1941|J D 94 Sale 93% 9419| 28 87 103% 
Warner 8 Corp Ist 7s...1939|3 J 8212 Sale 82 8219) 16 774 9634 
Wash Wat Power 8 f 58_...1939|J J 100!2101 100 101 6 101 
Westches Ltg g 5s stmpd 1950/J D 100 Sale 100 100 1 10012 
West Penn Power Ser A 58..1946/M 8S 95!2 Sale 9512 9612] 20)) gi, g6a, 
1st 40-year 6s Series C_...1958/3 D 10412 Sale 10412 105 911 101 105 
78 Series D_.....---- 1946)M S 106% Sale 106% 106%! 7|| 104% 107% 
1st 5s Series E__....---- 963|M S 9412 Sale 94 9412) 31]| 863, 9712 
lst 5s Series F....---- 1953/|A O 101'2 Sale 101 10112} 50 98 1021, 
Western Electric deb 58-.-.1944/A O 98%3 Sale 9814 987%) 275') 96 g9i2 
Western Union coll tr cur 58.1938|3 J 100% Sale 100% 101 17|| 967, 1015 
Fund & real estate g 44%48.1950.M N 95 Sale 94l2 95 9'| 903, 971g 
16-year 648 g--.--.----- 936|F A 110 Sale 109 11143) 15]) 10853 11214 
Westinghouse E & M 7s....1931M N 10753 Sale 10712 108 | 77|| 106% 1093, 
Wickwire Spen Steel Ist 78. .1935, 3 J 76!2 Sale 73% 79 20|' 51 79% 
Willys-Overland s f 64s_-.1933'M $ 99!2Sale 99 9912) 49/) 95 100 
Willson & Co ist 25-yrs _— 1941A 0 Q91!2Sale 90%4 91% 74 80 9912 
10-year conv s f 6s_...--- 1928J D 55!g Sale 55 56% 161/| 44 93 
10-yr conv s f 74s8.--.-- 31931 F A 57% Sale 57 60 50]! 4612 100 
Winchester Arms 7 4s8----..- 1941 A O 101% Sale 101% 102 19!) 100%, 1021, 
Young’n Sheet & T 20-yr 68.1943 J J 95%3 Sale 95% 957g 229!' 94 97 
—- Jan. @Due April. c Due March. ¢ Due May. g Due June. & Due 
duly. Due Aug. «Due Oct. » Due Dee. «¢ Option sale. 
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Quotations of Sundry Securities 


All boad prices are “aad iaterest™ except where marked ‘‘f.” 









































zEx-stock dividend. 


8 Sale price. 





Standard Oli Gtecks Par Bid. Ask. Raltresd Equipments PerCt. Basts 
Anglo-American Ollmew. £1; *17% 17% |atiantic Coast Line 66... 5.25 5.68 
Atlantic Refining.._.... 100} 90% Q91'2| Equipmenté4e......... 5.00 4.80 

Tl thnessabose 113'4 11412 |Baltimore & Ohio 6e....._. 5.35 5.06 
Borne Scrymser Co____- 100) 230 235 Equipment 4448 & 6s....| 4.95 4.78 
Buckeye Pipe Line Co..50 *59 | 60's |Buff Roch & Pitts equip Ge_| 5.10 4.25 

a Mfg new_. 25, *48% 49!2 |Canadian Pacific 4448 & Ge.| 5.05 4.80 

ee 100! 113 115 |Centra! RR of N J Gs......| 5.25 668 
a =. Oll new_... 25) *45 | 50 |Chesapeake & Obio 68..... 5.30 5.05 
Crescent Pipe Line Co.. 50) *13 | 15 Equipment 6448.......-. 5.15, 4.85 
Cumberland Pipe Line..100) 135 [136 || Equipment5se......-.--- 5.00, 4.75 
Eureka Pipe Line Co ._..100) 81 | 84 ||\Chieago Buri & Quincy 6s 5.25 5.06 
Galena Signal Ollcom-...100} 60 | 62 ||\Chicago & Eastern Il! 5348-| 5.50 5.08 

Preferred old_......- 110 (117 |\Chicago & North West 66..| 5.30 505 

Preferred new._.....100) 105 (110 || EWquipment6}$s.-..-.--.-- 5.05 4.85 
Humble Oil & Ref new... 25) *39% 40 ||\Chic RI & Pac 4}4e & Ge..-| 5.15 4.990 
Illinois Pipe Line....... 00; 126 128 Equipment 68. ....--..-- 5.55 5.26 
MROIEED GE. cccccecace 25) 111t, 112 . Colorado & Southern 68...-| 545 6.26 
Indiana Pipe Line Co... 50) *74 \2 5.25 5.06 
International Petroleum .(f)| *23!, 520 5.06 
Magnolia Petroleum ....100) 137 5.50 5.26 
Nationa! Transit Co_.12.50) 22 | 2: | 5.30 5.05 
New York Transit Co...100) 63 | 6512' Equipment 5s.......-..-| 5.00 4.79 
Northern Pipe Line Co_.100) 82 85 , Hocking im A Giscosecces 5.40 6.10 
Ohio Oj] new_........- 25| *63'2| 64 || Equipment 6s.....--.-. 5.00 4.75 
Penn Mex Fuel Co___._ 25] *31 33 |\Iiinols Tentral 448& ion 4.90 466 
Prairie Oil & Gas new...100) 203 (20312, Equipmenté6s.......----| 5.25 5.00 
Prairie Pipe Line new--.100) 10614 106% | Equipment 76 & 6348----| 5.05 4.80 
Solar Refining ........- 205 (207 | Kanawha & Michigan 6s8...} 5.50 56.19 
Southern Pipe Line Co..100| 82 | 84 Equipment 4}4s..--.----| 520 500 
Soutb Penn Oll._._...-- 133 |134 |) Kansas City Southern 5%8.| 535 508 
Southwest Pa Pipe Lines.100| 71 | 74 | Loutaville & Nashville 6e-..| 5.25 5.00 
Standard Oil (California) 25| *61%| 624% Equipment6%s--------- 5.05 4.88 
Standard Oi) (Indiana) -- = *60'4) 60% Michigan Central 6s & 62.-| 5.20 4.95 
Standard Ol! (Kan) ----- *36 | 3653 Minn St P4&88 M 44s4&5e|} 5.30 5.06 
Standard Ol) (Kentucky) 35 #11912 120 |; Beuipment 648 & 7s._-.| 5.30 5.00 
Standard Ol] (Nebraska) 100) 243 246 Missouri Kansas & Texas6s 5.65 5.3§ 
he New Jer. 25) *37\2' 3775 Missour! Pacific 68 & 6)48--; 5.65 5.25 

 eseebsacone 100} 116% 117 Mobile & Ohio 440 & 5e---| 5.00 4.75 
Standard Of ol Now York 25| *43%, 43% New York Central 4440 4& 5s; 4.90 4.79 
Standard Ol! (Ohio) ..--. 100} 348 352 | Equipment6s...-------. 5.25 5.00 
|  Preferred...........- 100 +5 116% Equipment 7s-..--------- 5.05 4.86 
| Swan & Finch_.......-- 100 125 Norfolk & Western 4}48..-.| 4.85 4.40 
Union Tank Car Co....100 134 127 Northern Pacific 76. --.-.---. 5.10 4.85 

DOecnscancces 100} 111 |114 Ppaelfic Fruit Express 76....| 5.05 4.80 
Vacuum Oil oe a eRe 5} 80's! 80's Pennsytvania RR eq 58 & Ge} 5.10 4.75 
Washington Oll__.....-. 10} 29'2| 31 Pitts & Lake Erte Sissies 5.15 4.90 

Other Oli Stecks | Equipment 6s--..------ 5.60 5.25 

ou *2%| 253 Reading Co ase & 5s..--. 4.75 4.50 

6 7% St Louis & Gan Franeizen %« | 5.15 4.90 

*65 | 66 Alr Line 5%8s & 68 5.50 520 

*4\2' 5\2 Southero Pacific Co 444s -| 4.85 4.50 

*12 | 12! Equipment 7s.....------]| 5.00 4.90 

106 (109 gouthern Ry 448 & 5e.---. 5.05 4.86 

Sait Creek Producers... 10) *2412 24% Equipment 6n-...------- 5.40 5610 

Sapulpa Refining.......--5) *1'4) 1% Toledo & Onio Central Gs... 338 §.10 

ionenduedes ‘ . 

Public Utilities pj Sane eae ; 
Amer Gas & Elec new...(3)|*108 110 i| Tebacco Stocks 

Preferred. -.......--.- *45 | 46 ||American Cigarcommon 100) 75 | 77 

Deb 6s 2014.-_-_- “Man 95 | 95'2| Preferred. ......----- 88 . 92 
a io & Trac com-100/ 135 136 ||Amer Machine & Fdry_.100) 157 ‘ __- 

pdgpegs sesece 00} 94 | 95 § British-Amer Tobac ord. £1) *25!2 26 
Ph... ‘toon & Lt com.-_-_-- S3ig' 541g Boearer.....------- £1) *2512 26 

(ee eee 89 | 90 .Helme (Geo W) Co, com 25) *78 83 

Deb 68 2016.-...-.--- M&F) 9312 94" Preferred... -107' 113 115 
Amer Public Util com__100) 73; 85 Imperial Tob of GB &lret’s} 19 21 

7% rior | pref-......- 100} 88 | 92 |lInt Cigar Machinery...100] 68 ____ 

4% oartie pref - 1) 670 | 75 ||Johngon Tin Foil & Met.100/ 75 ___. 
lyssociated Gas & El “pf YF d49\2 51 |\|\MfacAndrewe & Forbes..100| 152 154 

See g 6123 1954 -..-.- &3 94 , 96 > ipalilipimbeeceat 100} 100 102 

| Blackstone VIG GE Civ 73 75 Mengel ©o_..--------- 100; 30 32 
Carolina Pow & Lt com! | 252 256 ||Porte Rican-Amer Tob..100} 50 | 60 
Cities Service Co com_.-10¢] 168 169 ||Uatversal Leaf Tob com_100|} 37 | 40 

Preferred. .........--1% | 877 88% Preterred__.....-----10% | 86 | gg 

Preferred B .........- 10] *75s 77s:|young (J 8) ©o._------ OC; 120 125 

Preferred B B_______- :100] 7734 7814 | Preferred... ...----- 1%] 100 104 
CitiesService ankere’ Share: | *16% 1714!| gubber Stecks(Clevelamé,| prices 
Colorado Power com... 1h 3414 35 | Am Tire & Rub com...--- at ey 

Preferred.... . -. -1% wake Peeessee.. . .ccocesccaces onan’ Ge 
Com’w'tb Pow Corp com bd *111 litte 'Mirestune Tire & Rubdcom 10} *94l2 96 

PRORIOGE. « cescodsee 82 6% preterred icombaud 100; 98 | 99 
Consumers Power pref “tor 90 | 93 7% preterrot.- 100} 94 | 98 
Elec Bond & Share pref.101 | 101 103 ||General Tire & Rud com 50|*230 240 
Elec Ry Securities...... (J)| *1614 167% OO Se 100} 9712 10 
Lehigh Power Securities G 85 86 sood year Tire & Reom_100} 22% 22% 
Mississipp! Riv Powcom 100) 33'4, 3414||\Goody’r T&R of Can pf_100] 089%, 90 

Preferred............100) 88 90 \\ India Tire & Rub com__100} 90 100 

First mtge 56, 1951..J&)| 97%, 9834'| Preferred_.....------100] 90 100 

8 F g deb 72 1935..M&N/ 10212 10312||Magon Tire & Rub com.(t)| *2 | 2tg 
Nat Power & Lt com.__(t)| 184 186 Preferred. __....---- = 23 | 25 

Preferred _-.......-.-(%)] 92 | 95 ||miller Rubber_...--.--- aout tae 

Income 7s 1972_...-- Sa2; 06 |.... ee EN .------- oe 103 (104 
Northern Ohio meee *§ | 10 ——~ Rubber._...-- 100 15 20 

I cc ontnadeoed 10C| *27 | 29 EE TERRE  £ re 
North States Pow com.10(} 101 103 Seiberling Tire & Bubber(3) *14 | 15 

Preferred......----.-10(| 96 | 99 Preferred. _.....--.-- 85 | 88 
Nor Texas Elec Co com.106) 70 | 72 || awinehart Tire & BR com. He AES Yomi 

ee 100} 73 | 75 || Preferred__.....-.--- oon 
Pacific Gaa & F) ist pref 100! Qil4 9212 Sugar Stocks 
Power Securities com...(%)| *18 | 21 |/Caracas Sugsr_...----- *4 6 

Second preferred....--(t) *44 | 46 Cent Aguirre Sugar com. 20] *71 | 73 

Coll trust 628 1949._..J&D; 90 | 94 |Fajardo Sugar--_----- 00} 116 |118 

Incomes June 1949._.F&A;} 78 | 82 |) Federal Sugar Ref com. 100 48 | 58lg 
Puget Sound Pow & Lt..100/ 51 | 53 || Proferred_.....------ 80 | 90 

6% preferred.......-. 100} 83 | 85 ||Godechaux Sugar, fae) 2 4 

7% preferred.......-. 100 d104 |106 || Preferred_._.__._.....-- 19 | 24 

Ist & ref 54481949 _.J&D| 97 | 98 ee Sugar Corp coi) *34 | 37 
Republic Ry & cen 48 | 50 || Preferred___......-.-- 85 | 88 

Preferred. ._-...---.- 6712 6812 a... Central Sagar .-2100 75 1125 
South ——. a com _ 100 103'2 104!2)|National Sugar Refining.100/ 103 [105 

8% preferread.______- 115 |_.--||New Niquero Sugar_...100] 88 | 93 
Standard 1G trl 7% prpti00; 94 | ____|)3anta Cect:ia Sug Corp pf 100 2 5 

8% cum pref._._...-_- 49 | 50 ||Savannah Sugar com...(t)| *63 | 66 
Tennessee Elec Power...(%)| 4312) 4412|| Preferred._._.._..--- 100] 80 | 84 

Second preferred _-_--.- (3)| *71 | 71%3 |Sugar Estates Oriente pf 100) 88 | 92 
Western Power OOfD 100 35!2 37 || West India Sug Fin com.*00 8 | 12 

err ~---0-----100] 84 | 85 Preterred___......-.-- 100} 39 | 42 

Short Term Securities 
Anaconda Cop Min6s‘29 J&J| 103 | 10312) Industrial &Miscelianeous 
Anglo-Amer O11 7}48'25 A&O} 101 /|101'4|!American Hardware....100} 94 | 96 
Federal Sug Ref 6s"33_M&N|} 97%, 9%814'|Babcock & Wilcox__.__- 140 |143 
Alocking Valley 5e 1926M4&S' 10012 100%,'|Biiss (E W) Co mabenne sole 17 
K O Term Ry 6}48°31 J&3| 10312; ____|| Preferred__._......... *53 57 

Sigh... .ccocccesccose 10153 101% —— Company com x} *129 |130 
Lehigh Pow Sec 68°27. F&A) 101 |10138! adh nia aepeiepaniig 103 |105 
Slose-Sheff S&I 68 ‘29.F&A) 101% 102 |\c ituloid Company -.._- 100 30 | 40 
1 8 Rubber 744s 1930_F4&A) 104 |10412)| Preferred____.-..---- 100} 90 | 95 
Joint Stk Land Bk Bends Chiids Company com __.(t)| *39 | 41 
Chic Jt Stk Land BK 58.1951; 102 /103 | PR antecacnbane 100} 111 |113 

6a 1952 opt 1932__...... 102','1031||Ee-cules Powder_..--- 100} 93 | ___. 

5s 1963 opt 1933_.-.... 10212 10319/| Preferred........---- 100: 104 /|106 

5448 1951 opt 1931._..-- 104 |104!2 Interaations! Silver pref 100) 107 /|110 

4%8 1952 opt 1932_..... 1014, 102 | ae Valizy Coal Sales 50 *87 88 

4s 1952 opt 1932_..... 9914 100%g ‘Phelps Dodge Corp-_-_-.-- 100° 101 [105 

6 1963 opt 1933_.___- 10114 102!g Royal Baking Pow com_10@' 151 153 
Pac Coast of Portland, Ore | Preferred_.....______ 1 100 103 

5s 1954 op 1934._.___J&1 102 103 Singer Manufacturing_.100 188 192 

*Pershare. { Nopar value. 0 tasis, 4 Purchaser also pays accrued dividends 
eNew stock. /f Fiat price. k Last — 2 Nominal. 2 Ex-dividend y Ex-rights 


































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record s..'next pace 2635 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Siles STOCKS Range Since Jan. 1 1924. Range for Previous 
for BOSTON STOCK Year 1923. 
Saturday, ; Monday, Tuesday, Wesnentay Thursday, | Friday, the EXCHANGE 
Noo. 29. Dec. 1. | Dec. 2. | Dec. “7 Dec. 4. Dec. 5 Week. Lowest Highest Lowest Highest 
Railroads. 
x 4 ‘- : 158 158 |*z159 160 159 15912| a 94| Boston & Albany-.....-.-. 100| 145% Mar 27) 161 Oct 7/| 143 Apr| 161 Jun: 
415 741 741 | 74lo 74 34! 741g 7453) 7453 76 | 76 7633 593|Boston Elevated........-. 100| 71% Aug 8) 80 Janu & 75 June| 84 Jao 
> 92 ‘| 92 oa : ££. “ioe 88 90; 90 91 108 a 100; 88% Aug 6) 96%Mayl10|| Qlig Aug| 100 Ma 
ii0 112 |*110 112 | 111 111 | 111 111 | 112 212 | 111 112 i fo YO Seeger 100| 110 June 18} 11614 Jan 24|| 111g Au | 125 June 
704 _...| 94 94 | 94 9414) 94 9414) *94 9Q414' 94 94 es eee 100} 92 Septs0| 100 Feb27|| 95 Nov! 106 Mar 
23 2312] 23% 25 | 23 2412) 23 23%) 22!2 2312) 212 23 6,469| Boston & Maine....-..-.-- 100 8lg Jan 2} 2514 Nov 24 7% Dec| 2019 Mar 
23 27 23le 23ie] *23 ___.| *23 26 | *23 26 _— fe ee 00| 12 JanlU| 267% Novil 7 Dec| 27 Feb 
3514 355s} 35t2 36%) 33 3512) 3412 35 | 34l4 34le ._| 3,318! Do Series A ist pref...100}; 13 Junmel2| 3714 Nov 24 121g Oct} 321g Mar 
47 47 | *47 48 ~~ rh... 2 T 44 ‘ 100} Do Series B Ist pref...100| 171g Jan 2; 48 Nov24|| 151g De| 48 Feb 
40 40 39 391e%._.. 39 |*.... 39 | i waa? heeds 59| Do Series C Ist pref_..100} 16 Feb27| 41 Nov26)} 151g De| 42 Mar 
*58 59 | *5712 59 56 «57 ee FLO es eee ee -| 127| Do Series D lst pref...100| 23 Jan 3) 62 Nov20|| 20 Dec| 59 Feb 
*171 ssoul hee «noun See 171%4/*171%4 nal eee Gees ow ---| 2|Boston & Providence-.--... 100; 143 Jan 4| 172 Novi7|| 135 July| 16013 Jao 
291g 2912, 29 29 29 29 | 2812 282) 28l2 30% 31 3245 | 2,077| East Mase Street Ry <.-- 18 May12| 32%s Dec 5|| 18 Feb| 35 Mar 
*68lo 70 6912 69!e] 6912 69l2, 6912 69!:| *681z 70 68!2 6912) 111} Do Ist pref....-.-.-- 581g Jan +| 70 Nov28|| 68 Dec] 72 Jas 
61 61 6012 6lle| 60le 6012; 61 61 | 60 6l1l2 O08) TO BOR Be cescoceccce 100 48 May 26) 6l!2Nov17|| 50% De| 65 Mar 
41 42 | 41% 42 | 40 42 40 41%) 40 4219} Alig 42%) 3,481) Do adjustment ..--.-. 00} 28 May 21) 42% Dec 5|| 31 De| 46 Mar 
% Seas Behe ees ee ae eae nie. “aban . af 0 ply ~~-+ pehontent 31% Apr23| 3912 Feb 1} 31 Nov! 45 Mar 
Pee. «1558 See! 2. 8k Ce weet ee 35 | 35 36 35 3712] 621|Maine Ce ccncdionncce 100} 25 Junel9) 37!2 Apr 9 22's De| 43 Jao 
295 3014; 29% 3012} 29% 30 | 30%g 31%| 30% 31%; 30 31 | 6077/8 Y NH & Hartford -_--.-- 00! 14 Jan 3) 3253 Nov 21 9% July| 2213 Jac 
tee 81 an... 6.'°oF OO & vane 2'Northern New Hampshire.100' 62 Jan 14) 81 Novi0i' 62 De! 84 Fa 
104 104 | 104 104 |*104 108 | 104 104 |*101 104 | 104 104 | 51|Norwich & Worcester pref.100/ 80 Jan 2, 108 Novioll 75 Decl 100 Jas 
97 97 97 97 96 97 | 97 9712) Y97!2 98 | 97 98 |* 216)Old Colony............-. 100; 72g Jan 4| 98 Novi9j} 641g Oct} 81 Fe» 
ee et eee nen- ----| e--- -2--| -z=- <<--| ---- -+--| ----:-|Butland EE ctetiimagnnss 100} 34 Mar 3, 64 Novi0j/| 21g Aug) 38% Dre 
*93 95 93. 93 93 93 *93 95 | 93 93 tan Ahadeas 29| Vermont & Massachusetts.100| 70 Jap 22) 93's Nov 19 70 Nov| @8 Ja» 
Miscellaneous 
Zig tel 2p lg 2% «2le) 4=2le ile Zig =25g) -..- -.--| 3,190] Amer — Service--. * 1 Nov 6 3 Nov 13 1 Sept Big Jar 
1812 19 19 19 1812 1812) 18!2 19 1812 19 ! 18 - BR 3 ae 12 Jan 3) 1953 Nov 28]] 12 20 Jao 
12914 12912} 12912 130 | 129%, 130 | 1293; 130 | 129%, 130 | 1297 1307 7g! 3,352) Amer Telephone & Feleg 2100 121 June 24! 140%3 Mur iz|} 119 June] 12813 De- 
= 71g 721o} 713g 7lle' 7llg 73%) 72 74 | 724 73t2) 1,133) Amoskeag Mfg ...---- No par} 57ig Oct 28) 83 Jfanl4|! 671s Oct] 112 Jao 
*76 _...| *76lg 77is, *76 77 | *76 77 77 77 | 76 7 9 Tee “Se neensoeses No par| 69 Oct29| 79 Augl4 72 Oc 88 Jan 
*.... 14tel®.... Wtel 14%6 Bétg%.... higi*.... 1g] --.. «.--| 32| Art MetalConstruc,Inc... 10) 13 Aug 8} 16 Febi5)| 14% Nov) 161g Mar 
#2 834) *8 8%, *8 834 i cass ebest 500) Atlas Tack Corp-..-.-- No par 6 Junel0) [0% Jan & 8 Dec) 20\g Fed 
*107 ____| 106 106 |*105t2 106 105% 1057 S0iie BO8 4. caus) se-0) 23| Boston Cons Gas Co pref..100| 104 Jan18) 108 July 1|} 104 Oct] 10819 Feb 
*08 .15| *.08 .15| *.08 .15 15} *.08 .15 10 .10 400} Boston Mex Pet Trus..No par} O07 Mar29;} .20 Jani0}| 05 Dec} .30 Jan 
*23 2312) 22i2 23 22% 22% e224 23 23 23 23 23 | 595) Connor (John T)-...-..... 21% Oct 6) 28!gMar 56 19 July, 27 Mar 
*34144 35 | *34 35 | *34 35 | *34 35 NE as ag mio 100; Dominion Stores, Ltd......-- 24igMay 22; 35 Sept 26!| 261g Dec) 264 Der 
*Q2io ____] *YZle ___.| *O2leq _._.| *92Zle -- ee ae revel PE sniidtinecantin ee Oe | eee Oe Ane Ge sdcs ence. «cat a. 
#2ln 3 *2i2 3 #210 3 *2in 3 ey DB naee -| ---...| Bast Boston Land-....... 10| 2 Sept 22 3 Feb25 2 Deci 4 Jan 
47, 473| 415 412) 412 419] *4 41o| *4 412} . 412g 4le 535| Eastern Manufacturing... 5) 4 Oct 3) 8i2 Feb 6 5 Dec} 14lg Mar 
46lg 48%; 48 51%) 50 53 52 53 50% 52!2} 50 51 | 5,669) Eastern SS Lines, Inc...-.-. 25; 38 Jan 3) 55\4Mar 8|| 31 Nov} (271g Mar 
36 3612) 37 3712] 36%4 3714) 3714 37i2g) *37 3712) 3614 3714; 1,170 MEE cncccsocse opar, 341g Jan25,) 40 Web 7); 35 Oct) 40 Ort 
*87 90 |*88 90 | *88 90 | *88 90 OP 4 | ence caexel 5| 1st preferred.....-.-..-.- 100} 851g Jan 8| 93 Mar 8! 85 Aug! 88 Oct 
189 190 190 19214! 19112 19212! 19112 19234) 192 19419! 194 197 1 3,435 Edison Electric Illum..... 100| 1631g Jan 2! 197 De _ 5'! 152% Nov! 172 Jan 
*4 41g *4lg 5 *41g 5 *414 434) *4! oe ednel canbe | Elder Corporation a No par 21g Jan 17 4%May 14 llg Dec’ 10% Jan 
38 38 *37 39 *37 39 39 9 3912 41 atoa all 125) Galveston-Houston Elec..100; 14 Janil; 41 Dec 5 5 July| 201g Feb 
re ee. ee |e) ae ee Be : | _.....|Gardner Motor....... No par| 3%Sept 10) 6lg Juu 8 5 Dec! 1553 Mar 
*114le _...j*114lg ..-.-} CEE cocel teem ae- *iidie ——e - on a .|Georgia Ry & Elec..-....-. 100} 11314 Mar 26) 1161gSept 16)| 116 Oct! 1161g Oct 
*77le ~—2| EE weal SHEE cconk SEED deaul “TER. <x>- Rg ee: rey 5% non-cum pref_.....- 100; 79 Augi8; 80 Jan 3 78 Feb, 8014¢June 
14 1444) 14 141g| *1312 1414] *1312 1419] 14 14 = = od aaa 300| Greenfield Tap & Die....-. 25| 12!gNov18; 15% tan 7 14% Nov| 24 Fev 
55% 56 | *55 56 560 «56 560 «57 567g 57 | 5S7le 58 | 1,070| Hood Rubber-......--- opar| 46 Mar25) 58 Dec 5|]| 50 631g Mar 
*58 59 577g 577%g| *58% 5914) *58lg 59 | *57l2 58 | ---- ----| 100) Lnternat Cement Corp.No par} 41 Apr28} 59 Nov24)| 82 July, 44 Mar 
1% 2 2 2 *13, 2 *13, 2 1% «2 | 134, 2 | 1,005 ——— Products.No par; .10 Feb18 2 Novi7i| .10 Deo 3 Mar 
*6 8 7 7 *6 8 *6 s 8 Wl stos dees) 175 CC 100} .25 Febi4 8lg Dec 4/| .60 Dec 8 Mar 
Kidder’ Peabody Acceptance 
*87 i —_— fo ae A saat wave] escen=| GED GH BD Pile onecs 80 Jan 3} 861gNovi10|| 80 May| 83, Feb 
71g 7% Zig «712 73g, 7ie 7 Tle 7 71g) 7 78 615 Libby. MeNelll& Libby... 10 4 Junel2 8 Nov 8 4\g Dec Big Au 
Co ee eee ee 70 }*.. FO | ..-. ----| -«+.-.| AOD Bee ceeeeeee..... Se FE 68 G78 OP Tee stacases) sé ee 
9 9 914 93% 914 Qle Qin 9% 93, 97%| 97— 1012 957| Loew's Theatres.......-.. 9 Mar2l) lvle Jan 9 844 June; 11 Apr 
72 7212, 72 7212) 71 72 72 72 72 72i2,; 72 7212 439| Massachusetts Gas Cos...100} 66 Nov 3) 81 Feb20 731g Dec| 871, Jap 
643g 6433) 64 65 6412 65 65 66 6512 6554; 65!2 6554) Ta Bee Ga ccesnne cond 100} 62 June26; 70 Jan3i 62 Dec! 73 Jan 
167 167 |*168 168%) 170 170 |*z16712169 170 170 | 16912 171 261| Mergenthaler Linotype...100) 150 Apr22/ 171!2Sept 25); 147 June} 179 Jap 
1Zlg 12%] 1214 12%] 121g 1210] 121g 1219) -... ----| ---- ----] 415| Mexican Investment, Inc.. 10 61g Jan 2| 17% Feb 21 3 14% Feb 
32%, 327g] 32%, 327,| 323, 327) 3312 3312) 335g 337g! "33 3338 201) Mississippi River Power-.-100 19 Feb18| 35 Oct 2|| 18 Nov) 28% Jap 
*88 891o| *88 89le} 88 88 ae ek SS eee 62| Do stamped pref...... 80 Jan 4| 90 Sept25|; 80 Jan) 84 Feb 
5 54 5 5l4 5's Bly 5 Sig) 5 5 | 4% 5 1,497| National Leather.......-.- 10 2 Apr24 5% Nov 7 1% Dec 8% Fed 
*llp 2 llg Ila llg Ile ll set Be OM scsa: Sanet pete New England Oil Corp tr ctfs. 144 Dec 4 512 Apr 8 2 Oct 4\3 Sept 
*8 12 i) 10 9 9 *8 919) 8 7 7 Ss 490| Preferred (tr ctfs)......100 7 Dec 5} 3114 Mar 20 12% Dec} 16 Oct 
104 10414) 10412 10412) 10412 10512] 105 105'2| 106 107 | 107 108 $2 New England ‘lelerhone..100) 102 Nov 18} 11512 Jao3i|| 110 Dee] 122 Jay 
*2725\4 26 *25l2 = *25lo 26 26 4 | *25%, 2614) --.-- aul 100; Orpheum Circuit, Inc..... 14 Janl6| 26 Nov25 16% July| 211g Apr 
76 7714) 78 i; 80 801s) 80 81 8llz, 82 82le 715| Pacific Mil's............---- 691g Oct 30) 87 Febi4/) 84 190 Jan 
17 17 161g Te%| 1612 1612} 16!2 1612 1612 1612) 1612 1612) 235] Reece Button Hole... 11%, Jan 5| 17 July 22|) 214% Dec} 18 Mar 
*25g (284 2a, 28) *Zig 2%) *2ig 2%) 2% 2%) ---- ---- 130; Reece Folding Machine... = 2igMay 14 3 Jan 2 2 Jan}; 38% Mar 
i * 40\*__.._—.40/* RE” SE: a er - Simms eaaiihienasties 10 Oct27} .40 Feb15/| .10 Dec} 2 Feb 
L1lig 11184! 110% 11114! 11012 111 | 11Clg ut 110%, 111 | 1i1 11112) 5| Swift & Co...-....-.-.-- 100 100 June 11) 1113, Nov 29]| 981g June} 1091g Jao 
43lp 44 441g 44%,/ 4415 4419) 44% 4} 45%4 4514) 45%, 46 1,221 Torrington Se 25| 35leJune 3} 46 Dee 5 30% Dec! 50 Mar 
*7 9 *7 9 | 7 a = 6!2 G6le 53| Union Twist Drili........ 5 6!2 Dec 4| 40 Web I> 6 Dec} 11 Mar 
403%, 4125 403, 41 | 4012 41 | 407 41 41's) 41 lie} 3,066 4 bags py Shoe Mach Corp... 25; 34 Jan 3] 41!2 Dec 3 321g Nov; 65% Mar 
*27 2714, 2712 28 27 9 271o) 925% o7i3 26%, 27 27 7\4 613} a 25) 2453 Feb 29| 28'4Novii|| 2453June; 28% Jan 
19%, 206 | 20 20 19%, 20 20 20 | 19% 20 1934 2014; 2,750) vous Consol Oil Fields. 5) 1914 Oct15| 27 Jan29 10% Aug! 30 Jap 
183%, 183%} 183, 1953) 19 193g, 1914 19" 191, 1912) 1914 1912! 1,644|WaldorfSys,Inc,newsh Nopar| 13% Apr3u| 2) Nov 7 15 (Oecc!] ¢22'¢ Mar 
*7 8 | 7 oi 2 7 *7 | 7 7 122| Walth Watch Cl B com_No par 612g Jan ii} 10!2 Feb 1 5 Feb) 13 Mar 
*14lp 1512) *1412 1612) *141g 16l2 *1412 16191 *141o 16! ; _.---| Preferred trust ctfs....- 100} 14 June lO) 231g Feb 13 15 Wee] 2019 Mar 
187, 19 18% 19 | 18% 1814) *181, 19 18i2 19 1844 18%, 1,175| Walworth Manufacturing. 20) 15'2June20) 21% Feb 1) lly Jan} 18 Dee 
3753 3814; 377g 38%) 3753 3814; 37l2 38 37%, 38% 375g 38 3,912| Warren Bros...........-. 50 29% Jan 3| 39% Nov 18 25'g Jan| 341g Mar 
*361o 373%, 37 37 | *37 3712! 3712 3712! 37 38 ae 240] De ist pref._........ 50| 34% Apr24) 41 Jan25}|| 301g Wec| 391g Mar 
*3910 4Olol *391e 4010 *3912 4012\ *39l2 4012; *3912 4012 idem Si icmiikendawe 60! 38 Mar 5) 42 Janis 23 July! 42 Mar 
Ze: whee -| Ss A ee = 5 ___| Wickwire Spencer Steel... 5| .90 Auz20| 5x Jan 14 3 ec] 12%9 Feb 
| a ining 
*25 .50| *.20 .25' *.25 .50 25 Aaa * 20 50! *.20 50; 200| Adventure Consolidated... 25; .20 apr 8 42 Novi4'' .10 Nov 1 Feb 
| #5 | 50, *.20 35, *.20 35) -.....|Algomah Mining. ........ 25 10 Jan15| .42 Novi4|| .10 July| 560 Mor 
* ; *, 40} *.20 .30] *.20 .50) *.20 .35) *.20_ .35) igo ing y 
= | - aH te llg i%, il lig 13g/ lg 1%! 1,975) Arcadian Consolidated.... 26, .75 June 16 212 July 22 70 Suly 44 Mar 
111g 11%) 11tg 113g) 11 1l!o} 1llg Alte} Lllg 1154; 11%, 1144) 3,106) Arizona Commercial...-.. 5 3 Jan 2 121g Aug 1 | 7 Decl 14% Mar 
2033 21 Qiig 22 | 213, 22 Zlio 215g) 213, 2134! 21%, 2153) 4,621) Bingham Mines_.......-. 10} 14 Junel3} 22 Dee 1 14% Oct] 19 Feb 
163, 167s) 16l2 17 | 1653 17 163, 1714] 16% 1714; 17 17%| 3,903|Calumet & Hecla......-..- 25) 135gMay 15) 197%, Juu 7 17 Oct] 49 June 
75 .75| .80 .80| .80 .80| .80 .80| .80 .80, .80 .80| 1,530)Carson Hill Gold.......-- 1] .37 Novi15| 3 Feb 1 1% Dec} 9% Feb 
26 27%4| 7 2734| 26 261e| Q2Gie 27te| 27le 27%, 27 28 4,080| Copper Range Co-....-.-... 25| 18teJune 6) 29% Aug 20 221i, Oct| 46% Mar 
| Las Nehcale: 5 i ae : Davis-Daly Copper... ---- 10 35, Jan 3 43, Jan 23 24 June 5 Feb 
, oe aa ae 43, 43, 45g «4%4| 4%, «4% 43, 47 810| East Butte Copper Mining 10 34, July15| 612 Jan24 4%, Nov} 111, Mar 
*.70 .85 70 .80} *.60 80 .60 .60| *.60 70 70 .70 >) eee 25} 40 Mav 24 1 Jan S|) .20 May 2% Mar 
*1 llg| *1 lle} *1 lio} *1 119} *1 1l4 i 1 25| Hancock Cousolidated.... 25| .30 Oct 27 2 Jan2s 1 Oct 4 Mar 
*21llo 22 Qllo 22 | 21 2134} 21 2119| 20% 2112 20l2 20% 810| Hardy Coal Co_........-. 1] 19%Nov 14, 2812 Jan 7}]| 24% Mar) 33% June 
*] Ile lig 1%) *1 lio} *1 119) lly 114 ) oe oF 570! Helvetia ........-....... 25] .30 May 10 2 Novi7 10 ~BSept 1% Feb 
1407, 142 | 141 141 141 141 141 1417%| 14012 1415s! 139 141 515| Island Creek Coa!........ 1} 94% Apr 2) 142 Nov29)| 9313 Nov; 1)5lg Apr 
*06 97 97 97 |*96 97 | *96 97 96 97 | *96 97 27, Do pref_............. 1} 90 June 4/ 100 Septill|| 9014 Nov) l0U'tg Mar 
1734 1812} 1812 19 181 1810} 18%, 19 1814 1834) 1814 185s 590| Isle Royal Copper--.-..--.-- 25} 12 June 7j| 20 Jan 3 16 Oct) 33% Mar 
#13, 2 *13, 2 *13, 2 *1%, 2 *13, 2 71%, 2 é Les iewnsscos It liyMar 5 21g Feb 13 1% Dee 3% Jan 
*95 14) *.95 ILle) *1 lle 90 .95| *.95 lie} *.95 Lie 230| Keweenaw Copper....... 25; .60 Jan 11g Nov i1l}| .u0 Bepr 244 Mar 
lin 184 15g 2 lip 1% lle 13,| . 2 *13, 214) 1,821] Lake Copper Co..-....-.-- 25| .90 Apr 3) 244July 23 1 Oct} 5% Mar 
#23, 234) 2io 25g| *23%g 2% 25g 253} 25g 253) *2% 234 265) La Salle Copper. -.-_.-.-..--.- 25! .70 June 13 253Sept24|! .60 Dec! 3 Mar 
*llp 1% 13g 13g) *114 Ilo} *11g Ilo} *11g 15g) *1ig 158 10| Mason Valley Mine--_----- 6 11g Oct 23) 2 Mar 7 lla od 2% Mar 
*1 lle 1 14; *1 ll 1 1 *1 Ils} *1 11g 300| Mase Consolidated - ------ 25' .60 Jan 8| 1% Aug20)| .66 Dee 4% Mar 
*2io 2% 2le 2le 214 Qt 244 2Qls 212 le 2% 2\2 1,345|Maytlower-Old Colony.... 25 80 Apr 9! 5 July 21 lig Oct 7 Feb 
| | 35 | 713 7 23igJune13 38lg Aug20!| «7 Oct} 71 Ma 
le lo 1 1 | 3 634, 3612 37 36 43=— 37 1 CITED p cciicemenscccce - 26 2 2 Aug 
ai bo pty 4 . : ro 328 2233 23 | 22% 23 5,539 N-w Cornelia Copper... ..--.-- 1619 Jan 2 23 Augis 14% Oct] 2439 Mar 
*30 .45 50 .50 40.50! 40 45) .50 60 50 .60 2,350 New Lominion Copper 40 Dee 2 2%, Apr 7}! 212 Aue 4% Apr 
ce SRO... SB 1*.. 22 eR... S8l?.. S8iei*.... 20s |New Kiver Company .-... 35 Junel6 40 Marlll| 86 Apr] @0 Ape 
*60_ *60 _...| *60 _._.' 60% 6014| *60 *60 - ‘AP Do ieadcceewe: 60 Junel0 75 Maril|| 72 Nov) 84 Mar 
614, 614; *6 644} 614 614} = Bigs Gg|_ Ss lg CG lg 64 64 360) Niviesing Mines... .-.---- 5 5% Jan 10 6''16Feb — 1 1% July 6% Feb 
2, 3 2% 3 212 ti 23%, 27) 23%, 2% 2%, 27%| 2,125) N wth Butte...........--. 15 1% Oct 7 64% July 26 1% Nov| 12% Mar 
*99 114] *.99 114] *.99 1% 80 .99| 99 99 *.90 1 613' Ojibway Mining.....-.-- 25| .40 June lO 1 Nov 3 50 Nov 253 Mar 
23 2310) 23% 24 231, 2314; 2312 23%) 2312 24 237, 2414! 1,225/ Old Dominion Co... ---- 25| 15 Jan30 27!gJuly 28); 131g Oct) 32g Mar 
*41o 5 45g 434) *434 5i5| 5 5 | 5 5 | *4% 54 540) Pars City Mining & Smelt. 5 3ie Jan 3 5ia Feb J 214 Aug 413 Nov 
#131, 14 135g 1414 *1312 1414) 14 14 | 132 1314) *13° -:13!e2 315) Pd Crk Pocahontas Co_No par; 10%July it 15)2July 23 12, Dec) 16, Mar 
23 24 2314 2410) *2210 24 23 2414) 24 24 231s 241s 59| Quincey ..-. ._ 25| 14 Junel) 254,July 28 18 Oct! 50 Maer 
37l2 38 373, 3812} 3714 373s) 38 3812! 3812 39 3812 39% Hr 5, 8t Mary *@ Mineral Land... 26} 26 June)6 40% Aug 18\) 27 Oct} 531g Mar 
*90 1 *90 1 *90 1 90 Il) lig Ils; *1 lig) 1,255) Shannon ---------------- 10} .30 Apr 2 ligSept 13 30 Dee llg Mar 
295 .75| *.25 .75| *.25 .75| *.25 .75| *.25 .75| *.25  .35) -----. \South Lake..........-.-. 25) .25 July19 .40_ a 10 June 1 Aug 
*1% 2 | 18 1%! *1% 2 13%, 133, *13%, 2 13, 1%}  240/Supertor .....-....----.. 25) .90 Jan 15 1% July 25 1 Dec; 3% Mar 
1% 153} *1l2  153| 153 15g 11g Ile} Ile Ile Ilo 119} 738 Superior & Boston Copper. 10) .25 Aug 19 2 July 261) 65 Dec 3% Feb 
Zio 35s! Ble 3%_| 33s 3%] 333 353! 312 312} 333 312) 7,750) Utah-Apex Mining-.-.---- 5} 1%June26 = 3'"16 Dee ‘i 21g Oct, 6 Apt 
. cgi > ie Siebel a: Eire ee ee (Utab Consolidated -....-- 1} 01 Jan 3 wv) Jar 4}; O1 Dec’ 3 Mer 
"20 ~ 120} 20 20) 20.20] 20 25) 25 30) 30.30) 6,450! Utah Metal & Tunnel----. 1| .14 June 18 .70 July 22); 25 Dec} 1% Feb 
*j] 1's} *1 lig} *1 lig} *.90 igi *.90 lig) *.90 1 Jag indnsetthincconee 25) .15 Apr 24 1 Ang 18}; .60 Aug; 2% Feb 
* 40 .50| *40 .50| *.40 .50| .40 .40| .40 = .40) *.35 .40 200) TEED ; conccasdeccossce 25; 13 Fed 6 .71 July 22)| .10 Dee! 1% Mar 
©15 .25'| *290 .30' *15 .25| %.15 .25' *.25 .25' *.15 .25! _. 8 wee 25! .10 Julv22 .25 July 26" 10 Dee 1 Mar 














*pid and asked prices, 


no sales On this day. #Mc-rights. 9 €x-div, ead rights, gEix-livideod ¢ Ex-stock dividend. 


@ Assessment paid. 


Prive vG Dew Daastr. 
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ee en a : - — 

Friday | Sates 
“Outside Stock Exchanges hfe >) A 
| Sale | of Prices. | Week. 
> ~ zt Shaan a aamanene enn Stocks (Concluded) Par,/Price.Low. High. Shares, ow. High. 
oston -—Tri p § 8 ¢ 8 / 
Stock Exch on Nov. 29 aay: goer hy ne at Boston | pons Rapid Transit. ---60) 37%| 3534 38 | 8,391) 3044 June, 39 Jan 
Stock Exchange Nov. to Dec. 5, both inclusive. Philadelphia Traction. --50| 60%| 60% 61 | 139] 58% May| 64 Jan 
- — Friday, — —__—_———~ | Phila & Western ------| 15% 1634) 1,068) 9 Jan] 205 May 
Last Week's Range) Sates Range since Jan. 1. R aden Oush w2-------- of = ¥ 35) on aeee aoe = oo 
Sale 0, 8 OF | ———_————— | pecting Camunw | a ot a hy ~ "i 
rm A Reading Company ----. 50} - | 69% 71%) 965; 51% May! 78% Jan 
Bonde a coo Lew. vance Reet __ tow. | Ber. a Belmont Devel. -A- . aa , yr: a .~ on fond 
; , h Mining. SNe % «16 1, “4 Jan is 
Atl Gulf & W 1881581959 60%| 584 60%|$80,000; 42  Jan| 60% July | 1omODa : : | + 
Chic June Ry & U8 ¥ 48°40)..." 84 8434| 11,000, 80 Jan| 8454 Nov | puch praction. .--.--- oe) i) ON Ol cel en al ee ee 
ey a ees 98 98 | 7,000, 92% Jan) 9815 Nov | ‘Preferred .-.-_....50|-----| 56% 57%s| 78} 555; Jan| 58 June 
a P ‘ - Warwick Iron & Steel_..10) 8 | 8 8 55) 734 May| 8% Oct 

Series A 440 eoaPeis: 1948} 6314) 6334 6314} 7,000| 58 Sept! 6614 Nov | - ‘ ‘ 

Series B 58.__--__- 1948). ___-- 7 73 | S20 50 Ans| 7535 Mov | won ee Smeethore. 8) ON | “251 56° ‘Deel 66% Feb 
Hood Rubber 7s____. 1936| 10134] 10134 101%| 15,000) 9934 May, 103 Nov ae a ohe- . ' . vs 
— Sicceves — peniganaie 97% Hy, ry os 94% Jan) = 4 Sept Seade— | 

Ship ae asf % 4| 10,000, 91 Jan, 97% Sept _ ; 
ai River Bower sa-"1961|"---"| reg Sex¢| tv-00) 92 dan) 9915 “Get | Mere Ac e..gno7|.-| 735 174|s10.600) $4. Mar) 92, July 
New England Tel 58-1932} 100 | 100° 10034| 18,000) 97 Jan| 10214 Nov | rll Te! lst os. ate ag ig a ioous| 28's00| Bl Onl 66 Mar 
Seattle Electric 56__- 1930). --.- - % 9934| 2,000] 9934 Dec} 9935 Dec | Goncral Asphalt 68.1939 *| 99% 100 | 46.000| 9835 Nov| 100 Nov 
Swift & Co 56_...-__. 944|_..__- 7 9734| 25,000| 9414 May! 101 July | General Asp poseers ¥ f ‘™ : 

Inter-State Rys 4s____1943|___- 544% 55 3,000 44 Feb 60 June 

lly ae ETE = <1 Ee 12374 124, | 12,000) 106 = Jan) 129% Oct | Keystone Tel Ist 58_--1935| 84 | 83'5 84 | 22,000| 75 Jan| 85% July 
estern Tel & Tel 58.1932' 9934' 9914 9914! 23,000! 9554 Jan! 100% Nov | Poze Superior 5s a 1924 ; 15 15 | 5,000 13% Sent 1955 Feb 

: , Lehigh C & N cons 448 '5 96 96 | 6,000; 91% Fe t 

Baltimore Stock Exchange.—Record of transactions at Phile Co cons & stpd $8 '57| 93  93%<| 13,000 88 b¢ Jan| 93% Nov 
Baltimore Stock Exchange Nov. 29 to Dee. 5, both in- Phila Elec Ist sf 4s. - 1966) — 8235 2 ‘| 43:00 80 Oct 18534 Aug 
. ‘wa fn : FF : . dh Oe “ ‘ .208) 7 3% 
clusive, compiled from of 1 ial lists: 548. 1947) _. 104% 104% | 17,000! 9914 Jan| 104% Nov 

PE rs nane Ee Se ooo RT| 198 Ase] 8981x988 aa] Htc 
-— faa 2 Ff Cities eteen See GS 4 £éé3  Giisaceedeceebeoones 2 } , ° 7 
ete | ar trig | whee, ne renee Jem. 1. | united nye 6 tr ctie Gn 40)... 63 63 | 1,000, 54 Mar} 73 June 

Stocks— Par.|Price.|Low. High.| Shares.| Low. | High. | York Rys ist 5s..----1937 91% 91% 93% 2,000 86 Jan 93% Dee 
Amer Wholesale pret. - .100 96 95'4 100 120} 92 Aug) 100 Jan Chicago Stock Exchange.—Record of transactions at 
Arundel Sand & Gravel_100| 88 87 90 970} 46 Jan| 90 Dec * kk Exe . : ates 
Gian Conn itaaeh taal. ..| tee tae FB ae me Chicago Stock Exchange Nov. 29 to Dec. 5, both inclusive, 
Baltimore Tube... _.__ 100|___._. 25 25 10| 21 Jan) 37 Feb compiled from official sales lists: 
prrntet-------2-- 100}... 59%; 60 20; 53 Jan) 73% Feb oer Friday —— ee 

e8C. =~ =a , 39 3 2 3 an; 39 Mar — F 
Cont Teresa Sug pref----10/" 21] 244 | 23s| 200 oh Oct} 4% Jan — oe me ta, Ae Bs 
Century Trust__...._._50|_____- 101% 101% 1 Mar| 101% Jan . : ino ae ame i 
Ches & Po Tel of Balt--100| 11134) 1114s 111% 11] 109%4 June| 112, Feb Stocke— Per.\Price.\Lew. Htgh.\Sheres.| Lew. | High. — 

mmercial cual 26 26 «28 1,973| 2244 Jane| 3114 Feb aad “er 

Preferred_......--__- ian 24% 25 262| 23% June| 25% Jan | Amer ean Shipbullding 100 ee a. oo a2. 

erred B___-_---_- aa 26 «26 507| 243, May| 26% Mar | American Shipbuilding - i0h|------ or af” ol: aaat asl aoe 
Consol Gas E L & Pow...*| 34%| 33% 3534) 2,026) 31% Nov, 35}4 Dee rs Deoacn sconce teal-*Bnss 93% 93%| 1.8361 83 May| 93% Dee 

634% preferred... __ 100| 106 | 105% 106 119} 10034 June! 106 Sept | Armour & ve a a a5) "| san oe a Dec 

7% preterred._-_-_- 100]... -- 110 110 16} 10435 Mar| 110 Apr | Armour & Co pref--. + ied +, ir OR a a 

8% aidan 100|-._--- 123% 124%| 281] 11535 Jan| 1245 Oct | Armour Leather. .-.---<I5)--..-. oe | ata tel a” oe 
Consolidation Coal_.--100| 72%| 72% 73 203| 6945 Apr| 8115 Jan | _, Preferred. ---------- al" ie + 7 Jun &% URS 
Easterm Rolling Mill____- *| 92 90 92 70| 66% Jan) 95 Mar Balaban & Katz v t c.- ro 51 + 5 625 38 Apr! 51% Jan 

8% preferred... 100] 105%4| 104 105%} 520) 88 Jan] 106 Mar | _, Preferred------ ------ 100}... soo) SS eee ee eel ale 
Equitable Trust Co____25|_.___- 51 51 5| 46 Feb| 51 Nov | Bassick-Alemite ee; -° 42%4| 4234 44% 040 27% lay 44% Dee 
Fidelity & Deposit... __. 50| 89 8535 89 398| 77 June| 90 June | Beaver Board v te i00 -” 4% (6%| 3,130) 1% Feb) 6% Dee 
Finance Co of America..25|.____. 49% 50 26| 45% Jan| 50 Nov Preferred a. ; 39 35 39 185 13 June 39 Dee 

Preferred.._....__.._. asap 26% 26% 90| 18 Jan| 26% Dec | Booth Fisheries, pret-- - 00 30 30 30 15 27 Nov; 40 Jan 
Finance Service A_.._-- 10]---..-| 2034 20% 41| 17% Apr, 2144 Nov | Borg & Beck---------- ‘a nl eS S70; 32 June) 31 = Jan 

Preferred... .-_..._.- 10} 9%| 9% 9% 50| 734 June} 914 Nov | Bunte Bros. --.-------- i------| 1 Ee SP 
Houston Oil pref trctfs.100| 97%4| 92 97% 775| 86% May| 9714 Dee | Case (J I)--------- “ores 4 ee 200 4 Des; 3% June 
Manufac Finance 2d pref 25| 2414| 24% 24% 40| 2114 Sept] 2415 Dec ist preferred. - -- - --- ae erzeee| 3 2 10; 1 June) 4% Jan 
Maryland Casualty Co__25| 88 85% 88 421| 75 Junel 88 Dec | Central Ill Pub Serv pre - 85 85 85% 130; 8&5 Jan}; 92 ; Sept 
Maryland Motor Insur _50, 80 75 80 130| 65  Jan| 80 Sept | ChCity&Con Ry ptshem®).__._- ait % 700 M% Dee| % Jan 
Merch & Min Tr Co___100|_____- 116 117% 26| 102 June] 11744 Dec Preferred... --.-----~- - ast o3% 500; 1% Aug, 4 Jan 
Monon Valley Trac pref.25| 22 | 21% 22% 60| 17 May| 23% July | Chicago Fuse Mfg Go.-7* o-nes +43 29%4| 150) 26% Sept; 36% Oct 
Mt V-Woodb Mills vtr100\.__._. 10% 10% 6 7 Sept} 11 Jan | Chic Nipple Mfg cl “*B’’.15)____ - 16% 50; 14 July; 22% Jan 

Preferred v t r_.__.. ) 58g 61% 259| 45 June| 62% Nov | Chic Ryspartctfseries1..| 8 nee 50; 5 June; 15 Feb 
New Amsterdam Cas’y.100| 4244| 42 42% 167| 38!4 June| 424% Dee Part ctf series 2--------|_---_| "' 74; 1,500 4 Apr 1 Jan 
Northern Central......50|_..._- 78% 78% 270| 72 Apr! 7814 Dec | Commonwealth Edison 100 134% 132'4 or bs 875) 12634 May, 136 Jan 
Penna Water & Power_100| 129 | 129 130 345| 9834 Jan| 135% Oct | Consumers Co com. ----20)._.... 4 350, 4% Oct} 4% Jan 
Roland Pk H'l'd Ist pf.100| 99 | 99 99 30] 98 Nov| 100 Nov | __ Preferred... -------- 100}... - - - 39 405% 165) 33 Nov) 65 Jan 
United Ry & Electric...50| 2054| 20  20%4| 3,385) 15% May| 20% Sept | Continental Motors_---- 8%) 8 44. 3,151; 6 Apr) _8% Dec 
U 8 Fidelity & Guar_..-50| 180 | 168% 185 424/145  Apr| 185 Dee | Crane Co com_-------- 35) 65 | 64:5 67%) 1,120, 61 Nov 73 Nov 
Wash Balt & Annap____50} 6%| 6% 6% 425} 4% Novi 7% June Preferred -----.------ 100; 11434) 114% 114% 81; 10744 Mar) 116% Nov 

Preferred._.......__- 50) 15 12% 15 37| 1016 Oct) 28 Jan | Cudahy Packing cgm--100) 74 ee 425) 55 Apr, 75 Nov 
West Md Dairy pref... 50)... -- 51% 51% 5| 39% May| 5214 Oct | Daniel Boone Wool Mills25; 614) 6'4 834) 4,020) 5 Nov) 38 =6Jan 

Decker on a pfd100| 9414) 93 945 300; 86 May; 94% Dee 

a Deere & Co pref. .- --- 100|.....-| 82 82 25} 61 May| 8814 Nov 
Berhn Leader St 7s-_..1943}__-_-- 10314 10344} $1,000] 100!; Apr, 103!{ Dec | Diamond Match------ 100) 117 | 11711834 55) 115 July 120 Jan 
Balt Spar Pt C 434s..1953)|__._-- 87 87%{| 3,000} 86 Mar) 90 July | Elec Research Lab------- 2 36 34 3935; 12,250; 34 Dec) 39% Nov 
City & Sub (Wash) 58.1948} ____-- 85 85 | 18,000} 80 Apr) 85 Nov | Gill Mfg Co------------0).._-. 5% 6 775| 334 Oct! 18 Jan 
Consol Gas Gen 4348-1954) 92%4| 92  92%| 6,000) 8814 Jan| 93!5 Nov | Godchaux Sugarcom----*| 334) 34 4 335} 2% Nov; 8 Jan 
Consol G E L & P 4448 1935)... _-- 95% 95%| 1,000} 91 Jan) 96 Nov | Gossard, H W, pref-----.*|_. | 28% 29 370} 22 July! 30 Jan 

Series D 6%s-_--_-_- ae 10934 109%4| 1,000) 107 May| 109% Nov | Great Lakes D &D----100) 91)5| 87% 92 1,580 794 Apr; 92 Dee 
Elkhorn Coal Corp 68.1925}. ____- 9914 99%] 13,000} 95:4 Jan| 99% Oct | Hibbard, Spencer, Bartlett25 i 67 67 15} 65% Jan) 70° Feb 
Georgia & Ala Cons 58.1945|_____- 9415 9414} 1,000) 84 Jan| 94% Dec | Hupp Motor--.--------- 10) 16%| 155% 16%/ 14,250) 10% June| 17% Jan 
Metrop Street 5s----- ESE 100 100 2,000! 100 June] 100 June | Hurley MachineCo..----*| 62%| 61 65 6,285, 48 Apr) 67 Nov 
Monon Valley Trac 53. 1942)_____- 8445 85 5,000| 76 Jan| 85 Aug | Illinois Brick ----- ---- 00; 109 108% 109 150; 78 May, 109 Dee 
Norf & Ports Trac 5s__1936|__.__. 92% 92%%| 1,000} 88  Mar| 93 July | Illinois Nor Utilities pfd100).____- 85% 86 50; 84 Jan) 87 Sept 
Penna Wat & Pr 5'48.1953|____-- 100% 1005| 7,000] 10034 Dec) 10014 Dec | Indep Pneumatic Tool.--*) 7544| 75% 76 600; 72 June) 80% Jan 
Potomac Valley 5s_-__.1941)__.._- 99% 99%| 1,000| 98% Apr; 99% Dec | International Lamp Corp25 2% 2% 3 950 1 Mar 9 Jan 
Seaboard & Roan 5s__1926|______ 100 100 1,000} 100 July| 100 July | Kellogg Switechboard...25)...._.| 44 44% 111| 37 Apr 471% Nov 
United Ry & E 4s____1949|_____- 70% 71 | 19,000i 6834 Mar| 73! Aug | Kraft Cheese.....--..- 25) 3014) 30 30%! 1,108! 24 Oct! 32 Nov 

Income 4s___._._.- 1949) 52%| 52% 52%| 2,000} 49 Apri 53 Sept | Kuppenheimer & Co (B) i , 

Fundings | etapa 1936; 74%| 74 74%4| 7,000) 7214 Jan| 75 Jan Incorp, common. ----- 5)......| 2934 31%] 3,550) 25 Mar, 311% 

i ae ae 949 4%| 96% 9634| 11,000! 9554 Apr! 993% Jan | Lib, McNeil & Lib, new.10 7% 7% 7% ,560 4 June) 7% Nov 
van Mid 5th series 5s_.1926)_.._-_. 100% 100%! 8,000) 9814 Jan) 100% Nov | Lindsay Light------- - 1% 1% 1% 750 1%4 Aug) 4 Jan 
Wash Balt & Ann 5s_-1941| 6634) 6634 67 | 43,000} 60 Oct) 71!¢ Jan | McCord Rad Mfg “A"..*| 40 | 39% 40%/| 3,665) 30 Apr, 40% Dee 
Western Maryland 48.1952'..___- 6414 64%' 2'000' 6414 Dee 6415 Dee | Middle West Util, com_.*| 7634) 7414 77%! 1,505) 43 Jan) 85 Sept 

: Preferred _.-.------ 100} 92 91% 92 660| 83% Mar) 94% Sept 

Philadelphia Stock Exchange.—Record of transactions wares 330 + a oo Soe 

* : o y Midland Steel Prod. ---- 33% ‘ ’ 322 * . 
at ho ag see eee wae 29 to Dee. 5, both Murray (J W) Mig Co. 10 2034) 19 21 | 1,600) 14 Oct) 121 Nov 
1n m ro sales 8s: Nat’! Carbon, pf (new) .100)_____- 2 23 Aug! 12! an 
clusive, comple m olficiai sales list National Leather....._- 10 5 5 5%| 3,250 2% June 5% Nov 
Friday Sales North American Car-----*)|____-- 28 28% 210} 27 Oct| 33% Oct 
Last |Week's Range| for Range since Jan. 1. Omnibus pref “A” wi_.100)_____- 8645, 86% 10| 86% Dec} 92 July 
nei ahem. | Tab. ——————....___.. Vot trust ctfswia....*) 1514) 15% 16 1,095, 14%4 Sept) 18% July 

Stocks— Par.|Price.|Low. High.| Shares Low. | High. Peoples Gas L & Coke_-100| 11814| 11844 118% 10| 9334 May| 118% Dec 

———__———_|————_ | Philipsborn’s, Inc, tr ctfis_1 % i 12,400 \% Aug 2% Jan 

Abbots Dairy pref... ...- 91 91 «(9 40} 90 Apr) 91 Aug Preferred -_-------- 00} 28%) 25 29 925} 15 Nov) 42 Jan 
Alliance Insurance. - - - .- 10| 37 37 37% 45| 32 Jan; 3714 Sept | Pick (Albert) & Co_----. 10; 21 20% 21 1,750} 17 July; 21% Jan 
Amer Elec Pow Co pref.100} 95 93% 95 420| 77% Mar; 96 June | Pines Winterfront “A” -..5 56 54 56%) 6,900) 19% Apr) 56% Dec 
American Gas of N J-.-100 127 | 120 128 5,707| 77%, Apr| 12934 Nov | Pub Ser of Nor Iiicom._.*| 103 | 10234 103 155| 99 June| 103% Oct 
Sonik 9%| 9% 9% 13} 8 Feb) 10 Feb | PubSerofNorIll,com. ido) 2. 103 103 150| 96 May! 103% Oct 

‘Amerionn Stores bt aee att 463%4| 40% 48%) 43,751} 26% Apr) 48% Dec OS Fee ree 93 92 93 64| 90% June| 99% Jan 
Baldwin Looms pref__100}....-- 116 116 100/ 116 Dee} 11755 Nov 7% preferred. _.._.. 100 Re ctf 105 105%} 210| 105 Aug) 108 Oct 
Bell Tel of Pa pref__...._.|-...-- 107% 10844 163} 10635 Oct| 108% Nov | Quaker Oats Co, pref..100|_____- 102% 103 295) 9914 May! 10344 Nov 
Brill (J G) Co asheh ts 100| 10734| 104 110 1,770} 85% Jan| 123 Jan | Real Silk Hostery Mills. .10 60 57% 60%| 16,315) 28% July} 60% Dec 
Cambria Iron_----_---- 50} 40%) 40% 40% 100| 38% Apr| 41 Mar | Reo Motor__.....-.--- 10} 18%| 17% 18%] 3,2 15 June} 19% Jan 
Fast ShoreG &E8% pf_25|.....- 25 «25 30} 24 Mar| 25 Jan | Ryan Car Co (The)_...25| 3234] 32% 35 5,645, 30% Nov) 35 Dee 
Eisenlohr (Otto) ------ 100| 44%5| 44 44% 160| 3034 July! 61% Jan | Standard Gas&Electric..*| 41 39 41%| 2,835) 30% Jan| 41% Dec 
Electric Storage Batt’y 100) - - - - - - 64 65% 940| 50% May! 65% Dee OT Se ie 50} 50 49 50 610| 46% May, 51 Nov 
General Asphalt - -_---_- RK 51% 51% 30) 33 Apr; 53 Nov | Stewart-Warner Sp, com_*| 61%) 61% 641%! 28,340) 49% Aug! 101 Jan 
Giant Portland Cement.50} 17%| 16 19 720 3 May! 22% Sept | Swift & Co._......--- 100) 111 110% 111%; 3,585) 100% May) 111% Nov 

Preferred. __.--.-..-. ade vcs 50-53 705| 23 Feb| 53 Nov | Swift International----- 15} 34%| 33% 35%| 13,750} 19 Jan| 35% Nov 
Insurance Co of N A_.-.10| 663%4| 6634 68 1,168} 4814 Jan| 69 Nov | Thompson(JR),com_.-25| 48 | 46% 48 1,475| 4244 Apr) 50% Jan 
Keystone Telep pref--._50}------ 26 «= 26 33} 25% Oct] 30 Jan | Union Carbide & Carbon_*| 65%| 655% 67%| 27,200) 55 Apr) 67% Dee 
Keystone Watch Case_-_100}----_-- 55 55 100) 43 Sept) 55 Dee | United Iron Works v t c_50/_-_---- ' 2% 4 675 1% Oct) 4% Jan 

eSuperior Corp_...100} 4%) 4 4%| 2,475| 234 June, 534 Nov | United Light & Power— 

h Navigation -__- 50| 86%! 85% 873s; 2,563} 64% Jan| 87% Oct | Common“A” wia_-..*| 44%| 44% 46%) 1,665) 28% May| 56 Oct 
Lehigh Valley_.........50|-..._- 70% 71% 100} 39% Apr) 72 Jan Common “B” wia_...*|..---- 45% 47 | 84| 31 May| 55 Oct 
Lehigh Val Coal Sales_____|-.___- 86% 86% 50] 86% Dec| 86% Dec | Preferred “A” wia----*|-----. 83% 83%| 261) 75% Apr) 85 Sept 
Lit Brothers._.........10|-....- 28% 29% 899; 22 June| 30% Nov] Preferred “B’ wia_...*| 42 41% 42%| 1,021; 41% Nov) 48 Oct 
Penn Cent Light & Pow-_*/..-_-- 60 60 5) 57 Jan| 60 Jan | United Paper Bd, com- i00| 25%| 24% 25%} 1,910) 16 July} 25% Dec 
North Pennsylvania_...50| 81 1 8 25] 78 Mar! 81 Dec | USGypsum___..------ 20| 166 | 164 175 | 3,660, 78 Apr| 175 Dee 
Pennsylvania Salt Mfg__50| 85 81 85 5| 78% Oct| 89 Feb | US Stores Corp, pref-.100) 97%4| 97% 97% 100| 9744 Dec) 97% Dee 
Pennsylvania RR------ ee 48 4934| 17,297; 4214 Jan; 49% Dec | Univ Theatres Con Co- ) 47%| 42 474| 12,630, 34% Nov; 47% Dec 
Philadelphia Co (Pitts) - -50 binene 50 52% 43 Apr; 52% July | Vesta Battery Corp, com_*/_._-_-- | 20 22 690' 15 July; 28 Jan 

Preferred (cumul 6%) - a. bi ce 44% 44% 235, 42 Jani 45% Sept | Wahi Co.........----.<- *| 16 | 16 1734 | 2,000' 16 Dec; 42 Jan 
Phila Electric of Pa____- 38%| 38% 39 | 12,134| 29 May| 39% Aug | Wanner Malleable Cast’gs*'_____- | 20% 21 170' 19 Oct! 25% Feb 

Preferred. _....._.._. 35 37%| 37% 38%] 1,171| 29% Marl 39% Aug ® ive par value. 






















































































































_ Duc. 6 ee _THE CHRON ICLE 2637 
1 Sales Friday Sales 
Last \Week's Range, for Range since Jan. 1. Last |Wedék's Rangé| for Range since Jan. 1. 
Sale of Prices. Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.|Price.\Low. High. | Shares. Low. High. Stocks (Comcluded) Par.|Price.|Low. High.| Shares. Low. High. 
Ward (Montg) & Co, pf 100)______ 116 «115 20; 110% Jan} 117 Sept es ate | St cl A.- 64 6% 6%) 6,100 4 ——| 6% Dec 
. | eoeeeenaee 10} 46 40%| 7,575| 21% May| 47% Nov | _ Founders shares........|__.__- 5% «5K 100} @ May| 5% Mov 
TS ible onuniens *|}118 | 118 119 85| 104 May) 119% Nov cane Corp i duibows: *| 37%! 35% 38 | 10,500; 13 £Feb| 38% Nov 
Wolff Mfg Corp_______- _ ee. * 8 8% 200; 4% Apr 934 Oct | Heyden Chemical ....... ° 3% 2% 3%) 6,600 1 June 3% Nov 
Wrigley Jr, common_____ *| 43%| 434% 44 6,835, 3544 Oct) 45% Nov | Intercontinental Rubb_100 53} 4% 6 iy 5,000 2 June 6% Dec 
Yellow Cab Mfg, Ci“‘B" 10| 3734) 36 38%4| 14,450; 32 Nov) 97 Jan | Internat Concrete Industl0} 11's} 10% 11%) 1,800 & June! 12% Jan 
Yeiiow Cab Co, Inc (Chic)*| 49 46 50 i 3844 Oct) 6434 Jan | Internat Prod___.___..._-|______ 2% 2% 200! 90c Nov) 2% Dee 
j Internat Seen, CIA...*| 47%| 46% 48 2,006; 46 Nov; 48 Dec 
Bonds— . See ee *| 12% 7% 12%| 5,600 6% Nov| 12% Dee 
Chicago City Ry 5s_..1927|_..._.| 76 78 ($18,000; 74 Jan; 798 Jan | Inter-Ocean Radio Corp..*| 16% 15% 16%) 2,800 Ba 16%4 Dee 
Chicago C&C Rys 58_.1927| 534%| 4944 53%| 63,000) 46 Nov) 55 Jan | Jones (Jos W) Radio Mfg.* 7% 7% 8%! 8,100 7% Dec} 10% Oct 
Chicago Rys 5s, Ser “‘A’’’27|______ 57 61 15,000} 57 Dec| 63% Aug | Keystone Solether--_-_--- 10; 50c > T5e 1,000; 50c Dec 2 July 
4s, Series “B’’____- 1927, 41 40 41 24,000) 36 Oct; 45 Jan | Landover Holding Corp A 1 9% 9 Oly 888 6% June; 13 Feb 
Purchase money 56_____|______ 35 37 4,000} 35 Dec; 44%3¢ July | Lehigh Power Securities..*| 85 85 89 7,000; 33 Jan} 91 Oct 
Commonw Edison 5s__1943) 10044; 100 100%) 19,000) 95 Jan| 110% Nov | Lehigh Valley Coal Sales 50} 87%| 86 4 8734| 2,175) 72 May! 89% Feb 
Cudahy Pack ist M g 5s °46/_____- 8934 89%) 1,000) 85 June} 89% Dec | Leh Vall Coal ctfs new wi) 44%| 40% 44%! 95,200| 26% Apr) 45 July 
Metrop W 8 Elev ist 4s '38/______ 70 70 2,000; 61 Mar; 734% Nov | Libby McNeil & Libby_.10 7% f. See 700 4 June 7% Nov 
Northwest Elevated 5s 1941/______ 79% 79%| 5,000) 71 Jan; 80 Sept | Liberty Radio Ch Stores __* 5% 5% 5%] 12,700 54g Dee 5% Dee 
Swift & Co ists fg 53_1944|._____ 97% 9734| 5,000!' 9444 May’ 984 July | Long-Bell Lum CorpA_..*| 53 52% 53 1,100} 52% Dee! 53 Dec 
Lupton (F H) Pube A___*|_____- 7 7 100 5%) Jan} 14 May 
Pittsburgh and St. Louis Stock Exchanges.—This | Mengle Co------....- mat et ar 20; 25 Apr) 3534 Apr 
week's record on the Pittsburgh and St. Lowis Stock Exchanges | Miaaie West Utilities com*| 76:| 75. 70 “\4 “aool se RAST] 833 Sent 
will be found on pages 2616 and 2617. j= = — —  ——— | . Preferred. .......---100|...... 9714 98 20| 88 June| 9854 Nov 
, Midvale Co........-..- >» 24 24%] 1,500) 18 Jan) 25% Mar 
New York Curb Market.—Below is a record of the | Montreal L, H & Pow.-100|.-..-. 160 178 60| 160 Dec] 181 Nov 
transactions in the New York Curb Market from Nov. 29 to | Nat Distillers Products..--| 14 | 12 1434/ 2,300) 7% Sept} 1436 Dec 
National Leather... -.-.- 10 5! 5 544) 1,700 2% July 5% Nov 
Dec. 5, both inclusive, as compiled from the official lists. Nat Power & Light, com.°| 183 | 1844 188 | 1,430] 83) Mar] 190 Rept 
“Ss , ational Tea, new... -.- ‘ : 249 170} 151 May) 258 Sept 
As noted in our issue of July 2 1921, the New York Curb an See 0 hae wana "3 5%] 5% 8x] <.peol neg nz) 78 ae 
Market aesnmadtas on June 27 1921 transferred its gener N ¥ Telep 634 % pref--100) 11134] 111% 1113s 750] 108 Mar] 112947 Juiy 
‘ — r y NnSpo _— 6 Ja 41 June 
em the Broad Street curb to its new bui eon gy wat: Mickel Peteeoe anual os. | a0% sexl teal fe°° al ow ae 
nee poe - per or 18 noe arcane “s official sheet onneres. new, wi "3 8644 f.. o7x 6.008 2. Oct 87% Dec 
> “( t Ss elow. us Corp vtc, Wi..*)....-.- 4 Aug 1 July 
waich forms the basis of the compilation a eee __.. | Pathe Exch Inc class A_..*|_-_--- 44 45% 500| 33% Sept| 48% Sept 
Friday Sales Pennsylv Wat & Pow-._100) --- - -- 128 128% 40; 128 Oct, 134 Oct 
Week ending Dec. 5. Last |Week's Range| for Range since Jan. 1. Pierce Butler & Pierce pref -_| - _ —- - - 90 90 25| 87% Novi 9244 Oct 
Sale of Prices. Week. |\_—_-_--------—--—— | Pitteb Term Coal, com.100| 63%) 61 64'4| 3,800| 374% Oct] 64% Dec 
Stocks— Par.|Price.|\Low.  High.| Shares. Low. High. 6% preferred.__...- 100} 83%/| 81% 84 3,500| 79 Sept] 84% Nov 
——--- Power Securities, com. ..*}_.--.-- 18 23 300; 11 Oct] 26 Nov 
Indus. & Miscellaneous. Pro-phy-lac-tic Br,com..*| 45 44 45%| 1,600) 4044 Aug| 46 Sept 
Acme Coal Mining. -- ~~. 0 1% 1% 1% 400} 60c Nov 3 Jan | Pyrene Manufacturing- 10) - -- - - - 10% 10% 100; 10 May| 13% Feb 
Acme Packing---.----.-- ‘Se 5e 5c 3,000 4c Mar, 10c Jan | Radio Corp of Amer, com.* 9 8% 9%! 5,500 3K A 10 Nov 
Adirondack P&L, com.100}_...._.| 30% 32 2,400} 22% Feb + fo June _. aera 4% 4% 4% 500 314 6July 5 Nov 
Allied Packers, com.....-. *| 10% 9% 11 3,400 1% Mar Dec | Reo Motor Car_...-.-.- 18 17% 18%] 3,500! 15% June} 18% Jap 
Prior preferred... --. 100; 59 49% 60 3,000} 14% June Dec | Republic Ry & Lt com. ioo ies iemiees 45 45 10} 18 Jan} 45 Dec 
Amalgam Leather, com..*| 12%) 10% 13 2,100 6 Sept 16% Jan | Richinond Rad’r, com_100}-- ---- 29 29 100} 12% May; 29 Dee 
Amer Foreign Pow new wi) 31%) 30% 31%) 3,300! 30 Aug Aug ee 102 +110 300; 90 July} 110 Dec 
Amer Gas & .com...*| 109%| 106 1174%/| 21,900) 43% Jan 117% Dec | Rosenb’m Gr Corp pref_50|__....| 47 47% 400| 46% Aug) 50 Jan 
Amer Hawalian SS-_-.-.-. ae 13 14% 700 8 Apr| 15% Sept | Rova Radiv Corp trctis.*| 10%) 10 11%! 3,600 9% July) 17% Sep 
Amer Lt o Trac. ne 135%| 13544 136% 450) 117 Aug} 145% Oct | Royal Bak Powd pref__100/____-- 101 101 30] 98 Oct} 101 Dee 
Preferred ...........100)_-.---- 94% 95 475; 84 Apr) 95 Dec | Royal Typewriter, eom-.-_*|-_- ---- 1914 20 200} 13% May| 20 Dec 
Amer Multigraph pagent no bcies 21% 21% 100} 1944 Oct) 25 Mar | Silica-Gel Corp com vte.*) 134} 11 13% 800) 11 Nov} 35 Jap 
Amer Pow & Lt com new.*| 52%| 50% 57%)! 66,300) 37% Oct) 57% Dec | Singer Manufacturing. -_100)--_---- 190 195 60} 125 Jan} 196 Nov 
PE pcabecebas | ae 89 91% 550| 84 Apr; 92 Aug | Sleeper Radio v t c____-_-_- 15% 15 154 400} 15 Dec} 15% Dee 
American Stores... --...-- ostec 40% 42 200; 30 Feb) 42 Dec | Sou Calif Edison, com--.100}- ----.- 1034 104% 150| 97% Sept] 104% Apr 
Am Superpower Corp, Cl1A| 30%| 30 30%| 2,900) 24% Oct) 30% Nov 7% preferred__._..- 100}.....-| 106 106 20| 104 Sept; 106 Nov 
itneddedbdatisvene 31 30% 31%| 3,100) 25 Oct; 31% Nov Coal & Iron....5 9c 8c 13c | 30,000 4c May 
° | ine. Ar 24 100| 24 Dec} 25 #£=x™Nov | Standard Motor Constr.1 3} 3% 3 300 2% Jan 4% July 
American Thread, pref _..5)-.---- 3116 3% 300 3%16 Oct 4% Jan | Stand Publishing CIA --35 27\%| 27% 27%| 1,300) 25% July! 2744 Nov 
Appalachian Pow, com.100| 71 71 71% 240| 65 Oct} 93 June | Stutz Motor Car......--. 5 43 5 5,400 4% Nov 7 Aug 
Se. =e 90 90 10} 89% Sept; 91% Oct | Swift & Co... anon 110%| 110 111% 200; 100 June} 112 Nov 
Archer-Daniels-Mid Co-_-*}------ 23% 23% 100' 16% Aug! 26% Feb | Swift International-_---- 15} 34}s| 34 4 34'4| 16,600) 18% Mar) 354 Nov 
Arizona Power, com. --.100}- ----- 18% 19% 388} 17% July}; 19% Sept | Tenn Elec Power, com.-.*}-_-_---- 43% 44%| 1,700| 17% Jan Nov 
Armour & Co (Ill), pref.100| 87 87 87 20} 72 Apr) 87 Mar Second preferred ---_- *| 71%| 70% 71% 545) 49% Jan] 71% {| Dec 
Armour Leather pref--__100}----.-- 55 55 10| 48 Sept) 76 Feb | Ter H Ind & E Tr, com 100)_----- 4% 4% 100 3% Nov 5 Nov 
Atlantic Fruit & Sug, w i_*|_.---- 9le 1%| 1,400) 72¢ Sept 2 Feb Ae a 2134 213 100; 21% Dec| 25 Nov 
Babcock & Wilcox Co_..100} 142 -< 142 100} 120 Jan} 142 Dec | Thermiodyne Radiowi..*| 15%| 13% 15'%| 19,700) 12 Nov; 15 Dee 
Blyn Shoe Inc com_---- Sd sagen 5 200 5 Dec}; 13% Feb | Thompson ( vte*; 12%; 11% 12%] 15,200 7 Oct} 18% Ave 
Co, common...100| 129 128) \% 129 140} 117% Mar; 133% July | Timken-Detroit Axle___10)___-_-- 4% 4% 100 3% Oct 7% Jan 
el tis aunne 100} 10244; 10244 106 60| 100 Mar) 106 May | Tob Prod Export Corp...* 3% 3 3%| 2,600 2% Sept 5% 
Botany Cons Mills, C1IA50|; 48 47% 48 3,100; 46% Nov, 49 Nov | Todd Shipyards Corp-_.-_-_*|------ 41 42% 200; 41 Dec} 63% Feb 
Brit-Am Tob ord bear-_-#£1/-_----- 25% 26 700; 2044 Jan) 26 Dec | Tower Mfg Corp wi._.-- 25 24 25% 600) 183% Sept; 28% Nov 
registered_..£1) 25%) 25% 25% 700; 21% Feb) 25% Nov | Union Carbide & Carbon.*| 6534; 6614 67%| 8,600) 56 Apr) 67% Dec 
City RR...... 10 9} 9% 914! 3,400) 28% Sept) 14% July | Unit Bakeries Corp com-*}------ 149 «+151 600| 43 Feb| 170 Nov 
Brunsw-Balke-Coll, on 49'%4| 49% 49%! 2,900; 49% Dec! 50% Nov a 160) ---=- 108 108 200} 85 Jan} 119 Nov 
Bucyrus Co pref_--._-.100/------ 106 106 100} 100 Aug; 106 Dec | United G & E, com, new.10| 33%| 32%, 35 5,100} 18% Jan} 41 June 
Burroughs Add Ma pf- “100 bb eel a 10314 103% 90; 98 July; 104 Nov | United Lt & Powcom A..*|....--| 45 46% 400} 30 Apr) 56% Oct 
Campbell Soup pref____ 100}. --_-- 110 110 10} 10744 Jan} 111% Oct | United Profit Sharing.___1 6% 6% 6% 500 5% July 7% Feb 
Car Ltg & Power, com. -_25 1% 1% 1% 500; 50c July 2'¢ Jan | United Shoe Mach com. .25|- -| 41% 41% 100} 34% Apr) 41% Dec 
Celluloid Co common. -_100}- ~~ --- 35 35 | 100; 35 Dec) 77 Feb | US Lt & Ht Corp.com..10} 60c 53c 8 63c¢ 1,600} 50c Nov 1% Jap 
ae ee 98 98 25; 98 Dec; 109 Feb ee 1 14 1% 61% 200} 85c¢ July 1% Jan 
Cent Teresa Sugar,com.._| 65c 65c 65c 100; 65¢ Dee} 1% Jan | USStores Corpe B_.__-- sey: Sel 16 16% 300; 16 Dec| 16% Dee 
0 RR aoe 0 2% 2% 2% 300! 2 £Sept) 4% Mar | Ward Corp.com,ClassA.*| 127 126 127 500 53% Jan| 133 Nov 
Centrifugal Cast Iron Pipe*|; 23%{| 1714 23%) 33,700! 15% Bept| 23% Dec Common, Class B_.._- *| 45%) 43 46%) 32,5 14% Apr) 47% Nov 
Chatterton & Soncom..10) 13%/| 13 13% 1,350; 10 July 13% Dec 7% wreferred....... 100)..---- 93 94 600| 79% Jan) 97% Nov 
Checker Cab Mfg, cl A_..*}..----- 19 20% 500; 14 Aug! 40 Jan | Ware Radio Corp, wi....*| 2834) 2734 29%/| 2,200) 13% June} 30% Oct 
Chic Nipple Mfg, cl A. .50}------ 34% 35 300! 3344 Nov; 40% June | Warren Bros, Co com eed” seeces 374% 37% 100; 34% Jan| 39% Nov 
| | = Eeewe 50| 16%! 16 16% 800; 1334 Sept; 22% Jan | Wayne Coal_........-.-5|------ 50c 64¢ 1,300} 15¢ Oct) 93c Jan 
Childs Co, new stock....*| 44 39% 44%) 4,400) 32 44% Dec | Western Pr Corp, com. iso 36 364% 37 600| 26 Mar| 45% Sept 
@om....100) 16834; 167 171 1,190' 132 June} 190 Nov IR, cs inion astvintnas 168) -~-.<- 83% 85 470| 80 June Sept 
Preferred........... 00; 80%| 80% 81 2,100| 66% Jan} 82% Nov | White Rock Min Spr, new*|- ----- 16% 17 600; 10 May| 18% Nov 
Preferred B_........-. 10 7% 7% 7% 500 6% Jan 7 Nov Voting trust certificates _| - - - - - - 6 16 100 9 June) 17 Nov 
Stock scrip...........-. 113 112 115 /|$31,000| 77 Jan} 125 Nov | Wickwire-Spencer Steel_-__|------ 3% 4 300 3% Oct 5 Oct 
Ga GBD. cc wccctcccee 92 92 92 10,000} 70 May| 94 Nov | Yellow TaxiCorpN Y...*| 15 15 18 5,400; 15 Nov) 39% Jap 
hc cutpebentel *| 16%! 16% 17%) 3,100) 18% May} 19 Nov 
Cleve Automobile. com. .*| - - - --- 20% 21% 700; 16% June| 23% Jan Former Standard Oil 
MISE ae 92 92 30; 82 Apr) 95 Aug Subsidiaries 
Colombian Syndicate ----- 50c 50c 5,000; 25¢ May 1 Jan | Anglo-American Oil....£1) 17%) 17 17%| 14,800 er June; 18 Feb 
Columbia G & El pf A.100/ 103%; 102% 103%; 1,300) 102% Nov) 104 Oct | Borne-Scrymser Co... .100} - - - - - - 230 230 10 Jan| 265 # Mar 
Commonw Edison Co-__100}------ 130 135 30} 126% June} 135 Nov | Buckeye Pipe Line. -..-.- 50| 59 59 62% 410 tt Sept| 8534 Jap 
Com’wealth Pow ---*| 110%} 101 112%} 6,825) 56 Feb) 112% Dec mm ha Mfg eet 49%| 49% 49% 700| 47% May! 52% Mar 
Preferred._.........-. 82%} 82 82% 850| 74 Mar; 90 wm OORT 114% 114% 10} 112% Sept} 115 June 
Cons G,EL&P.Balt.,new,wi) 34%| 334 35%/ 12,400| 31% Nov; 39% Ont wareks Pip Pipe Line. --_-._- 84 84 92 60; 74 Oct} 105 Jan 
Continental sree comA° 110 104 110%} 7,700) 94 Nov! 113 Nov Jalena-Signal Oil, com 100) - - - - - - 8 61 790} 52 Sept; 70 July 
CE Mtn tasadasc 21%| 20% 22 50,800) 16% Nov! 22% Nov | Humble Oil & Refining..25| 40 39% 41%) 6,300| 34% Aug) 43% Mar 
8% proferred.......... 92% 94 20,000! 89% Nov| 94% Nov | [Illinois Pipe Line... _- 1 127 127 135 320) 120 = Sept) 161 Jap 
—— Tobacco....*| 25%4| 2534 26%| 4,600| 20% May| 26% Dee Smpertal OS (Can) coup.25| 11134; 10934 11434} 1,890) 98% Apr) 119 Jao 
ey eee 38%| 35% 39 1l 300) 32 July! 40% Feb bananaiional 75 75 77 360} 66 Sept] 100 Jap 
Cuban Seuneee Covtc..- 7 4 7 800 4 Nov 7 Dee | Magnolia Petroleum._.100} 137}¢ 4 4% 141 420} 122 July) 162 Jan 
Curtiss Acro&M,newcom*| 10% 8% 10%! 2,200 4% June| 11% Nov | National Transit_...12. 23% 400} 20% June| 27% Feb 
De Forest Radio Corp...*| 25%4| 24 26%%4| 23,220; 21 Nov; 26% Nov | New York Transit 33 % 68 150) 55 Aug 
Del Lack & West Coal. -_ 119 118 120 675| 88 A 120 Nov 84 88 170| 72 Nov| 107% Jan 
Denv & Rio Gr West..100 41 38 41%| 6,600) 23 July; 41% Dec i cos nen taiilh Ahmet tinea 63% 65 3,900; 58 June| 79% Jap 
Doehler Die-Casting- -- - - 19%| 17% 19%) 3,300| 16 Sept) 22% Mar | Penn Mex Fuel__- 32 34 500| 27 July| 43 Jan 
Dubilier Condenser & Raae 61%) 58 62%| 23,600| 10% Jan 62% Dec | Prairie Oil & 200 207 5,500} 193 Oct} 269 Jen 
Dunhill International....*| 3144) 30% 32%) 11,300, 23 May| 32% Dec New when issued 50% 52 2,400} 57% Novi 54% Nov 
Du Pont Motors, Inc_-.-- 1 1% 1%] 1,000 1 Mar 3% Jan | Prairie Pipe 105% 107 1,130) 100 Feb; 111 Feb 
Durant Motors, Inc..-.-. 15%| 15% 16%) 3,900; 12 May 36%, Jap | Solar Refining 203 214 240; 175 July! 230 Jan 
Duz Co, Inc, Class Awi.*| 25%| 24% 25%!| 7,600| 22% Sept) 28% Bept | South Penn Oil 132% 143 380} 117 June} 171 Jan 
East Penn Elec Co com. -- 60% 60% 1,610| 36 June} 64 Sept | Southern Pipe Line_._..100) 83 88 93 350| 80% Oct) 100 Jan 
Elec Bond & Share,pref 100) 10244| 101% 102'% 250| 97 Jan| 103 Nov | South West Pa Pipe L_ -~ 100} - - - - -- 78 80 60| 70 Oct} 89 Jan 
Electric Ry Securities... _*)------ 16% 17%, 1,200| 11 Mar 19 June | Standard Oil (Indiana) ..25 60%| 60% 61%| 62,400) 64% July) 68% Jan 
Figin Nat Watch_-_..--- 25; 65 60 65 | 300, 60 Dec; 65 Dec | Standard Oi! (Kansas)_.25) 3614) 3644 38%| 2,600) 32% Aug 50% Jan 
Federal Teleg of Calif__.10;---_-- 3% 3%| 500) 3 on) 7% Apr | Standard Oil (Ky)--.-..-- 25} 119%| 119 120 250; 101 May| 121% Nov 
Federated Metals Corp..*| 33%| 32% w %| 1,100) 30 35% Sept | Standard Oil (Neb) _...100) 244 244 262 620) 199 Jan| 262 Nov 
Film Inspection Machine. * 7% 7% 3,300); 3% Aue| 10% Aug | Standard Oil of N Y_...25| 43'4| 4344 44%) 9,200) 3734 May| 48 Jan 
Ford Motor of Canada.100) 467%<¢| 455 469 510, 410 June 482 Apr | Stand Oil (Ohio) com..100) 350 340 374 650| 275 June| 377% Nov 
Foundation Co, pref----- *| 113 | 112% 114 40| 8654 July; 114 Nov ns lh san oak 100} 116 | 116 116 10] 115% Nov! 120 May 
Freed-Elsemann Radio....| 29%| 29 3044; 14,000; 27 Nov; 32 Oct | Swan & Finch.-..--.--.- 100| 24% 24% 26 220) 20 Nov] 81 Jan 
Gillette Safety Razor_...*|--_--- 322 322 10| 257 May! 335 Sept | Vacuum Oil_.....-...- 25} 80%| 79%4 823%4| 11,100) 58% Jan) 83% Nov 
BE Ciicitdesccccdoe+s 57%| 56 58 3,700! 49% Sept) 59 Sept | 
Glen Alden Coal_..-.-.-- ¢ 122 122 123 1,500| 76% Jan) 130% Nov Other Oil Stocks 
Goodyear Tire & R,com100) 22%} 21% 23 | 27,100; 8% Jan| 2335 Nov | Allen Oll__.......------ 40¢ 40c 40c 2,000} 10c Apr} 50c Sept 
Grand 5-10-25c Stores. *| 68 68 69 200| 35 Feb; 81 June | Atlantic Lobos Oil com-.-.-_* 2% 2% 2%| 2,200 2% Oct 4% Jan 
Grennan Bakeries... __- | 18%) 18 18%| 1,000! 16% Nov, 22% Nov REE RE a Mee 6% 6%) 1,700 5 July] il Jan 
Hall Switch & Sig, com.100 - - - - - - 3% 4 300) 1 Feb! 5% Oct | Carib Syndicate._.......- 4 3% 4 5,400 2% 6% Jan 
Preferred. .__......- 100 28 25 28 200 4 Feb; 28 Dee | Consol Royalties-------- 1 1 1 1 200 1 Jan 1% Feb 
* No par value. Lreole Syndicate-------- 5 9% 9% 10%! 9,800 2% Jan 10% Nov 
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ome OEM v 
uded) Par! Price of Prices Week Range since Jan. 1. Sa _ f OL. 119. 
Derby Ol & Ref, ¢ Low. High.| heres Lo - Friday| ——————_—__ ot ale 
Preferred. om... 7 —-—S- Fee —— S > Htgh Bo Last Week's Range} 
Engineers Petrolem C * aK 7% 600 2 — ——_—_— — |; nds (Concluded)— Sale of Prices. .y Range since Ji 
Euclid Oll C. ylem Co. .1 ie % 29%| 1,900) 1 4 June 7% Dee Price. |Low. eee | We an. 1. 
Federal Oil De ccereneooe= = B . 4c 4,000 a June 34% Feb oo Ice 78_-_ Week. Low. z 
Gilliland Oil. com. vtec... 5 2 1 4.300! 80¢ Mar 13c Jan | merican Power & Light— 103%| 103% 103%| 2 toh. 
Granada Oi! com, v t¢.-* oF 20€ 1,000 15 Oct l Novia 68 old warr attach. = . % _— 28,000) 99% Oct) 107 
gulf Oll Corp of Pa. _._- 10} _. 500 3% 500 1% May| 60c¢ Jan y roe Rolling Mil) o. -see 94 94 94%|137 % Aug 
ponte eae ff ney ae a ow ee Te _ Amer Sumat Tob 7348 38| 1007%| 100% 101 <|137.000! 96  Somt 
Kirby Petroleum loum.. . ‘| 23%| 22% 24 4,500 56% — 75c 0 Jan | prose = Thread 68 — 9644} 911s 97 | rye 98% Ave a.m Sept 
pn Roe ne nme +: % | 5 % May, 673 nda Co : inet Sl | 64,000) 73 
Ahem um Corp.---* pis: 3% | 4% 55. 100) 16% June rots oad Angio-Amer Apo 1929 103%| 4034 745] 7'000| 1016 outy 99. Feb 
Livingston Petroieini----* i] 4 is )u08'700| 2% San) 654 Nov Assoe'd Simmons Hardware ors| tor Lots] 24.000] 101 Now 14 Aug 
arianc | 2e | 26 ic Janl 655 Dee | Athantio Brat 1 : uz 
oeadoon oa i. 44 1% ’ a an Aug Line rw Atlantic Fruit 83... .- 1933) 84 83 84 + 01 Nov) 102% June 
Mexico Oil gle Oll.....- 5 ate 1% 1001 1 Mar, 2% July = & W 18S L 58__1959 21 20% 21: 17,000) 71% June| 93 
Mountain & Gulf Oil---~-1 69e | 6le oan 100| 2% _— 4% Jan | ancee pease Co 80.1983 4 58% 6014 Bye s Nov o. = 
exican Panu woe 12¢ 4c | 3,300) 7c e| 4% Feb | Be roducts 7 148.1942! 6| 86% 89 | 26, Jan} 61 
ope ly nee we Oll.-.-10) © 12e | 3.000) 976 May! 30c Jan | igo-Canadia $8-1942)-_-. 103% 103%! 26,000) 70 July 
ducer 97¢ ; 1) 97¢ De an | Beth n Pap 681943) 3% 103%| 1,00 Jan) 89 
emeual O8 vot trust ¢ 10) 19 a 1,200} 50 ec 1% Mar | Steel equip 7s Tit eral 7600 9734 June} Nov 
New Br ot etfs. a 12 8% 19 | 4,106 ic 6Bept 1% A | Bklyn Edison C ..~-1935) 103%); 103 hed 000; 92 103% Dec 
Stew vee rey Sc naldich 11% 12% ae 8. Ee ause Oct | Canadian Nat iy 53 A_1949| 99'4| 99% ee | 27,000} 102% = 97% Dee 
New ad Fuel Oil. - | a. 4%| 2'500| 9 July 13% Jan | 46... ys 78. 1936) 109%| 109 aot |198,000 99% Dec noone Oct 
Noble 944 22 | 4 Nov) 6% Js i Seer ae 54) 94 9%! 13,000) 1 4% Nov 
oan sen 4 ean mt 12¢ ee - 100 yf a “4 jay a R I & Pac 5% “i938! | 10054 1003 Hy 4 oat Nov 153 om 
Onto Fuel Cor........... a 2c | 27.000 2 June 14 Feb chic Un Stat 5s w i. -- | 100% + ¢| 2,000 99% Jan! 
Pee ct were esecceoese ce 4c 4c s | 6e bept 16¢ a | Childs Co -1944 by ol , 14,000 ¥; yan 101 Sept 
pee Brera] PK MK! ge] oe x, Fa | Seeman acre teed | ee Ee erst Xov| 1Ohss July 
Pennok Oil C: y---10) 12% % 1%| 3,506 9% Oct 33% Nov | 8, Series C a oor 143 0 |356,000| 102 J 4 Nov 
orp (new) ...* %| 12% 12% 3,500; 96¢ Nov % Nov | 78 Series D__.__--- 1966) 1075 3 143%) 10,000 une} 110 D 
ceo ove 4 2 j ‘ ¢ es ‘ ( li ec 
Soe ibe| Le 17% 2'200| 1236 “Oct 19% sept | Gono Es) Pow & Lt be '44| 94351 *| O75 9Bs¢| 48.000 8054 Jan| 112 Nov 
Royal Can Oli Byndicate 25| 25%) : 4 7e | 37.000| ile et} 18% Nov | sonsG, EL&P, - | 94%| 94% § {| 48.000| 89° Nov 
, 3 5%) 24% 3% 000; ile Dee} 4 Nov Balt, 68°49 | 9434 94%) IE Jan) 101 
Ryan € Syndicate.*; 8 4 274) 2,2 c Dec} 62c F 5 48----- 104%| 1045 44) 10,000; 94% N Nov 
Salt c: Mees ps Petroleum..*| 3% 7 8%! 85. roe 5% Jan) 58 = 6 \4s Series D__...- 1952| 102 | ion . oo 5,000 101% ol 94% Nov 
Salt Creek dhe a © 6% oe Bae 300| a oe 81% Dee | — no ty ee 109 | 109 sees) Sass Se San! + = 
Sapulpa Refi -col0] 245 9 6 M% 306 o7% 2am 5% M uban Domin Sug 7% 86 9 | 2,000) 106 | 
ning. 244% 25 1 64N ¢ Mar/ Cc ug 7s ‘44! 87 | 59 | 106% May, 109 
aa 5} -- ao 7,100) ov; 10% Jan uban Telephone 7 | 97% 973 59,000' 68 Be % Nov 
Tidal Osage © 8 | le FO Es i gin | Cudahy Pk deb 48 1941) “| 10634 106% 7,000! 97% pt; o7 Jan 
Ml vot stk. e be 10¢€ 100) 82e J pt | Deer 548. -1937) 106%| 1.6 Oct} 99 
Unt nm ye | 16,200) : Jan 2% M e& Co7 &7%| 87% 4 00} 106 Oct 
2 Dillon, end oe i io0 ie, oe 2 ee May | bet Cit 6 Went Ba. 1938| 104 1040s 105°4| 33,000/ 814 May| 89°” Nov 
enez ielan Pp pod a nt rec} ----- 146 s an| 16% Jan . ty Gas 68 ’ x . u%| 56 60% | 5 | 99% Ma | ov 
Venture Conseil Onl Fietée i Pe) eee ree tod DY Detroit Edison 68... 47/102 | 101% % 2259000, 50% y)/ 105 Nov 
sonsol Oil 4| 38% 4 | 15 130% Oct) 153% N 5 66... 1932)  102%4| 36 Nov| 607 
Western States 0 &G---1 a0st| 208% 20%| 100! 1000 gens) Gis Nov sAwi 1949] 9734| 108 108 | pay 103% fo 
lleox A icateees 8c 8c | 19% Oc 4% Nov | DunlopT& Rot Am7s- 1931|_. | 97% 9714) 5 an) 109% 
Woodley Petroleum Go. GM) 5% 6% 1,000) "se" Dee 2635 Feb | Federal Si oi Avi 1942 aaj | 108, 108% 3.000] 108 Nov| 108 Nov 
Gi ieoede i on 6% 6% ‘one 4% May! 8% an | Fisher Body 6 68-.--- 1933) _ 974 98 | 55,000! 90 Nov; 108% Nov 
Mint r . 4c Be 68'900] Sul a tie) is 1925| 10014 | 100% 100% 38000] 96 evi 101% ane 
Amer at Sea : 4c Dee l4e Peo Sines ater 1908) 101 | 101% ty 51 000) 100 aor sos ie Aug 
Arizona C on-------1 500 ‘ eer ee Le ERS 101% 4\| 12,000) 99% 1% July 
acs Cee | ge ge | gaol age a od cacscs oe ed | Sh Bh ee mane deal oats et 
Butte & Western Min. 1 oe a ie ee Siaey 056 ee General Asp Oil 78_-1930| 1994 o3 4] tooeel sare Baer ieaht Dee 
¥ Co aos i7¢ 4 3,200 3c ay | Dec sphalt 8s_-_-_1§ | 105% 105 | May 
Ca eras Copper. .----- 5\_. Ze lize | 14 Oct! 12e Jan | Gensai Pa 930) | 105 54 | 21,000) 100% Sept 
—— Copper! 2 2u%| 2 pr 10c Mar| 5b5¢ ~ anaes TERS tt ang 1939) — +S 105%} 1 ‘000! tte Jan} 106 Aug 
— Copper....-.-- -10 at igs 22c | 11.000! 1 Feb| 3 Nov Grand ‘Trunk Ry 6 68-1928) 100%| 100% = | g'o00! 100 — 105% Oct 
Chief Cons: aiicacs 3h 4%<| 204001 13 Feb| 25¢ May Gulf Oil of Pa 5s 448.1936) 107% | 107 1 1 | 23,000} 94% ee 100 Nov 
Goanet ool Mining -—--i)---5--) 3% Sin| 000) 334 ‘Dee| he Dee Hood Rubber 76_--—-- 1937| '05%s| 9894 '96s¢| 28,000) “4 Jan| 108% Aus 
nsol es....1 33 77 648 600i 2% ec 3%. D t Match 6s-- | 101 v ’ 94 Aug 
Seed pr | ke | Re Be pa ee ih son| 18.00] fous aay] Dah Now 
resson Cons Gold 10¢ : 1,000) | 44N ‘ity Term Ry 5% | 9 a Se 92 ov 
Crown see Gass 3 M&M.1 3% - ile sa 'neel B pot de sa Lehigh Pow Secur 6s. 1927] 101 44| 10144 1013, 13.008 97 5 Feb 190 Nov 
enbi ‘ . x 1,700} 2 70c M y McNeil . 1¢ “4 5, 100! 

Viainsod bute oeei| 8 She" sae | 2/600] 40° sept) 750 Mat | Liggett Winchester 73.1942 ool Obi 1OL| 8.000 96" Jan] 101% Nev 
undee Arizon rel} 8c | 8c >| —'100| 10e a Ts il “Eee aei |------| 107% 1073 ») 94 = Jun ov 
El Paso Con a Copper -_- x 10¢ 8.000 Dec| 10¢ D Elec Pow 6 ydro- 4 7%;| 2,000) 102 e| 101% Nov 
y ; Ie: 4c Jan 2: ec | M 4s w i__1944 % Jan! 10 
Engineer G sol Gold. - - - - - 20¢ | 2,000) 1: jan} ze Jul anitoba Pow 85 | 85 814 Nov 

Gold Mines Ltd..| 16% 15s 5e | 2,000) _- Nov| 20¢ Des | siatacaibo Oil aw %s.- sol 99 | 99 rots, 24 |169,000} 85 A 
py Ay ae lalallala a) “ee be oo Be Decl 160 Nov | haactea Gots oe Tw'38) 280 | 280 95¢| 39,000; 9536 Jan 85% Deo 
ust Thought GM... od fF -EP - Pe ae ee Ho odie 7 gat = 9%| 997 380 | 3.000) 280 Jan) 10036 Sept 
Raneeeiat | “e| use| 2am dinel Ue ia | Rete are Bia Hea | ae | eel a Joe hee a 
sold nl -- 9 ad 5, c , onal Lea’ - - - 1983) ¢ ; | 6. 
Golae Consol Mines. 10 Go} Ge fe | 15.500] 40¢ Sept! 700 July | New Ori leather Se..1935) 102 | ee ueeiererene Fc Tal “eer Feb 
ldfield Dev es. . fe 2¢ 2¢ 4c | 4,000) dec} 10c Au or States Pow « 87%| 87} et mat 92 . Nov 
Guanes © mga 8e P+ $2,000 ot Pas 6c ie ome gold ——- - 1983) 1034 10354 1824| 36,000) 81% am ues i _— 
x0ld Z > gmaaaaaae 10¢ » | 38,0001 2c Aug. 7c 8 Power 58....--- 9944; of 98 ap 
Green 1 alleetigg + ~ * e 4 lic | 14'000| ae Aug, 19¢ + pd Bewcecce 1952| 90 +4 ++ a | 22,000; 96% - . 1044 Nov 
Asemill Divide. Min- . -50¢} - - - 5e 4c | 4,000) 2e fan 42c Jan Park & Tilford 6s. reve | 106 106 12,900) SAsé Jan + 
Slasthorne Mins. ine. 10c| _8¢ 8e 8c | 3,000} 3¢e une} 12¢ Jan Pennok Oil Corp 6s ses - 95 95%! 1,000, 106 Dee 91% Sept 
Becla = egg ino. | 18e | 18e js | 32,000) 20 Wr A. Dec — Fou & Light 5s coal 95 95 95 wy 000! 84 Feb ett; ad 
ollin ted - 250 10 ¥F , 7,000| 1: Apr; 26¢ A 1ila Electric 54 ete 93% 93%! 95 4 Sept 
Howe ae M.... 144 rt, +f 4,500 ni ys 82c ted — Petrol 7348 oy 104 104 104” 5000] 8714 yo os Fn 
(ndepen: 2% 78 le 1.000 an 10 N 2ub serv El & Gas & o « BUGS - 10% > 00 9R une 
tron pendence Lead Min. .1 10¢ | 12% 24) yd 116 Mar 14% Oct Public Service Corp: 4m 6 96 14 +4 ete 6:00 100 — 104 4 Nov 
erom: n..-1| auc «lle | =64,006 “| 3 dan | rece cee 6a 1944) 94%) § 96% 90.000) 96} Aug 
Sib Con ae etna ln yo ae, 1 Feb | Shaveheen ils 7 “ieai| 104 Ml Star eoacliss aoe! os” Ot oF Nov 
S miptianepaede 1 ype 1 ; ct, 37e | Sinclair C oe 104 %4 98% |125,000) 9: J 
| A ~ la waeneeeee 1 | a & lsna'e001 Ake tee er | Shows Gnetl Bt @ 1 6c. tl ehacl “Baek enec| GR ae a sexe Dee 
aie 16 5 “ is 1%) 31,700 - Mar 9%5c ion | Solvay & Cie Re 1 63.1929 102% 101% as 4 | 96.000) 981 Now 104% Mar 
Lone Star Consol 10c} le . .% | _ 200) 1% Ape| 1% Nov | geendan ali Edison 5s 1944, 100% 100% 100 é| 13,000) 97° ian oon Sey 
Seen ff, 814 we, hug abe iy Ser | Mantua eet 18 1 3.000] $5 ane] 198 dn 
eKinley-Dai a a 5 1% 13 9¢ | 42,000) 1 ' ‘ le May Olloft N Y6 05! 103% rT %4 ,000; 893 Js t 
Mohican C rragh-Sav - -1 0c. 44| 4,900) e May, % Aug 7% serial gold d 448.1933| 107 | 107 __ 0834 ('786,000| 96 an| 93% Nov 
4 2 Z - > 2 ; i ant 107%) { Aug 
National copper i a. + 12¢ 300K 1% Jan 2 ‘ 7% serial g eb_ 1926) - 4 7% | 30.000} 1 108% Dec 
Oc 2c | Ge , Aug serial gold deb 27 - 105% 105! 05% Jan 
New Corn n Corp--...50¢ 8c : i2¢ | 4.000) , Jan|' 16c Ma 7% serial __ 1927) 105%! 105} 54, 1.000) 102 109% June 
New Jersey Zine» = 100| 180 wre, ize | 271000) Se Aue ise Mat | 746 serial gold deb--1920) 105 105%; 103! 5:000) 104% July| 100% A 
Porcupine Mines,L 80 | 18 44) 1,100 B)  18e = Oct % serial g bb .-1929/ 1054| 105% 105 | hoes 105 ug 
3X Foroupine Mines,L04 1|--- 80 181%) 1,450) it ie iety | ee ee gold deb. 1931 105 eens sonnel 12 ant ake fai 1 
Onlo Copper............. 6% | 1,000) “§ Nov| yp Co ete 5%1 1 day Ey 105 ¢ une 
Silieen Mebounine bitees. 1 1M tt 6}4! 6,800] + Seal Sie Jem | toe yey ng 16 1932, 94 raf — 30.000] 105% — 108 June 
Bs upine Mines. K a 1% 13400! an Jan 6% May Union El L& Pot ms 1931 iaecael 6M 104 5 85,000! 89% ov) 109 Feb 
Facets tii | 8s] “8 al TEMG! age Ml abe Ge | Uaen warbs@05g, ‘9855 '9055| 48 000] "B43 Mag| 10st July 
y Hercules, I . 2% 21 00 30¢ i7e Mar juited Dru 68 ers 2 ~----- ' 1005 ‘ 1005 94% A y 
Red Warrior Mining Go. --- — io 1300 “12 Jap’ se Oct United O81 Prod - 1944) 101 100% %' 5,000) 100 pr! 100, Nov 
Rocky MtSmelté Ret. ow ae wae ee Un Rys of ceean bike ae 37% ion 103,000) 100% non ot te 
San Toy yaa com1|----- 13 50¢ $:200| a Mer, 38c Feb Vacuum Oi! 7s 4s.'36| 110 130% A $1 10,000) 23 6 a 101. Nov 
Stiver Dale Mining___--- a liane Sh so. fom) the das Valvoline Oil 68_----- ssael 110 | jess, 107 | S2.000] tos” Oat re Fee 
Silver King I is a nn 4c 4 4c 5.000 S Apr} 1% Jul Webster Mills 6s... 1937} 104 104 52.000! 106 110 Nov 
Silver foo 10¢}- - --- - “ 8.000! i fpr i” ‘a 8 644s_..1933) 102 | 102 + 5000) 101% po = June 
Sou / : 2 ‘ c¢ | 2,000) uly; 6¢ ; Foret 4| 23,000) 5 % Jul 
South Am + (old & Plas. 1 4% m Sel 2'000| ie guns; Ge Nov and cancmae | 10036 Jan] 104% Sept 
Success Mining..__..... 1 4c r tag 2 2.800/ 2% — | 4¢e Jan Fa ee Nation oo ™ 
Superstition Cons Mining. aS 9¢ | 20.000) 30 ne} 5% Oct innish munic 6s B- os 95 95 95 | 
Teck Huches ‘ons Mining .1)-- - - fe 9c | 1.000) =e Jan} 1c June Class A-- 1954, 91 | 91 91 14.000} 95 Dee} 95 
emiskeming Mining. -- ij------ : 2,000 ; cc} Sic F Indus Mtge Bk of Finlan 91 91 ; ; 91 . 95 Dec 
Tonopah ov Rag ~.-3}------ R i 1416, 4,200 : send ey has ist M tee Bk of Finland 91 | 23,000) 91 Nov} 91 Nov 
Tonopah Divide. Devel-1} 83 | 52e 53¢ | 700 a det ai Se Mexican Govt 5s ----1944) 95%) 95 9524/11 | oS oe 
Tonopah © et 1] 22¢ | 18¢ oo. | 700} 40¢ ye 3le Jan Netherlands (Kingd)6eB'72| 103 _ 8% 8% 11,000) 924% Nov! an 
Tonopah M On... -.-- ii-..--- 21 oc | 6,000 = pri 75e Feb | Peru (Repub! B'72| 103 102% ‘| 24.000| 8% Oc ‘4 Sept 
Tri-Bullion ory weennnce 1} 14:6 i 3%!) 1,900 Ny. May} 40c Feb Ss _ ie of) 88.1932| 9934] 99 6 + 36 000) Pg Ps t] 11% Jan 
United ere 7 tee sae 115i6) 1/700 iia Jan 3% Oct Poland (Repub of) Se Oe 99% 99% 31,000| 97% ps 103 Dec 
Gaited a emer ed 37c | 35e HL 10:000| 3c. —- 28 July | Russian Govt 6348 oa is = 73. 73% rye 99% Oat 150% - 
nited Zine S nsion 28%) 27% ; > | 3,000} 35 Feb; 16¢ Nov 68 certificates ....1919|-_---- 13% «14 000; 68% Se 
U 8 Contin melting....*1 40c | 2 % 62834 800 1° Oct! 1%. Feb 5a. - SS EE 13% 24,000; 9 pt; 7534 Oct 
eg heap a 10 | 3.008 Si June 2056 su 1 ae ate ” seul tans) 2 i Oe 3 
Walker ae eee | asc ose | esl oes dE nll Bentsen 5 1920) 100%| 100% 100 ‘| gal 3 ie 2054 AUE 
enden Copper Mining. 4 3 1 700| 60e July 20e Jan Ext 5% notes %| 100% 1007%4| 22'000) 9% J = 
West End > sae--t 156} 1% 4 1,800) 2 July} 2% Feb| ; ------1926|.-..--| 100 ‘ 100 '¢ 22,000! 97% aor st As 
Western Utah ce Mining _- 1) - -- - 11 % 1156) 6,700; 1 Apr|) 4. Dec © No par value. 22000! 97 pr| 102. Aug 
2 hot k Corr % Jan 10 
White Ca Copper....1)- - e 11¢ | 1,500) Apr} 2% N additional ection. / Litsed 1: No 
p Extensi ---| 19 19 500; 2c M Nov transactions will on the St 
White Ca on....-.|--- ge 3.000! 15 ay| 33c 8 issued. zE be found. : stock Exchan, 
ps Mini --- le > 15e Aug! 5 ept x-dividend. o New stoc ge this week 
White Knob ng. ...10¢ 5e 5 1c 2,000 ig} 50ec J aa y Ex-rights. zE k. s Opti , where 
c y le . an x-st ption sa 
Seer) S| Se al Bes] fe Jan a elicits 
ukon Alaska Trust certif c : | ie 5S 
‘Alaska ‘Trust cert (eee 15% is 6,000) a 74 ae 80e Dec New York City Realt 
Bonde— 54) 100; 15 Feb 6c Nov y and Surety "i » 
oe Pack conv deb 68°39) 84 | | 15% Dee All prices dollars per share ompanies. 
B %| 79 - 
atum coats Goof Lint 939, 94 85 |$34,700 | Bea | Ask 
eet Co of Ane AT isd sai ware $24,700 . as 6b sttenee Bem te | iid M Bid | Ask 
Gk waE 83|-5;-| 10734 107}4| 3.000) pen]. 05 = Des | Smee See ts | ger te Bond..| 115 | 120 
E deb 68__.2014 4} 10214 1025%| 14,0 | 105% Mar| 107% ec | gond & M G-| 362 Nat Surety__| 200 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earnings for the fourth week 























of November. The table covers 6 roads and shows 15.91% 
decrease from the same week last year. 
Fourth week of November. | 1924. 1923. Increase .| Decrease. 
3 $ g 
Buffalo Rochester & Pittsburgh _ | 393,509 8 ee 96 ,035 
Canadian National_-------- .| 5,936,310) 7,080,249 eee 1,143,939 
Canadian Pacific___________-_- | 4,839,000) 6,351,000) -_----- 1,512,000 
Minneapolis & St Louis__-_-_---_- | 434 ,029 297 ,654 — 33,625 
St Louis-San Francisco --_-_---_- | 2,334,519 tf 422) 178.087) -.-...-- 
St Louis Southwestern -------_- | 742,678 i pense 138,347 
Total (6 roads) ___.....--- ‘14, 510,045) 17,255, 5,894) 178 ,097|2 923,946 
Net decrease (15.91%)-_......-! -.---- es _..12,745,849 





In the following we also asedbias our summary forthe 


third week of November: 























Third week of November. 1924. 1923. Increase .| Decrease. 
3 £ $ 

Previously reported (10 roads) - _|16,560,130/18,407 ,246 76,436) 1,923 552 
Duluth South Shore & Atlantic- 100,682 118.466 js 17,784 
Great Northern. ----..----.--- 2,920,914) 2,824,182 96.732 as 
I we 10,045 9,537 GU “sasaae 
Nevada-California—Oregon - -- - - 5,987 a ” anewed 4,855 
, 9 See aRRe yeep 747,775 Tn. athewen 14,117 
Western Maryland_-_----------- 389,398 BE itnacuesn 47,103 
-. Ot ee 20,734,931/22,568,666| 173,676)2,007,411 
RR cckl! bee ame sm neal ice emieih 1,833,735 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


— Railway— —wNet from Railway— ——Net afier Tazes—— 
19: 1923. 1924. 1923. 1924. 1923. 
3 3 3 3 3 

Akron Canton & Youngstown— 

October_...- 350,548 343,521 91,093 92,474 55,286 65,721 

From Jan1_ 2,985,393 2,893,222 636,167 720,418 386,798 425,966 
American Railway Express— 

August -___22,207,594 24,513,521 274,988 250,889 95,615 66,611 

From Jan 1_184693961 203136,179 2,052,384 2,040,229 640,210 581,635 
Ann Arbor— 

October_._.. 512,634 551,508 132,607 142,000 103,212 122,297 

From Jan1l. 4,551,027 4,564,819 985,887 774,351 754,286 560,753 
Atch Topeka & Santa Fe— 

October _ _ . 20,249,200 20,285,474 7,640,398 6,765,871 5,574,821 4,570,745 

Fr’'m Jan 1 160,264,243 168395,340 41,272,174 46,063,060 28,424,541 32,392,401 

Gulf Col & Santa Fe— 

October _._. 3,514,715 2,867,636 1,578,515 1,142,020 1,483,411 1,058,956 

From Jan 1_23,383,464 20,582,579 5,321,669 3,932,873 4,454,591 3,118,682 

Panhandle & Santa Fe— 

October ... 1,242,113 910,818 525,374 226 577 467 ,747 205,432 

From Jan1_ 8,808,744 6,994,830 2,422,252 1,203,217 2,125,384 956 ,294 
Atlanta Birm & At]— 

October._... 413,313 411,473 41,304 30,291 28,007 17,680 

From Janl1_ 3,973,102 3,836,130 330 ,646 12,508 201,849 —117,456 
Atlantic Coast Line— 

October _.. 5,987,487 6,634,481 941 78,614 434,958 277,735 


From Jan 1_66,980,553 66,024,840 
Baltimore & Ohio— 

B & O Chic Terminal— 

Octo 


er 335,760 342,444 

From Janl. 2,993,675 3,130,169 
Bangor & Aroostook— 

October_._.. 682,790 730,978 

From Jan 1_ 5,673,005 5,586,321 
Belt Ry of Chicago— 

October.... 667,559 646 ,668 

From Jan1_ 5,716,702 6,050,451 
Bessemer & Lake Erie— 

October__.. 1,414,778 2,151,033 

From Jan 1_12,926,763 17,831,227 
Bingham & Garfield— 

October- - - - 50,448 41,366 

FromJanl. 407,865 381,898 
Boston & Maine— 

October._.. 6,988,069 7,592,968 

From Jap 1_65,359,710 72,676,171 
Buff Roch & Pittsb— 

October__.- 1,453,050 1,634,811 

From Jan 1_13,429,405 19,139,971 


Cansdian National Rys— 
October. _. 22,840,698 26,257,773 
From Jan 1_195325323 206395,341 
Chi Det & Can G T Jct— 
October- - -- 255,111 258,618 
From Jan1_ 2,417,462 2,850,049 
Det G H & Milwaukee— 
October__.. 606,136 674,875 
From Jan1_ 5,445,604 5,781,775 

Canadian Pacific Lines in Maine— 


October. -- 167 ,030 164,801 

From Jani. 2,085,613 2,186,254 
Caro Clinch & Ohio— 

October _ - -- 794,947 730,310 

Rrom Jan1_ 7,137,944 7,759,214 
Central of Georgia— 

October... 2,519,878 2,262,510 

From Jan 1_22,427,388 21,973,119 
Central RR of N J— 

October_..- 5,077,541 4,924,647 

From Jan 1_46,710,274 48,256,251 
Central New England— 

October_._.. 709,005 828,095 

From Jan1l. 6,743,572 6,624,687 
Central Vermont— 

October.... 697,202 801,824 

From Jan1_ 7,187,370 7,324,943 
Charles & West Carolina— 

October.... 339,214 336 649 


From Jan1_ 3,223,322 3,259,852 
Chicago Burl & Quincy— 

October---.16,456,589 15,614,106 

Fr’m Jan 1 135,578,207 143722,485 
Chicago & East Illinois— 

October___. 2,399,589 2,549,861 

From Jan 1_21,571,569 23,872,360 
Chic Ind & Louisv— 

---- 1,551,755 1,621,269 

From Jan 1_ 14,241,387 15,081,398 
Chic & North Western— 

October. _..14,950,129 14,924,884 


16,965,392 16: Be 983 12,524,528 12: 600,948 


14,540 
75,765 


230,574 
1,425,608 


250,572 
1,908,850 


503 ,255 
3,107 ,607 


6,729 
73,781 


1,562,139 
11,966,585 


245,349 
1,941,395 


4,693 ,843 
10,769,664 


115,317 
1,102,530 


190,525 
1,328,785 


16,213 
18,336 


68,820 
5,1 


9 
« 
yA 
<< 


693 ,328 
4,938,073 


2,032 ,983 
12,773,679 


163,162 
1,860,340 


140,602 
1,018,667 


106 629 
668,201 


5,215,747 
35,762,051 


501,053 
2,921,343 


475,424 
3,891,971 


3,990,884 


34,874 —13,784 
376,076 —313,689 
281,050 175,771 
1,232,908 1,000,437 
269,968 201,564 
2,255,542 1,473,390 
662,155 370,700 
6,330,780 2,282,206 
17,277 —975 
96,262 —25,240 
1,432,867 1,301,896 
9,253,401 9,438,024 
81,478 203,281 
1,560,118 1,613,563 
OY a 
ry. ens 
120,103 101,352 
1,538,876 984,665 
153,450 183,453 
1,396,454 1,273,494 
—2E,293 5,213 
58,392 —91,664 
158,627 198,798 
2,168,093 1,734,797 
442,359 558,014 
4,353,657 3,560,667 
797,570 1,617,805 
7,928,312 8,954,404 
299,402 137,462 
1,614,489 1,603,066 
134,619 121,440 
826,864 828,621 
95,676 89,115 
825,935 492,391 


3,891,037 4,323,506 
29,341,571 26,971,106 


460,629 364,040 
3,319,427 1,736,010 


522,376 380,868 
4,169,486 3,104,792 


3,043,251 3,187,992 


—5,604 
—30,817 


217,264 
794,867 


226,149 
1,855,919 


601,299 
5,408 ,927 


8,134 
17,914 


1,175,383 
6,832,912 


46,418 
1,209,487 


111,885 
1 ,446 ,776 


150,785 
1,358,255 


—22,793 
—74,108 


328,419 
3,320,287 


513,211 
5,007 ,558 


282,618 
1,383,049 


115,086 
626,017 


79,670 
685,437 


3,273,609 
21,256,584 


294,992 
2,059,873 


415,234 
3,311,155 


-190,817 


Fr’m Jan 1 126,376,408 136246,521 24,236,485 22,471,294 16,577,950 14 '830,034 





investment and Railroad Intelligence. 
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—Gross from Ratlway— —Net from a webigien* after Tazes—— 


1924. 1923. 1924. 1923. 1924. 1923. 
$ 3 $ $ $ 
a Peoria & St Louis— 
tober.... 133,522 134,519 20,062 18,802 15,192 18,798 

From Janl_ 1,080,360 1,167,588 59,097 28,033 20,901 38,595 
Chicago River & Indiana— 

October.... 642,010 684,116 239,040 259,756 195,325 220,058 

From Jan1_ 5,773,392 6,239,397 1,947,696 2,377,017 1,577,026 2,013,304 
Chie R I & Pacifie— 

October . . . .12,093,989 11,418,170 3,486,097 2,620,420 2,916,020 2,214,493 

Fr’'m Jan 1 103,309,118 103639,641 22,174,721 19,497,354 16,762,244 14,899,137 

Chie R 1 & Gulf— 

October - - - 656,188 531,479 270,633 147,450 258,143 135,103 

From Jan1_ 5,402,268 4,714,710 1,523,390 762,950 1,397,817 639,543 
Chie St P Minn & Om— 

October... 2,859,233 2,648,335 888,369 572,997 693,790 436,974 

From Jan 1_23,423,881 23,704,186 4,687,102 3,672,456 3,316,822 2,352,504 
Cine Indiana & Western— 

October. . - 452 ,044 430,799 93,770 66,117 73,270 45,789 

From Jani. 3 728. 611 8,906,289 580,149 666 ,642 396 ,691 464,706 
Colorado & Southern— 

October... 1,265,403 1,173,033 423 ,562 245,776 359 867 177,149 

From Jan 1_10,525,386 10,435,034 2,062,007 1,054,789 1,433,164 390,942 

Ft Worth & Denver City— 

October___. 1,149,106 983,158 567 ,O81 376,676 500,342 351,985 

From Jan1_. 8,610,152 7,773,768 3,134,956 2,172,122 2,696,579 1,777,982 

Trinity & Brazos Valley— 

October - _- 265,528 484,940 87,819 201,609 78,903 194,106 

From Jani_ 1,749,934 2,491,172 —138,804 670,526 —212,679 598,912 

Wichita Valley— 

October. - 200,030 206,654 120,395 120,925 105,673 113,485 

From Jan1-_ 1,461,726 1,185,831 703,989 467 964 617,574 401,492 
Columbus & Greens— : 

October_.._. 169,815 153,380 24,371 28,204 22,871 25,705 

From Jan1l. 1,337,450 1,288,373 164,045 126,677 149,440 120,117 
Denver & Rio Grande— 

October_... 3,555,408 3,783,788 654,148 956 438 498 252 813,010 

From Jan 1_27,239,294 28,502,355 3,898,314 3,273,750 2,257,299 1,629,692 
Denver & Salt Lake— 

October_... 391,036 296 ,985 88,001 41,603 79,001 32,598 

From Janl_ 2,630,613 2,213,684 54,741 76,473 —35,268 —13,672 
Detroit & Mackinac— 

October_... 216,428 218,022 76,744 72,949 66,549 63,397 

From Janl_ 1,668,894 1,619,122 309,233 111,052 202,255 28,436 
Detroit Terminal— 

October_... 199,883 183,133 56,478 66,237 38,191 52,027 

From Jani. 1,957,012 1,807,813 543,870 648,895 346,731 479,807 
Detroit Toledo & Ironton— 

October_- 1,121,944 961,364 417,211 370,297 383 ,997 351,613 

From Jan1_10,036,913 8,822,316 3,779,624 3,244,131 3,439,976 3,097,936 
Det & Tol Shore Line- 

October - 350,216 359,757 199,305 166,378 177,106 138,078 

From Jan1_ 2,832,620 3,560,586 1,232,831 1,747,472 1,006,634 1,644,473 
Duluth & Iron Range— 

October.... 699,096 849,353 312,807 364,892 281,378 290,648 

From Jan1_ 5,717,027 7,143,294 1,479,285 2,510,001 680,185 1,971,336 
Dul Missabe & Northern— 

October_._. 1,686,753 2,823,991 1,096,022 1,872,169 990,446 1,592,151 

From Jan 1_13,520,289 20,225,846 7,029,742 12,436,507 4,579,218 10,206,551 
Dul So Shore & Atilantie— 

October - 539 ,237 480,245 125,487 60,678 93 ,487 32,678 

From Jan1_ 5,108,661 4,948,641 1,021,112 962,139 706 ,009 676,011 
Dul Winnipeg & Pacific— 

October_... 163,202 170,017 —578 —11,108 —9,372 —19,609 

From Jan1_ 1,814,155 1,988,007 221,555 221,181 129,984 76,442 
East St Louis Connecting— 

October.... 200,702 215,574 101,879 121,362 96,181 107 ,668 

From Jan1l_ 1,843,193 2,013,773 810,980 1,126,052 749,617 988,758 
Elgin Joliet & Eastern— 

October_... 1,911,269 2,214,802 772,521 570,002 696 ,689 488,949 

From Jan 1_17,844,337 23,536,110 5,126,411 7,995,278 4,248,611 7,050,547 
El Paso & Southwestern— 

October_... 1,103,237 1,109,074 487,794 320,379 376,499 248,415 

From Jan 1_10,426,406 10,512,009 3,042,665 2,794,652 2,130,868 1,825,987 
Evansville Indianapolis & Terre Haute— 

October. - 199,124 172,749 54,196 72,954 49,289 69,671 

From Jan1- 1,533,036 1,457,931 390,870 378,071 342,165 338,586 
Florida East Coast— 

October_.... 1,517,354 1,156,585 589 180,176 484,286 55,879 

From Jan 1_16,114,558 13,128,984 5,539 S02 4,511,983 4,528,900 3,463,587 
Ft Smith & Western— 

October_... 224,653 156,326 96 ,864 20,701 90,785 14,001 

From Jani. 1,512,973 1,299,424 335,485 175,759 275,903 116,354 
Georgia RR— 

October-_ - 546,385 603,017 131,336 157,863 123,290 151,530 

From Jan 1_ 4,987,890 5,160,286 852,749 1,103,160 782,112 1,037,108 
Georgia & Florida— 

October- - - - 159,112 169,303 45,121 49 807 38,646 43,548 

From Jan1_ 1,485,163 1,471,742 377,266 345,294 312,083 281,651 
Grand Trunk Western-—— 

October... 1,561,390 1,693,394 267,118 391,184 187,655 327,495 

From Jan 1-15,361,641 16,775,963 2,543,507 4,923,590 1,783,927 4,324,896 
Great Northern System— 

October. __.14,377,460 14,158,441 7,076,040 6,645,097 6,015,629 5,611,406 

From Jan 1_89,405,388 99,443,973 26,483,994 25,360,807 18,121,400 17,953,912 
Green Bay & Western— 

October. - - - 140,238 121,771 38,410 30,117 30,910 25,117 

From Jan1. 1,226,574 1,094,955 275,319 169,995 200,284 92,619 
Gulf Mobile & Northern— 

October_... 579,795 575,128 188,682 169,128 155,069 126,897 

From Jan1_ 4,991,421 4,976,586 1,435,371 1,320,835 1,147,349 1,024,185 
Gulf & Ship Island— 

October_... 326,252 315,112 77,166 67 ,462 51,188 44,431 

From Jan1_ 2,986,180 2,765,724 856,378 688,379 598,073 452,830 
Hocking Valley 

October__.. 1,699,287 1,712,609 353,310 345,653 212,151 244,953 

From Jan 1.14,692,349 15,110,797 3,679,238 3,380,187 2,706,171 2,486,349 
Illinois Central System— 

October... .16,215,425 16,488,280 3,820,641. 3,287,494 2,535,158 2,268,617 

From Jar 1.144064769 157055,764 32,523,807 30,244,951 22,336,347 21,137.637 

Illinois Central Co— 

October... .13,913,788 14,334,184 3,149,566 2,690,399 1,979,877 1,792,959 

From Jan 1. 126275231 139881,918 28,031,820 27,894,377 18,999,301 19,902,815 

Yazoo & Mississippi Valley— 

October__.. 2,301,637 2,154,096 671,075 597,095 555,281 475,658 

From Jan 1_17,789,538 17,173,846 4,491,987 2,350,574 3,337,046 1,234,822 
International Great Northern— 

October.... 1,753,359 1,805,860 613,688 574,805 578,603 542,190 

From Jan 1_13,622,738 12,681,598 2,855,007 2,435,222 2,503,748 2,109,314 
Kansas City Mex & Orient— 

October._... 257,814 114,336 47,369 —43,031 37,369 —43,031 

From Jan1_ 1,877,461 1,501,124 225,091 10,953 146,053 —37,851 
K C Mex & O of T— 

October.... 248,839 181,461 43,265 60,513 36,265 60,372 

From Jan1. 1,983,404 1,451,501 315,587 25,740 260,632 —12,057 
Kansas City Southern— 

October.... 1,703,629 1,815,382 500,090 486 955 371,957 398,558 

From Jan 1_15,155,254 16 609, 744 3,752,937 4,000,497 2,832,297 3,120,104 

Texarkana & Ft Smith— 

October.... 253,211 298,517 99,141 81,683 80,000 57,723 

From Jan1. 2,402,767 2,376,111 1,153,694 1,130,070 995,319 1,002,093 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1924. 1923. 1924. 1923. 1924. 1923. 
y g $ s g g 
Kansas Okla & Guif— 
October.... 216,911 211,521 40,303 41,796 30,011 31,831 
From Jan1l. 1,771,244 2,070,506 176 456 341,037 74,639 241,548 
Lake Superior & . > ee 
October _. 3,565 245,152 101,545 120,336 90,197 109,292 
From Jani. 1 me 351 2,027,516 471,769 739,719 341,974 626 ,845 
Lehigh & Hudson River— 
October.... 277,007 298,190 74,937 99,492 57,224 82,992 
From Jan1l_ 2,656,213 2,566,696 786,111 834,198 645,281 702 ,896 
Lehigh & New England— 
October.... 562,465 473,579 196,094 58,778 170,805 47 820 
From Jan1l. 4,523,848 4,959,688 1,155,714 1,233,501 972,253 1,042,007 
Los Angeles & Salt Lake— 
October... 2,221,455 2,545,523 430 ,905 947,405 302,822 $18,153 
From Jan 1.20,588,903 20,259,922 3,860,221 4,692,122 2,565,662 3,535,478 
Louisiana & Arkansas— 
October 368,848 324,173 106 ,599 101,279 74,652 69,754 
From Jan1_ 3,346,801 3,139,538 902,909 1,008,735 662,075 753,718 
Louisiana Ry & Nav Co— 
October _ . _ . 391,732 372 056 9,958 104,327 —8,042 87,210 
From Jan1_ 3,413,555 3,254,262 380 ,038 499 036 199,300 325,113 
La Ry & Nav Co of Texas— 
October... . 131,579 165,071 32,994 61,467 28,994 57,467 
From Jan1. 1,094,427 761,766 157,953 141,988 117,931 113,988 
Loulsy Hend & St Lotis— 
October . . 320,283 218,660 90 .250 119,259 70,163 99,782 
From Jan1_ 2,867,517 2,919,586 627 ,056 861,415 492 ,003 723,093 
Louisville & Nashville— 
October... .12,521,582 12,313,661 3,224,093 2,452,889 2,543,131 1,951,323 
From Jan 1.111779130 113700,355 22,655,418 22,070,032 17,609,603 17,384,216 
Maine Central— 
October.... 1,749,748 1,855,284 337 ,506 366,011 237 ,658 266,516 
From Jan 1.16,998,166 17,822,600 3,074,912 2,720,509 2,053,310 1,732,222 
Minneapolis & S Louis— 
October_... 1,614,564 1,547,281 332,195 237 ,324 254,601 168,987 
From Jan 1.12,584,246 13,856,086 206,374 1,927,933 408,696 1,284,259 
Mo Kansas Texas— 
October.... 3,595,935 3,132,213 1,322,646 423,747 976,601 278,437 
From Jan 1.28,155,223 28,964,599 8,938,433 6,835,690 6,819,983 5,189,733 
Mo-Kan-Tex of Texas— 
October.._. 2,669,646 2,300,300 1,043,846 578,847 995,285 532,664 
From Jan 1.17,918,047 17,123,143 4,854,299 3,201,555 4,361,284 2,702,675 
Missouri & North Arkansas— 
October. ___ 158,371 149,145 42,646 19,569 41,741 16,476 
From Jan1_ 1,304,385 1,253,170 150,168 205,325 125,383 178,801 
Missouri Pacific— 
October. ...12,276,378 11,059,537 2,882,380 1,734,316 2,487.58 : 1,400,161 
From Jan 1.101201985 94,738,751 20,084,635 13,176,732 16,273,36 9,436,370 
Mobile & Ohio— 
October_... 1,749,999 1,754,683 501,541 292,156 393,174 216,290 
From Jan 1. 16,322,260 16,891,944 4,463,356 3,680,259 3,579,719 2,841,376 
Montour— 
October.... 208,559 223,409 74,312 52,795 59,121 42,051 
From Jan1. 1,418,463 2,118,407 212,888 692,960 136,273 564,138 
Nashville Chattanooga & St Louis- 
October.... 2,113,763 2,284,432 453,488 298 ,623 403,328 238 322 
From Jan 1.19,693,758 20,774,187 3,327,404 2,945,836 2,754,079 2,341,641 
Nevada Northern— 
October... 98,336 118,991 56,840 69,861 51,466 60,045 
From Jan 1. 906 ,064 836,005 461,649 463 ,603 397 ,666 394,350 
New Or! Tex & Mexico— 
October_... 259,172 251,191 43 ,828 7,571 24,891 39,384 
From Jan1_ 2,780,823 2,417,168 866,107 705,612 662,462 433,222 
Beaumont 8 L & Western— 
October.... 208,832 240,239 70,005 114,010 62,141 109,286 
From Janl. 2,238,600 1,978,667 908,579 803 ,853 840 ,063 756,975 
St L Browns & Mexico— 
October_... 648,804 595,923 293,978 251,696 257.791 232,269 
From Jan1. 6,702,547 5,081.332 3,034,498 1,¢95,474 2,727,682 1,809,278 
New York Central— 
October. - . .33,142,293 35,435,691 7,957,779 5,155,026 5,956,498 3,765,981 
From Jan 1_308710154 356676 ,668 76: 219,770 85,893,449 56,358,025 65,877,084 
Indiana Harbor Belt— 
October... 1,057,402 1,101,119 346, 337 05,722 305,267 358,739 
From Jan1_ 9,091,702 9,810,944 2,230,727 2,933,668 1,957,903 2,597,333 
Michigan Central— 
October. . 7,791,764 8,334,047 2,492,867 2,322,100 1,946,615 1,855,101 
From Jan 1.73,800,410 80,111,139 21,968,849 25,131,619 17,298,935 20,255,356 
Cleveland Cincinnati Chicago & St Louis— 
October.... 8,238,497 8,174,133 2,175,961 1,783,238 1,726,864 1,327,221 
From Jan 1.73,065,106 80,300,232 17,211,860 20,173,381 13,199,337 15,784,064 
Cincinnati Northern— 
October. 427,884 463,301 169,686 158,252 141,784 137,008 
From Jan 1. 3,998,743 4,426,876 1,332,925 1,343,941 1,115,737 1,129,955 
Pittsburgh & Lake Erie— 
October... 2,657,801 3,638,593 458,950 933 ,530 286,648 724,236 
From Jan 1_26,210,858 38,464,505 4,911,044 12,902,501 3,321,194 10,504,600 
New York Connecting— 
October.._.. 274,595 276,440 195,944 184,310 153,444 184,254 
From Jan1_ 2,498,681 2,821,432 1,738,571 1,962,090 1,348,221 1,596,622 
Norfolk & Western— 
October.... 8,875,666 8,451,941 2,935,892 1,744,322 2,360,652 1,192,265 
From Jan 1.77,274,247 79,117,122 19,577,535 18,040,757 13,316,413 12,882,651 
Northern Pacifice— 
October... 10,783,424 10,899,249 4,716,208 4,019,493 3,823,286 3,271,904 
From Jan 1_77,499,409 84,131,166 18,243,232 15,533,329 11,210,388 8,408,288 
Northwestern Pacific— 
October.... 617,884 776,769 173,295 232,334 127,153 187,018 
From Jan1_ 6,169,478 6,916,642 1,763,938 2,033,877 1,306,136 1,553,862 
Pennsylvania System— 
Balt Ches & Atlantic— 
October.... 140,104 153,278 16,079 14,772 16,079 14,772 
From Janl. 1,299,827 1,353,351 75,969 47,743 27,965 —112,982 
Long Island— 
October__.. 2,922,661 2,788,401 576,418 433,159 431,231 280,986 
From Jan 1_29,853,488 28,974,420 7,689,438 7,501,460 6,112,632 5,878,435 
ene 
tober.... 463,335 470,587 238,407 86,908 220,846 76,999 
Semin 1. 3,848,909 4,865,644 1,389,916 1,582,883 1,277,030 1,483,317 
Toledo Peoria & West— 
October.... 171,707 165,399 6,700 —,291 —5,021 —17,291 
From Jani. 1,628,531 1,552,321 178,968 —109,804 66,659 —221,029 
Peoria & Pekin Union— 
October.... 179,204 172,235 16,197 36,161 197 21,161 
From Jan1_ 1,486,852 1,474,887 297,875 306,105 167,875 186,105 
Pere Marquette— 
October.... 4,020,111 4,419,562 1,509,971 1,217,310 1,292,981 1,053,685 
From Jan 1.34,951,081 38,459,156 9,121,462 9,168,273 7,449,633 6,765,344 
Pittsburgh & Shawmut— 
October._... 117,129 76,649 35,129 —45,028 16,467 —53,157 
From Jani. 927,192 1,099,921 29,002 —100,783 5,084 —117,783 
Pitts Shawmut & North— 
October_... 166,920 99,447 42,837 —41,957 40,151 —45,734 
From Jan1_ 1.209,973 1,176,996 71,228 —157,945 44,345 —183,376 
Pittsburgh & West Virginia— 
October.... 402,193 372,466 148,241 52,890 99,780 15,537 
From Jani. 3,426, 872 3,186,815 1,028,989 659,026 614,666 259,526 
Quincy Omaha & K C— 
October.... 100,319 107,081 1,360 10,836 —2,747 6,833 
FromJani. 885,295 1,051,129 ~—60,137 —95,012 —100,955 —138,288 





—roes from netew— —Net from Ratlway— —wNet after tj 


1924. 1923. 1924. 1923. 1924. 
s ~ $ 
Richmond Fredericksburg & Potomac— 
October.... 857,618 909,417 256 ,037 243,621 205,493 
From Jan1_ 9,844,736 10,120,028 3,291,892 3,532,391 2,735,509 
Rutland— 
October.... 674,724 561,164 88,928 83,131 61,734 
From Jan1_ 5,504,838 5,689,207 961,011 947 267 681,594 
St Louis-San Francisco— 
October__.. 8,413,330 7,725,803 2,969,060 1,884,520 2,457,285 
From Jan 1_70,519,195 71,633,977 20,763,485 19,102,665 16,995,606 
St L- 8 Fran of Texas— 
October 229,134 173,433 87,757 47,760 85,643 
From Jan1_ 1,574,486 1,395,466 385,236 206 677 63 ,407 
Ft Worth & Rio Grande— Z 
October_... 136,822 153,548 16,690 27,831 12,862 
From Janl. 1,266,466 1,255,744 148,078 42,438 109,051 
8t Louts-Southwestern— 
St Louis S-W of Texas— 
October.... 37,532 1,034,546 136,779 252,013 111,044 
From Jan1. 6,537,219 7,077,610 147,694 —445,164 —110,400 
St Louls Transfer— e 
October. 66,825 76 252 20 .366 20,737 19,635 
From Janl. 656,391 730,566 ¥9,525 232,316 97,079 
San Ant & Aran Pass— 
October.... 843,786 775,695 262 641 204,554 246 ,563 
From Jani. 6,168,694 5,250,719 1,052,848 729 ,906 887,470 
San Ant Uvalde & Gulf— (Ee 
October 114,107 101,895 21,439 26,244 17,134 
From Jan1_ 1,306,389 1,035,674 294,233 222,047 295,413 
Southern Pacific System— 
Southern Pacific Co— 
October___.18,131,993 20,611,577 6,489,027 8,690,868 4,860,084 
From Jan 1.160249 757 169918,421 48,306,242 55,043,269 34,833,753 
Arizona Eastern— 
October.... 331,704 349,712 126,021 131,196 82,987 
From Jan1l_ 2,901,234 3,069,216 851,360 1,152,144 564,714 
Galv Harris 8 Ant— 
October_... 2,696,023 2,378,728 1,091,342 454,589 1,022,392 
From Jan 1_22,007,367 19,445,388 5,524,038 2,899,144 4,832,967 
Houston E & W Texas— 
October.... 335,305 361,645 138,231 112,138 128,174 
From Jan1_ 2,676,706 2,593,097 356,201 363,778 242,394 
Houston & Texas Central— 
October... 1,701,222 1,602,913 775,452 690,561 669,129 
From Jan 1_12,342,401 11,911,095 2,675,185 2,276,435 2,125,419 
Louis Western— f 
October_... 403,398 453 ,429 169,951 141,732 120,806 
From Jan1_ 3,458,960 3,821,253 951,905 1,024,272 652,484 
Morgans La & Texas— 
October_._.. 806,442 842,582 185,018 140,741 131,860 
From Jan1_ 6,816,756 7,304,441 503,481 699,279 12,637 
Texas & New Orleans— 
October _ 849 ,060 860,123 180,601 51,736 149,872 
From Jan 1- 7,676,373 7,431,107 927 ,800 502,691 626,439 
Southern Ry System— 
Southern Ry Co— ’ 
October. ...12,757,515 13,477,484 4,050,524 3,450,757 3,305,983 
Fr’'m Jan1117, 79,603 125305,115 31,606,352 30,987,857 25,330,458 
Ala Great Southern— : 
October.._.. 939,218 954,237 328,976 228,480 260,830 
From Jan 1_ 8,352,382 9,054,512 2,137,777 2,674,071 1,702,575 
Cin N O & T Pac— 
October__.. 1,875,116 1,879,671 601,710 495,384 502,252 
From Jan 118,281,956 19,296,363 5,445,756 5,469,094 4,664,508 
Georg'a Sou & Florida— 
October_... 453,103 461,507 152,402 102,287 134,165 
From Jan 1_ 4,175,619 4,376,362 1,147,293 936,140 961,693 
New Orleans & Northeast— 
October_... 534,208 575,044 203,172 77,357 161,070 
From Jan 1_ 4,725,492 5,777,374 1,449,497 1,355,005 1,067,845 
North Alabama 
October. 130,482 164,344 56,751 69,834 54,726 
From Jan1_ 1,229,457 1.450,050 502 ,363 594,453 447,461 
Spokane International— 
October 88,079 107,902 13,108 27 ,924 8,891 
From Jan 1 935,474 985,506 226,124 243,120 170,533 
Spokane Port & Seattle 
October 936 ,646 881,349 425,476 347 277 345,715 
From Jan 1_ 7,060,826 6,827,846 2,607,172 2,308,892 1,900,346 
Tennessee Central— . 
October. 291,817 279,944 85,969 51,821 82,995 
From Jan1_ 2,402,591 2,597,482 600,161 549,641 533,519 
Term Ry Assn of F Louis— 
October_-_ 473,861 443 347 168,392 92,961 113,427 
From Jan 1_ 4, 230, 612 4,279,860 1,200,225 1,349,004 613,618 
St L Mer Br Term— 
October_... 440,582 407 373 147,208 116,990 128,204 
From Jan1_ 3,806,763 4,083,627 804,228 1,320,409 574,921 
Texas & Pacific— 
October__.. 3,372,527 3,372,802 1,084,894 1,234,252 904,380 
From Jan 1_27,214,534 26,236,572 6,269,821 5,356,361 4,753,545 
Ulster & Delaware— 
October.._.. 121,820 132,943 21,813 —3,498 16,276 
From Jan1_ 1,320,860 1,541,397 236,420 243 ,967 181,259 
Union Pacifie— 
October... .12,611,120 13,815,637 5,758,562 5,959,022 5,062,382 
From Jan 1_93,201,962 97,622,661 31,343,766 31,293,022 24,484,805 
Oregon Short Line— 
October 3,484,745 462,256 1,280,262 1,670,870 1,030,490 
From Jan 1-_ -29, 220,596 31° *857, 186 7,645,200 8,103,200 4,918,202 
Ore-Wash Ry & Nav Co— 
October_._. 2,866,265 3,481,500 806,545 1,000,399 634,101 
From Jan 124,205,441 24,859,488 5,127,928 3,126,089 3,416,255 
St Jos & Grand Island— 
October._... 346,771 347 ,306 95,763 110,654 72,314 
From Jan1_ 2,758,649 2,717,139 > 386 273 381,091 
Utah— 
October_... 165,621 212,117 60,028 68,222 54,893 
From Janl_ 1,240,113 1,347,229 323,817 276,500 260,119 
vv Shrev & Pac— 
tober.... 389,580 433 ,060 78,786 125,953 54,412 
From Jan1l_ 3,532,899 3,682,838 768,898 1,066,247 543,141 
Virginian— 
October__.. 1,959,608 1,730,427 840,716 552,618 740,619 
From Jan 1.15,799,116 18,226,391 5,629,661 6,874,337 4,493,742 
Western Maryland— 3 
October__.. 1,776,812 1,907,820 496 ,759 453,708 426,759 
From Jan 1.15,953,642 19,589,208 4,128,935 4,386,375 3,338,935 
Western Pacific— 
October_... 1,692,990 1,818,885 662 ,382 682,979 600 ,243 
From Jan 1_12,085,716 11,879,840 2,388,587 2,923,634 1,630,959 
Wheeling & Lake Erie— 
Oc ober... 1,750,537 1,929,480 442,651 548,794 327,884 
From Jan 1_15,446,174 16,188,028 3,375,990 3,754,180 2,297,359 
Gross Net Interest. & 
Earnings. Earnings. Tazes. 
3 > $ 
Bellefonte Central Oct '24 11,567 2. is 170 
°23 9,593 120 
10 mos ended Oct 31 '24 86,013 10, 333 1,700 
23 ’ 5,445 1,200 


1923. 
3 


196,719 
2,959 537 


67,542 
710,490 


1,441,789 
15,651,740 


45,701 
184,775 


24,126 


221,646 
—720,505 


20,247 
228,000 


277 ,820 
573,775 


22,098 
188,075 


7,390,259 
42,010,236 


82,284 
884,159 


388,637 
2,240,146 


98,843 
264,050 


653,140 
1,806,205 


105,509 
721,985 


78,566 
219,813 


19,916 
183,850 


2,783,191 
25,084,946 


169,904 
2,150,343 


433,239 
4,583,194 


82,866 
787,722 


33,453 


63,813 
529,260 


22,021 
184,639 


272,254 
1,557 ,980 


46,760 
489,122 


30,786 
712,840 


87,933 
1,014,435 


1,068,120 
4,273,074 


9,499 
183,934 


5,354,217 
25,598,126 


1,340,212 
5,472,644 


821,901 
1,400,617 


96,179 
253,139 


60,923 
208,630 


97,467 


432,120 
5,806,386 


363,708 
3,561,375 


601,398 
2,130,037 


422,637 
2,618,373 


Balance, 
——e > 


1,980 
—240 
8,633 
4,245 
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Electric Railway and Other Public Utility Net 

rnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 








——Gross Earnings—— Net Earnings 
: ‘ Current Previous Current Previous 
Companies . Year. Year. Year. Four. 
$ $ 


s 
dAm Pow & Lt Co & Subs Oct 2,952,511 2,834,083 *1,295,463 *1,128,884 
12 mos ended Oct 31-__ 34,015,402 32,004,096*14,195,816*13,174,119 


Brazilian Tr, L & P Co__Oct 2,485,495 2,044,655 1,568,072 1,304,773 
10 mos ended Oct 31___.22'147'432 20:439:253 131824,113 13° 014,564 
Edison Elec Il) of Boston_Oct 1,654,410 1,534,279 803 329 704,300 
10 mos ended Oct 31____15,573,297 14,280,640 7,840,385 6,740,377 
South Canada Pow Co. _Oct 90,203 81,519 47 ,505 43 ,609 
aSouth P & L Co & Subs_Oct 1,111,324 1,034,140 *523,469 *467,241 
12 mos ended Oet 31____12,239,594 11,144,308 *5,768,851 *5,166,218 





* Net after taxes. 

a Earnings from ention of the properties of subsidiary companies and 
not the earnings of the Southwestern Power & Light Co. 

d Earnings from operation of the properties of aubeldiary companies and 
not the earnings of the American Power & Light Co 





Gross Net after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ $ 8 
Asheville Power & Oct '24 91,046 *36,712 5,958 30,754 
Light Co °23 84,325 *33 356 5,233 28,123 
12 mos ended Oct 31'24 1,051,683  *440,395 69,179 371,216 
°23 1,29. *369 568 62,635 306,933 
Bangor Ry & Oct '24 128,801 66,221 25,771 40,450 
Electric Co 23 129,659 64,214 24,588 39,626 
12 mos ended Oct 31 '24 1,545,209 792,994 304,384 488,610 
"23 «1,538,863 781,334 284,949 496 385 
Binghamton Light, Oct ’24 121,734 as. . teceus, koe “ 
eat & Power Co °23 109,936 €38 925 ——_é,, ania 
12 mos ended Oct 31°24 1,313,074 %c451,142 197,882 253 ,260 
°23 «41,161,663 *c382,600 136,139 246,461 
Boston Elev Ry Oct '24 *2,900,364 608 ,312 644,467 —36,155 
°23 *2,972,050 650,091 634,260 15,831 
Carolina Power & Oct '24 268,23 *112,850 42,022 70,828 
Light Co ; ,056 *70,924 31,363 39,561 
12 mos ended Oct 31°24 2,566,305 *1,336,050 450,638 886,412 
‘23 2,217,774 *976,871 319,552 657,319 
Fort Worth Power Oct ’24 260,854 *111,868 16,859 95,009 
&§Light Co 23 268,227 *111,058 18,451 92,607 
12 mos ended Oct 31 ’24 3,097 ,925 *1 425,762 211,915 1,213,847 
°23 «42,949,253 *1,343,062 225,941 1,117,121 
General Gas & Oct °24 : ,666, ‘887 ots as ictni . 4. mammal 
Elec Corp & Subs °23 «1,328,121 Oo neha) ee 
12 mos ended Oct 31 a 17 ,865, 013a*5. 658. 783 3,937,748 1 721,035 
Grafton Count Oct '24 18,701 10,264 1,615 8,649 
El Lt & Pr Co 23 16,540 4,925 453 3,472 
10 mos ended Oct 31 '24 169,362 88,556 14,533 74,023 
7 148 627 66,554 ,588 96 
Honolulu Rapid Oct ’24 *95,461 k30,737 j10,809 19,928 
Transit ‘23 *85,728 3 467 j12,641 20,826 
10 mos ended Oct 31 "24 823,313 k*237,677 4107,443 130,234 
23 10,946 k*307, j115,187 192,714 
Kansas Gas & Oct '24 442,846 *177,561 96 552 81,009 
Electric Co 23 436,292 *135,236 7 61 37,617 
12 mos ended Oct 31°24 5,642,354 *1,970,360 1,108,848 861,512 
"23 «45,517,949 *1,804,598 943 ,256 861,342 
Metropol Edison Oct ’24 669,847 ass a. eseindie - .. sues 
Co and Sub Cos 23 re Se 
12 mos ended Oct 31°24 7,889, 317*03. 159,754 } ,536,952 1,622,802 
‘23 «#©7,671,067*a2,670,025 1,285,533 1,384,492 
Nebraska Pow Co Oct ’24 336,680 *163,884 59,665 104,219 
23 323,261  *145,223 54,721 90 ,502 
12 mos ended Oct 31'24 3,907,774 *1,913,105 665,938 1,247,167 
°23 «43,773,928 *1, 737 652,627 1,054,110 
New Jersey Pow & Oct '24 i, Be ¢. fires 
Light Co 23 84,279 ae” tit, «ame 
12 mos ended Oct 31°24 1,057,943 *a295,532 145,816 149,716 
23 946.890 *a267,987 118,258 149,729 
Pacific Power & Oct °24 267.563 *118,031 60,450 57,581 
Light Co _ 23 293" 17 3 *151,718 60,431 91,287 
12 mos ended Oct 31°24 3,203,954 *1,505,584 720,310 785,174 
°23 «3,102,297 *1,517,034 680,849 836,185 
Pennsylvania Edi- Oct'24 239,738 84,724 = ------  ------ 
son Co & Sub Cos *23 261,486 OES I fe 
12 mos ended Oct 31°24 3,051,141 *al ,067 ,543 490,809 576,734 
23 3.105,008*al ,056.322 411,474 644,848 
Pine Bluff Co Oct’ "24 *85 507 d24,825 > $e 623 15,202 
23 *79,183 d31,196 505 21,691 
12 mos end Oct 31 "24 #905. 342 d346,415 e109 ‘445 236,970 
'23 «=96*866,597 d349,828 ¢€109,131 240 697 
Portland Gas & Oct '24 313,377 115,281 38,606 76,675 
Coke Co 23 291,844 106,272 39,245 67 ,027 
12 mos ended Oct 31 '24 3,633,301 1,340,854 467,415 873,439 
°23 43,393,785 1,231,791 441,085 790,706 
Reading Transit & Oct ’24 4 312 ae  oesexee “mages 
Light Co & Sub Cos = °23 998 PS eae ea Se 2 Os 
12 mos ended Oct 31°24 3, ots. 032 *a275,302 84,748 190,554 
°23 3,101,368 *a283,117 83,337 199,780 
Rutland BY. am Oct '24 43.738 i: mage». ,  mikweeee 
& Power 23 43,183 0 RCI Sia RE Bade 
12 mos ended Oct 31 '24 538,149 *5160,880 94,393 66, 
23 543,709 06*151,554 95,715 55,839 
Sayre Electric Co Oct '24 17 444 O5mer-: wBendae -~ cieden 
° *23 18,247 SES? -aeccecnie. -:* age 
12 mos ended Oct 31 '24 218,544 *a75,286 27,319 ,967 
°23 205,806 *a50,974 ,342 28,632 
Texas Power & Oct '24 611,744  *287,915 73,494 214,421 
Light Co *23 562,918 *242,700 60,573 182,12 
12 mos ended Oct 31°24 6,337,363 *2,805,242 2,962 2,002,280 
23 5,455,025 *2,206,.835 701,632 1,505,203 
Vermont ca. Oct '24 63 ,006 lt ~sasncnso «wees 
Electric C °23 71,891 SS I ae a 8 
12 mos ss Oct 31 *24 702,554 *b274,391 159,007 115,384 
°23 726,524 *b278,499 148,383 130,116 
Yadkin Riv Pow Co Oct at 168 ,060 *90 443 34,555 55,888 
169,225 *88 677 34,926 53,751 
12 mos ended Oct 31 34 1,856,406 *1,013.728 414,549 599,179 
*23 «1,761,504 5,259 380,309 564,950 
York Utilities Co Oct '24 12,093 *k—513 94,018 —4,531 
°23 13,773 *k—3.747 _j4,162 —7,909 
12 mos end Oct 31 °24 151,707 *k7 581 j40.765 —33,184 
"23 195.590 *k17.578 94-473 —23,895 
* Includes other incomes. a After depreciation and rentals. 0b After 
rentals. c After depreciation. 
— Month of October— —12 Months Ending Oct. 31— 
Surplus After Surplus After 
Gross. Net. Charges. Gross. Net. Charges. 
3 $ $ $ $ $ 
Puget Sound ve & Lt. Co.— 
BEBE. coacs 1,028,259 322,953 143,259 12,549,308 4,594,925 2,611,446 
Dionne 1,062,716 390 ,564 227,814 12,085,719 4,750,434 2,917,133 
Baton Rouge Electric Co.— 
eee 59,219 21,381 16,201 692,838 232,922 186,682 
BEB ccccce 51,504 17,271 14,783 622,348 216,823 185,683 


———-Month of Oc‘ober 


—l12 Months ending October 31— 
Surplus 


Surplus 
Gross. Net. Aft. * aoa Gross. Ne. Aft. Choe. 
3 By oy $ $ 
Bipspene bums = & Elec. Co.— 
are 9,190 156,877 118,843 4,563,024 1,497,180 1,076,886 
1923 ha meni 417; 696 161,462 133,676 4,494,109 1,627,373 1,287,744 
Cape Breton Elec. pa Ltd.— 
EE. 3,341 7,411 1,684 680,702 137,822 69,424 
| See 50 380 12,282 6,585 696 ,322 86,843 19,203 
Cent. pap. vey 3 Elec. Props.— 
cs Gham Sikes 993 12,157 8,968 593,982 159,896 121,237 
isutte 49. 559 14,607 11,376 570,924 159,538 119,010 
Ces El. Pr. Co.— 
emer 209,784 79,588 57,458 2,284,674 1,077,947 808,801 
1923 datiy diced 197,940 74,877 52,259 2,226,521 1,128,125 855,715 
a El. Illum. Co. of Brockton— 
Re ate 143,093 58,921 59,464 1,558,218 539,604 533,876 
i928 ss tate 138,784 55,491 54,164 1,565,425 567,187 556 ,306 
Th El. Lt. & Pr. Co. 4 eee *, & Rockland— 
_ ae 39,039 88 4,477 443 445 69,470 67,293 
1923 carer 41,008 °: 837 6,830 445,202 160,038 63,624 
El Paso Electric Co.— 
ears 203 896 67,894 49,742 2,426,066 858,099 644,989 
Ss 0% aod 198,002 72,457 55,394 2,389,276 890,830 686,149 
F = River Gas Works Co.— 
RES 92,422 28,710 28,696 1,008,718 239,941 238,921 
192 ie Sitesi vecas 96,172 23,517 23,505 1,031,243 236,877 236,201 
Haverhill Gas Lt. Co.— 
| | (ee 59,808 21,434 21,428 610,090 143,009 141,207 
Sa 50,049 12,599 12,516 569,015 129,475 129,025 
Houghton Co. El. Lt. Co.— 
. a 40,248 10,800 6,718 514,504 135,890 86,779 
ena wkece 43,760 12,038 7,957 534,524 134,516 83,963 
a Elec. Co.— 
bare SASS 35,755 7.075 3,653 423,323 109,580 59,706 
1923 eaaui 34,837 9,103 5,871 410,333 108 ,687 68,175 
The Key West Elec. Co.— 
| es 22,252 9,079 6,592 241,017 92,667 62.597 
3038 cseeu 19,944 8,225 5,708 249,040 101,804 70,991 
The Lowell El. Lt. Corp .— 
_ See 139,665 52,819 52,387 1,516,979 518,851 494,409 
Dcscdes 128,280 41,887 40,344 1,648,306 580,279 575,830 
Miss. River Power Co.— 
| EEE 270,116 212,244 113,887 3,171,353 2,331,781 1,142,900 
REA 158,043 201,101 101,709 3,014,540 2,243,866 1,037,749 
Northern Texas El. Co.— 
I 235,554 88,612 60,142 2,743,057 955,302 617,799 
ee 258,112 94,724 66,698 2,923,062 981,035 666,116 
es Elec. Co.— 
_ | oar 50,767 12,380 2,919 629,304 191,399 81,962 
Evtacee 50,589 15,414 4,785 605,348 200,859 94,979 
Savannah El. & Pr. Co.— 
=r 157,882 58,549 26,999 1,908,462 719,123 346,184 
Piikes¢es 165,931 61,469 30,374 1,707,592 599,229 282,330 
Sierra Pac. Elec. Co.— 
ae @ 90,860 27,503 21,593 1,068,253 460,640 388,448 
Pecichab 87,094 38,597 32,819 1,009,572 482,008 421,300 
Tampa Elec. Co.— 
BEES cnced 198,660 76,856 72,366 2,284,184 966 327 910,427 
Fo 176,981 73,885 69,226 2,090,053 904,985 839,928 
—Month of September— —12 Months Ending Sept. 30— 
—— Texas Elec. Co.— 
ee 219,554 84,196 62,913 2,291,892 886,302 669,264 
19238 Rideae wan 175,856 63,454 45,168 1,998,267 752,156 552,080 
Galv.-Houston Elec. Co.— 
_ 8,954 87,717 41,752 3,681,371 911,542 390,357 
a 279,870 65,051 23,963 3,311,166 690,638 205,470 








FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Nov. 29. The next will appear in that of Dec. 27. 


De Beers Consolidated Mines, Ltd. 
(Annua: Report—12 Months Ended June 30 1924.) 
RESULTS FOR TWELVE MONTHS ENDED JUNE 30. 











1923-24. 1922-23. 1921-22. 1920-21. 
Previous year’s balance 
(diamonds unsold ,&c.) £422,585 £333 ,143 £464 ,732 £592,075 
Diamond account during 
Bt io skdid abba cow 3,452,541 2,818,438 401,816 2,300,581 
Int. & divs. on inv’ts, &c 326,317 355,796 324,675 9,448 
Tee eee. §=§=§ cseens edpaee 535,634 1,010,232 
Stabiliment of diamond 
SE cwccacs § — * Sabene a ee Tiwee °° ‘eeedeo 
Total income-------- £4,201,443 £3,507,377 £1,748,680 £4,542,337 
Mining expenditure, &c_ £2,026,579 £1,167,954 £1,077,600 £2,462,850 
Int. on debs.& sink. fund 256,644 253,080 251,430 48, 
Income tax--Union of 
South Africa_------- 191,280 64,994 86,507 6,593 
Amount for stabiliment 
LO ee aN 54,000 see ~~ aedeen 119,505 
Pref. divs. (after tax)--_(£)740, (000(£2)1480,000 _.--_- (£1)740,000 
Deferred divs., tax free_ ee. ee a ee 500,000 
Suspense profit acc’t 
(diamonds unsold)... £407,218 £422,584 £333,143 £464,732 
BALANCE SHEET JUNE 30. 
1924. 1923. 1924. 1923. 
Assets— £ ° TAabilities— $s 
Property account. 8,091,821 8,190,500) Preference shares. 2,000,600 2,000,000 
Invested in stocks Deferred shares... 2,628,610 2,628,610 
and shares--.-.-. 319,827 163,076 | De Beers 4% % So 
Reserve invested & Afr. expl. deben. . ry 495 1,635,495 
diamond stabili- Reserves. .......- 3,902 2,819,485 
zation, &c., res. 2,913,902 2,819,485 | Stabil. of diam.res. : 378. 842 2,573,842 
Timber, fuel, &c_. 237,755 312,366 | Liab.on stks.&shs_ 309,992 619,626 
Live stock _ ‘oc 142,475 145,083 | Koffyfontein Mines 
Special investm’ ts, loan &int.ace’t. 254,036 -..... 
loans, &c_...-.- 1,903,601 2,159,504! L’ns & openace’ts. 146,588 342,239 
SP 78,087 35,787 | Comm. for Inland 
Diamonds on hand 333,365 333,271 Revenue. ...... 201,211 137,030 
Int. on debs,. &c-_- 34,038 34,038 
Divs. unclaimed -_ 20,179 1,120 
Pref. div.declared. 370,000 925,000 
Def’d div. declared 525,722 }#-...... 
Diamonds unsold. 333,365 333,271 
Transf. from appr. 
Total (each side) 14,020,834 14,159,072| account..-.---- 73,853 89,313 





Note .—Contingent oT Be ya) compen 


has guaranteed the repayment 
of and interest on £1,250 issued 


ortgage Debenture stock 
han homerest West. Cape Provinese— 





by the Cape E losives Works: 
v. 119, p. 460, 
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Imperial Tobacco Co. of Canada, Ltd. 
(Annual Report—Year Ended Sept. 30 1924.) 
INCOME ACCOUNT YEARS ENDING SEPT. 30. 





Sent. 30 Years— 1923-24. 1922-23. 1921-22. 1920-21. 
*Net profits __ - ’ $3,602,135 $3,271,421 $3,630,976 $3,336,783 
Pref. dividends (6%) 441,034 467 , 58: 443 542 426,546 
Ordinary dividends (6%) 1,897,756 1,890,561 1,882,130 1,651,416 

Balance, surplus $1,263,344 $913,272 $1,305,304 $1,258,821 
Profit and loss, surplus-_ $6,910,410 $5,963,438 $5,634,470 $4,373,470 

* After all expenses, charges and income tax. 

BALANCE SHEET SEPT. 30. 
1924. 1923. 1924. 1923. 

Assets— $ $ [ahtlities— s 5 
Real est. & bidgs.. 2,090,408 2,060,088| Preference shares. 8,030,000 8,030,000 
Plant, mach’y, &c. 2,405,684 2,378,905| Ordinary shares. _31,699,300 31,637,200 
Good will, trade ia tie aie 6,231,100 6,293,200 

marks & patents 28,816,800 24,816,801) Sundry credit, &c_ 2,202,815 2,136,188 
Sharesinassoc.cos. 6,245,352 3,828,007‘ Capital surplus... 101,579 101,579 
Other investments 525,250 -.----] Reserve funds.___ 1,978,153 1,902,779 
sist aidnanaihitt» 3,025,310 3,577,720| General reserve 803.000 803 ,000 
Discount & expense Profit and loss - - 6,910,410 5,963,438 

of bond issue... 257,327 385,992 
Stock, in trade and 

leaf funds______ 10,014,738 11,389,584 
Sundry debtors,&c. 4,575,487 4,430,278 

ees . 57,956,359 56,867,384 Total 57,956,359 56,867,384 
—V. 118, p..673. 


_—_ 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


United States Railroad Labor Board Grants Wage Increase to 75.000 Mem- 
bers of Brotherhood of Locomotive Engineers and the Locomotive Firemen & 

nginemen .—Increase amounts to about 5% and represents approximately 
the scale agreed to between the New York Central RR. and ite engine sery 
ice employees, several months ago. About 45 Western roads are affected. 
It is estimated that the increase will add about $20,000,000 to the payrolls 
“ ane systems. New York ‘‘Times’’ Dec. 1, p. 23, and ‘‘The Sun"’ Dec. 

ys . 

.C. C. Reports Gross Earnings of $338,000 ,000 in First 8 Months Operation 
of Class I Roads .—This is a decrease of about 8% below the 1923 fizure for 
the same period. Return of 5% ° in investments is not being received by 
lines. New York ‘‘Times”’ Dec. 5, p. 150. 

Roads Fight Against Higher Erpress Rates.—53 roads oppose the reduction 
in express rates authorized March 17 last by I. C. C. to take effect Jan. 1. 
File suit against Government and American Railway Express Co. in St. 
Paul, Minn., Federal! District Court. New York ‘‘Times’’ Dec. 5, p. 33. 

Lackawanna RR. Boilermaker’s Union Votes to Call Off Two-Year-Old Strike 
and Applu for Old Places.—No action taken by other shop employees. 
‘Boston News Bureau"’ Dec. 5, p. 3. " 

New Equipment.—Freight cars installed by Class I. railroads during the 
first 10 months this year totaled 137,369, of which 16,639 were installed 
during Oct., according to reports filed by the carriers with the Car Service 
Division of the American Railway Ass'n. The number installed during the 
10 months period in 1924 was a decrease of 18,503 compared with the cor- 
responding period in 1923. 

Of the total number placed in service so far this year, box cars numbered 
62,358; coal cars, 42,630, and refrigerator cars, 12,500. The railroads on 
Nov. 1 had 40,760 freight cars on order, which included 24,940 box cars. 
9,573 coal cars and 3,104 refrigerator cars. Locomotives placed in service 
d the first 10 months this year totaled 1,770, of which 113 were in- 
stalled during Oct. Class I. carriers also had on order on Noy. 1 this year 
omy jocormow ves. compared with 285 on Oct. 1. 

figures as to freight cars and locomotives placed in service include 
new, rebuilt and leased equipment. 

Repair of Locomotives.—Class I. railroads on Noy. 15 had 11,637 locomo- 
tives in need of repair, 18% of the number on line, an increase of 542 loco- 
motives over the number in need of repair on Nov. 1, at which time there 
were 11,095, or 17.2%. Of the total number, 6,485, or 10%, were in need 
of classified repair, an increase compared with Nov. 1 of 294, while 5,152, 
or 8%, were in need of running repair, an increase of 248 during the same 

Class I. railroads on Nov. 15 had 4,818 serviceable locomotives 
n storage, an increase of 42 over the number in storage on Nov. 1. The 
railroads during the first half of Nov. repaired and turned out of the shops 
35,420 locomotives, a decrease of 813 compared with the number repaired 
during the last half of Oct. 

Freight Car Repair.—A decrease of 5,236 in the number of freight cars in 
need of repair on Nov. 15 compared with Nov. 1 was reported by the car- 
riers to the Car Service Division of the Amcrican Railway Ass’n. The 
total number in need of repair on Nov. 15 was 185,307, or 8% of the number 
online. Freight cars in need of heavy repair on Nov. 15 totaled 147,359. 
or 6.4%. This was a decrease of 3,344 compared with Nov. 1. Freight 
cars in need of light repair totaled 37,948, or 1.6%, a decrease of 1,892 
compared with Nov. 1. 

Car Surplus.—Although loading of revenue freight continues to be the 
greatest on record for this season of the year, an increase in the number of 
surplus freight cars in serviceable condition was reported Dec. 2 by the 
railroads to the Car Service Division of the American Railway Association. 
Surplus freight cars in good repair on Nov. 22 totaled 166,101, an increase 
of 20,512 over the number reperted on Nov. 14, at which time there were 
145,589. Surplus coal cars in good repair on Nov. 22 totaled 84,367. an 
increase of 5,256 over the number reported on Nov. 14, while surplus box 
cars in good repair totaled 57.274, an increase of 11,970 within a week. 

Reports showed 9,305 surplus stock cars, an increase of 1,520 over the 
number reported on Nov. 14, while there was an increase during the same 

od of 1,237 in the number of surplus refrigerator cars which brought 

he total for that class of equipment to 5,333. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in *‘Chronicle’’ Nov. 29.—(a) German railways (organ- 
ized under Dawes plan) obtain large credit in U. 8. and England, p. 2480. 
(b) Continued co-operation between railroads and shippers sought; the 
Regional Shippers’ Advisory Boards, p. 2493. (c) S. O. Dunn, editor of 
“Railway Age,’ says country is not yet through with the question of 
Government ownership, p. 2493. (d) Relation of railroad transportation 
charges to price of potatoes; freight rates not the controlling factor, p. 2494. 


Akron Canton & Youngstown Ry.—Bond Application. 

The company has applied to the [.-S. C. Commission for authority to sell 
$382,700 First Mtge. 6% gold bonds at not less than 97%, proceeds to be 
used to pay off $212,000 Government loan and retire a note for $200,000 held 
by the Guardian Savings & Trust Co., Cleveland.—V. 119, p. 2176. 


Ann Arbor RR.— May Buy Road.— 

The directors, it was announced Dec. 2, authorized conditionally the 
acquisition of 96 miles of the Manistee & North Eastern RR. The pur- 
chase price is less than $5,000 per mile, bringing the total outlay substan- 
tially under $500,000. The transaction depends upon whether the freight 
zone rates in northern Michigan are maintained. Application is now before 
the I.-S. C. Commission for abolishment of these rates and if the approval 
is given negotiations will be abandoned, it is said. 

The company has applied to the I.-S. C. Commission for authority to 
nominally issue $1,530,000 6% Impt. & Ext. Mtge. bonds which it proposes 
to hold in its treasury and use as collateral security for a proposed note 
issue which it expects to sell for cash and use the money to reimburse its 
seam ba expenditures made for additions and betterments.—V. 119, 
Pp. 4 » 


Artesian Belt RR. (Texas).—VFinal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $430,000 on the 
company’s property, as of June 30 1917.—V. 110, p. 359. 

Atlantic Coast Line Co.—Dividend Rate Increased.—The 
directors have declared a quarterly dividend of $2 25 per 
share (444%) on the outstanding $8,820,000 capital stock, 











par $50, payable Dec. 10. This compares with quarterly * 


dividends of $1 75 per share paid June 10 and Sept. 10 last 

> $1 50 per share paid in March last. Dividend record 

ollows: 

Cash dividends, /'02. '03. ‘04. '05. ‘07. '08. ’09. *10. 
; 8 10 8 9 10 


per cent. 6% 8 s 9 
—V.119, p. 1950, 1842. 


Augusta Southern RR.—Bonds Being Paid.— 
See Georgia & Florida Ry. below.—V. 109, p. 2171. 


Bangor & Aroostook RR.—Change in Par.— 

The I.-S. C. Commission on Dec. 2 authorized the company to issue 
77,200 shares of Common stock, par $50 each, in exchange for 38,600 
outstanding shares, par $100 each, on basis of 2 shares of the former for 
1 share of the latter. See also V. 119, p. 2405. 


Boston & Maine RR.— Would Abandon Add’l Branches. — 

In line with its policy to reduce its mileage of unprofitable lines, the 
company has filed with the I.-S. C. Commission, applications for authority 
to abandon approximately 76 miles of line, of which 30 miles are loca in 
Massachusetts, and 46 miles in New Hampshire. The lines covered by 
these applications extend between Wakefield Center and Newburyport. 
Mass., Manchester and Henniker Junction, N. H.. East Milferd and 
Grasmere Junction, N. H., and from Parker to New Boston, N. H. 


President James H. Hustis says in connection with the 


proposed abandonments: 

In some cases it is planned to retain short portions of these lines at main 
line junctions in order that industries located on these lines within easy 
access of main routes may continue to be served. 

The abandonment is requested on the ground that the overation of these 
lines has involved substantial losses which have been confirmed by recent 
studies. Under present condition the out-of-pocket loss on these lines 
exceeds the gross revenue, and the burden on the rest of the system resulting 
from the continued operation of these lines is entirely out of proportion to 
the local benefit derived from their continued operation. 

The filing of these applications is in line with the policy of the B. & M. 
to reduce its mileage of unprofitable lines to a reasonable proportion of its 
total mileage. ‘Two similar applications are now before the I.-S. C. Com- 
mission—one covering the Nashua & Acton RR. and the other covering 
about 9 miles of trackage in the neighborhood of Tewksbury, and hearings 
are now being held. It is planned to file other applications from time to 
time as conditions warrant, in accordance with a comprehensive program. 

While much of the unprofitable mileage of the B. & M. results from the 
fact that the system is a combination of many small roads constructed 
vears ago for competitive reasons, the situation has been brought to a head 
by reason of the rapid development of the motor bus and motor truck and 
the extensive program of highway construction and improvement. 

The line from Wakefield to Newburyport furnishes a striking example of 
the effect of these changed conditions as this territory is traversed by one 
of the finest concrete highways in the United States—the famous New- 
buryport Turnpike. é 

In following out its program for the elimination of unprofitable mileage, 
every effort is being made to avoid hardship to the communities served by 
these lines, and consideration is given to the practicability of serving these 
communities by motor transportation. ; 

{Since the end of Federal control the B. & M. has applied for the aban- 
donment of a total of 147.68 miles. of which 16.44 miles has been authorized 
and the balance is pending. In addition there is under consideration the 
turning over of the 96-mile St. Johnsbury & Lake Champlain RR. to local 
interests for operation.]—V. 119, p. 2405, 2063. 


Canadian Northern Ry.—Noles Paid.— | 
The $6.000,000 514% Gold notes, due Dec. 1, are being paid off upon 
presentation.—V. 119, p. 2405, 578. 


Chicago & North Western Railway.—Bonds.— 

The I.-S. C. Commission, on Nov. 25. authorized the company to procure 
authentication and delivery to it of 1,904,000 Ist & Ref. Mtge. Gold bonds, 
to be held by it until the further order of the Commission. 

A part of the company’s outstanding funded debt cosisted of $1.904,000 
of Minnesota & Iowa Ry. 1st Mtge. bonds which matured June 1 1924. For 
the purpose of retiring or refunding these bonds a like amount of Ist & Ref. 
Mtge. Gold bonds is reserved under the Ist & Ref. Gold-bond mortgage. 
The line formerly owned by the Minnesota & Iowa Ry. is now an integral 
part of the Chicago & North Western system. Nearly all of the matured 
bonds have been paid and retired by the company from funds in its treas- 
ury. The company represents that it will shortly need cash to restore its 
working capital and to purchase, retire and pay the bonds remaining out- 
standing. It therefore proposes to procure authentication and delivery to 
it by the corporate trustee of $1,904,000 Ist & Ref. Mtge. Gold bonds, and 
to sell them at some future time with the authorization of the Commission to 
reimburse its treasury. : 

The Commission also authorized the company to procure authentication 
and delivery to it of $1,656,000 Gen. Mtge. Gold bonds of 1987, to be held 
subject to the further order of the Commission. ? Z 

The applicant shows that from moneys in its treasury it retired during the 
year 1924 existing bonds as follows: (a) $200,000 Chicago & North W estern 
Ry. Sinking Fund Debenture bonds of 1933: (b) $135,009 Chicago & North 
Western Ry. Sinking Fund bonds of 1879: (c) $40,000 Milwaukee Lake 
Shore & Western Ry. Ext. & Improv. Sinking Fund Mtge. bonds; and (d) 
$1,281,000 Milwaukee Lake Shore & Wesvern Ry. Michigan Division Ist 
Mtge. bonds. Pursuant to the provisions of the general mortgage, the 
applicant is entitled to have authenticated and delivered to it lixe amounts 
of Gen. Mtge. Gold bonds of 1987.—V. 119, p. 2282. 


Delaware & Hudson Co.—New Type of Locomotive.— 
The entire status of steam-railroad transportation may be revolutionized 
by a new and safer type of locomotive, capable of developing one-third 
more power with one-third less consumption of fuel and water, which was 
installed by the company Dec. 4 in its shops at Colonie, near Albany. 1 + 
Officials of the company estimate that the economies effected will make 
their new engine approximately twice as efficient as locomotives for similar 
urposes in general use to-day. The new locomotive was christened the 
oratio Allen. Pres. L. F. Loree drew a vivid picture ot present trans- 
portation conditions as compared with the year 1928, when the company 
commissioned one of its engineers, Horatio Allen, to go to England and 
contract for 4 locomotives. One of these, the Stourbridge Lion, was set up 
at Honesdale, Pa., on Aug. 8 1829, and operated by Mr. Allen himself. 
Seven tons in weight, costing $2,900, and capable of hauling’a trainload of 
10 tons on level track at 4 miles an hour, it was the first steam locomotive 
to turn a wheel in the Western Hemisphere. The new Horatio Allen, 
installed Dec. 4, weighs 273 tons and was developed by the company at a 
cost of $105,000. It was built by the American Locomotive Co. at its 
Schenectady, N. Y., works.—V. 119, p. 2406, 1732. 


Denver & Rio Grande Western RR.—I/nt. Payment.— 

The semi-annual interest due Dec. 1 on $8,335,000 Denver & Rio Grande 
RR. Impt. Gold 5s is being paid at National Park Bank, New York. 
Federal Judge Symes refused the application of the receiver to pay the 
$208,375 interest due on these bonds but the reorganization managers 
made arrangements to take care of the interest.—V. 119, p. 2525, 2407. 


Detroit Toledo & Ironton RR.—Bond A pplication.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $159,000 lst Mtge. 50-Year Gold bonds which it proposes to sell 
to Henry Ford, Edsell 8. Ford and Clara J. Ford at par, using the proceeds 
to reimburse the road for expenditures between Nov. | 1922 and Aug. 1 
1924 in connection with uiring land for the relocation of a portion of 
its line in Wayne County, Mich.—Y. 119, p. 578. 


Georgia & Florida Ry.—To Pay Augusta Southern Bonds. 
The $400,000 5% bonds of the Augusta South. RR. Co., due Dec. 1 1924, 
will be purchased at al at office of Central Union Trust Co., 80 Broad- 
New York, N.Y. 
connection with this payment the Georgia & Florida Ry. will issue 
,000 5% Receiver’s Certificates, dated Dec. 1 1924, and due January 
31 1927. The new securities have been sold to Imbrie & Co. Ltd. and 
W.A. Harriman & Co.. New York City. 
The I.-S. C. Commission, on Nov. 25, authorized the company FD to 
issue $400,000 of certificates of indebtedness of receiver of Georgla & Florida 
% and int.; 
‘Augusta 


"06. 
10 


"11. '12-"23. "24. 
10 12 y'rlyl14% 


way. 
$400 


Ry., series AA; said certificates to be sold at not less than 
and (2) to pledge as security for the certificates $400,000 
Southern RR. Ist Mtge. 5% bonds. 
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Earnings.—John Skelton Williams, supplementing his report to the Court 
V. 119, p. 1278) covering the operations of the company for the three years 
rom July 1 1921 to July 1 1924. on Oct. 11 submitted his report showing 
esults for month of August 1924. 

The results for Aug. 1924 were as follows: 


2ross earnings of railway._.______________- $173,843 
Operating expenses.__..._..__________ 112,026 
~., Net revenue from operations--_-_----_----------- sédcwenss $ 61,817 

Net income after payment of all operating expenses, taxes and 
OOF Wn cece sich satacinn we otis t Cabin eas $ 40,080 


As compared with the month of Aug. 1920, which was the last August 
prior to the present administration, the gross earnings for the month show 
an increase of $41.269. Along with the increase of over 30%. in gross earn- 
ings there has been a reduction in the operating expenses of $158,574; net 
im. vement in operating results for the month of August 1924, $199,843. 

inst an operating ratio for Aug. 1920 of 204% , the operating ratio for 
Aug. 1924 was reduced to 64.4%. 

the net income before int. for the month of August 1924 amounted to 
$40,080, and as the total amount of receiver's interest for the month, includ- 
ing interest on receiver's certificates, and also on the old Divisional Bonds, 
amounted to only $12.677, the net balance after the payment of receiver's 
interest was $27,403. The interest which accrued during the month on the 
$6,220,000 of old First Mortgage 5% outstanding Bonds was only $25,916. 
Therefore, it will be seen that the road's net income for the month of August 
exceeded by $1,487 the full interest for that month on the entire issue of 
old First Mortgage 5% Bonds, after providing for all prior charges. 

For the three years and three months which have elapsed since July 1 
1921, when the present administration took charge of this property, up to 
Oct. 1 1924, its net operating revenues have amounted to approximately 
$1,036,000. For the corresponding peridd prior to July 1921, actual oper- 
ating deficit was $1,344,000. The net operating results for the past three 
years and three months, as compared with the corresponding period prior 
to July 1921, amounts to approximately $2,380,000. 

The physical condition of the Road to-day is better than it has ever been 
before, and General Manager Purvis advises that the present indications 
are that Gross Earnings for the month of Oct. will be the largest in the 
history of the property.—V. 119, p. 2407, 1624. 


Illinois Central RR.—Budget for 1925.— 

According to President C. H. Markham, the 1925 budget of the company 
amounts to approximately $65,000,000, of which $17,265,000 is for equip- 
ment for which orders were recently placed. The remainder of approxi- 
mately $47,700,000 represents continuation of the company’s program for 
improvements on the Chicago Terminal and general expansion of roadway 
facilities for handling increased business efficiently and economically. 
—V.119, p. 2525. 


Interoceanic Railway of Mexico, Ltd.—Report.— 

The report of the directors for the 12 months ended June 30 1924 says: 

The company’s railway and its leased lines, which were seized by the 
Government of Mexico in Aug. 1914, still remain in the Government's 
hands, and no accounts have been rendered, nor any compensation paid 
since that date. As a consequence the directors are not in a position to 
present any revenue statement or balance sheet. 

As stated in the last report, there was a debit balance against net revenue 
at June 30 1923 of £2,556.566. mainly in res t of accrued interest on 
Debenture stocks and rentals of leased lines. t June 30 1924 the amount 
of the debit balance had increased to £2,892.939. As against this amount, 
the company’s claim upon the Mexican Government in respect of loss of 
earnings alone, based upon the provisions of the Railway Law of Mexico, 
amounts to over £4,000,000. 

During the year £5,000 was received from the National Rys. of Mexico 
on account of the administration and moratorium expenses of this company 
and its two leased lines, viz., the Mexican Eastern and Mexican Southern 
Rys., and of the expenses of the Commission sent to Mexico in Jan. 1923. 

The directors regret to report that it has still been found impossible to 
make any progress with the Mexican Government for the return of the 
company's railway and leased lines and the payment of compensation. 

With the consent of the Debenture stockholders’ committee appointed in 
May 1923, and with the acquiescence of the leased lines, the moratorium 
has been extended from time to time and is still in operation. The direc- 
tors, in consultation with the Debenture stockholders’ committee, have the 
general situation constantly under review and will take such action in the 
a of the stockholders as the circumstances may warrant.—V. 117, 
p. ; 


Kansas City Southern Ry.—Bonds Sold.—Ladenburg, 
Thalmann & Co. and National City Co., have sold at 
89 and int., to yield about 5.85%, $3,000,000 Ref. & Improv. 
Mtge. 5% Gold bonds. Due April 1 1950. Authorized and 


outstanding (incl. this issue) $21,000.000. 

Interest payable J. & J. Denom. r* $1,000, and r* $1,000 and $5,000. 
Red. as a whole at 105 and int. on any int. date upon 60 days’ notice. 
New York Trust Co., New York, and Edward F. Swinney, Kansas City, 
t 


rustees. 

Listing.—The Ref. & Improv. Mtge. 5s outstanding are listed on the 
New York Stock Exchange and application will be made to list these 
additional bonds. 

Issuance .—Subject to the approval of the I.-S. C. Commission authority 
that may be requisite. 

Nog an e company (with its Texas subsidiary, the Texarkana & 
Fort Smith Ry.) operates a total of 842 miles of road, extending from Kan- 
sas City, Mo., south through Joplin, Mo., Texarkana, Ark., Shreveport, 
La., and Beaumont, Tex., to Port Arthur, Tex., on the Gulf, with branches 
to Ft. Smith, Ark., Lake Charles, La., and elsewhere. 

Company's lines occupy a most important stra c position, comprising 
as they do the shortest route from Kansas City to the Gulf of Mexico, and 
serve the rich agricultural, mining and lumber sections of the Middle West, 
lying between Kansas City and Port Arthur. 

e Kansas City Southern has a heavy traffic interchange with the trunk 
lines with which it connects, especially with the railroads entering Kansas 
City on the north, and the Southern Pacific, Texas & Pacific, Gulf Coast 
Lines, and Louisiana Railway & Navigation Co. on the south. Company 

access to, and shares equally with 11 other important railway systems 
in the ownership of the Kansas City Terminal Ry. 
ity.—Secured either by direct mortgage or through deposit of all of 
the ties of subsidiary companies upon the entire pro y subject onl 
to $30,000,000 (closed) Ist Mtge. 3% —y on 828 miles of line. Company’s 


extensive terminal facilities at Kansas City, Shreveport and Port hur 
and its equipment are also subject to the lien of this mortgage. 
Earnings—Years Ended Dec. 31. 
otal Gross Fized Net 
Oper. Rev. Income Charges. Income. 

a RE Se aay iG he ee $16,607,011 $3,445,008 $2,102,330 $1,342,678 
Peis inthe olthien ace 22 ,355;22 ,805,717 2,881,663 1,924,054 
| SE gi epee: 1,768,140 5,161,638 2,728,633 2,433,005 
I aos o ninaie einem oa 20,361,180 4,348,234 2,761,703 1,586,531 
Ag MR SPS SAAS 485,099 5,642,244 2,868,811 2,773,434 
TE 6k ih vino ti hl 20,715,331 4,680,568 2,668,628 2,011,940 

Earnings of the Kansas City Southern Ry. for the first 10 months of the 


present fiscal year indicate that fixed charges will be earned about 1 % times. 
Company has paid dividends regularly at the rate of 4% per annum on its 
$21,000,000 Pref. stock since 1907.—V. 119, p. 2526, 1952. 

Minneapolis & St. Louis RR.—J/nterest Due Dec. 1 on 
Merriam Junction-Albert Lea First Mortgage 7s Not Paid— 
Deposits Asked.— 

e committee for the Merriam Junction-Albert Lea First Mtge. 7% 
bonds, due June 1 1927 (Samuel Sloan, Chairman—V. 119, p. 2064), ina 
notice Dec. 2, says: 

On the ground of lack of funds the court has instructed the receiver not to 
pay for the present the semi-annual installment of interest due Dec. 1 1924 
on the atove bonds. Wh or not this default will be cured before the 
principal of the bonds falls due under the provisions of the mortgage de- 
pends upon future conditions. 

In view of the foregoing and of the continuation of the receivership, the 
pending foreclosure of several mortgages on the line and the attempts to 
create in the pending litigation liens having priority over said Merriam Junc- 
tion-Albert Lea mortgage upon the pro y thereby covered, the committee 
deem it advisable that the bends, together with the coupon due Dec. 1 1924; 
and subsequently maturing coupons, should be now deposited with the | 
depositary, Farmers’ Loan & Trust Co., 22 William St., New York, N. Y. 











This committee will loan to such depositors as request it, on the security 
of the bonds and coupons d ted by them, respectively, the amount of 
their coupons which mat Dec. 1 1924, notation of such loan being 
made on the certificates of deposit issued to such depositors. Thecommittee 
reserve the right to withdraw this offer at any time without further notice. 


Protective Committee Formed for Iowa Central 5% Bonds.— 

At a meetirg of several large holders of the Iowa Central First Mtge. 5% 
bonds of 1937 ($7,650,095 outstanding), the following were designated a 
committee to protect the bondholders’ interests in view of the default in 
the interest coupons due June and Dec. 1 1924: George Emlen Roosevelt, 0 
the firm of Roosevelt & Son, 30 Pine St., New York; William C. Quarles, 
of the finance committee of the Northwestern Mutual Life Insurance Co., 
Milwaukee, Wis., holders of over $1,000,600 par value of bonds; D. J. 
Glazier, of the Hartford Fire Insurance Co., representing New England 
interests, and R. G. Page, of the Bankers Trust Co.—V. 119, p. 2(64. 


Missouri Pacific RR.—EZquipment Trusts Authorized.— 

The I.-S. C. Commission on Nov. 26 authorized the company to assume 
obligation and liability in respect of $3,900,000 5% Equip. Trust certificates, 
Series ‘‘C,”’ to be ed by Bank of North America & Trust Co. under 
an agreement to be dated Nov. 1 1924, and sold to Kuhn, Loeb & Co. 
at not less than 9814 and divs. in connection with the procurement of 
— equipment. (See offering in V. 119, p. 2064.)—V. 119, p. 2526, 


New Orleans Texas & Mexico Ry.— Equip. Trusts Auth. 

The I.-S. C. Commission on Nov. 25 authorized the company to assume 
obligation and liability in respect of $1,740,000 5% Equip. Trust certificates 
Series “‘A,’’ to be issued by the Irving Bank-Columbia Trust Co. an 
sold to Blair & Co. at not less than 98.46 and dividends in connection with 
the procurement of certain equipment. (See offering in V. 119, p. 2064.) 
—V.119, p. 2407, 2283. 


New York New Haven & Hartford RR.—Ecuip. Trusts. 

The company has applied to the I.-S. C. Commission for authority 
to issue $3,645,.C00 Equip. Trust Certificates, proceeds to be used in the 
acquisition of 25 steam locomotives, 21 electric locomotives and 33 motor 
coaches, valued at $4,738,110.—V. 119, p. 2526, 2407. 


Norfolk & Western Ry.—Bonds Sold.—Guaranty Co. 
of New York has sold at 89%4 and int., to yield 4.81%, 
$6,000,000 Divisional Ist Lien & Gen. Mtge. 4% Bonds, due 


Julyl 1944. 

Authorized. $35,000,000. Outstanding (including $6,000,000 presently 
to be issued) $29,000,000. Dated July 11904. Int. payable J. & J. with- 
out deduction for norma] Federal income tax not in excess of 2%. Principal 
and interest payable in New York, c* $1,000. and r* $1,000, $5,000 and 
$10,000. Red. on any int. date after Jan. 1 1929 at 105% andint. Guar- 
anty Trust Company of New York, trustee. Issuance subject to authoriza- 
tion by the Inter-State Commission. 

Company.—Operates about 2,200 miles of road, its main lines extending 
from the bituminous coal fields of Virginia, West Virginia and Kentucky, 
westward to Cincinnati and Columbus, O., and eastward to tidewater at 
Norfolk, Va. Company has been a pioneer among eastern railroads in the 
use of powerful locomotives, electrification of mountain lines and other 
measures for handling economically its heavy traffic. , 

Purpose .— Proceeds will be applied to reimburse the company for capita. 
expenditures for additions and betterments. h 

Security.—A direct mortgage lien on about 1,870 miles of road of yale 
about 1,603 miles are main lines and 267 miles branch lines. ‘This includes 
a first lien on about 227 miles, including the line from Portsmouth, O., oy 
Cincinnati, and a second lien on about 918 miles. The underlying bonds, 
issued under mortgages now closed except for refunding, are outstanding to 
an amount of $60,288,500. Upon the issue of these $6,000,000 bonds, the 
aggregate amount of underlying bonds and Divisional First Lien & ie. 
Mtge. ponte outstanding ¥ et be $89,288,500, equivalent to about $47,7 

r mile on the mortgag eage. 

Perinancial.—_Of he aie capitalization, funded debt, including owe 
ment trust obligations, forms less than 44%, the company having ma = 
tained a conservative relation between capital stock and funded debt by 
following a policy of financing its expansion largely through surplus iw 
ings and issues of convertible bonds. Since June 30 1906, bonds to t r 
par value of more than $67,000,000 have been converted into stock, an 
surplus earnings exceeding $80,000,000 have been left in the property. 


) j oa 1922 1923 
opearninet er Caledar Veer ga 8 nay ass 
Bas Gene GRU, GBS... . 65 602 ons ese e 16,292,145 16,741,639 
Gross income- .-.-. - --- ---- ART Sele SE eae 19.774.196 *23 613 05 
Set eee: ORs--non-----s-----~----> | SS 


* Includes $2,661,470 received in final adjustment of settlement with 
U. 8. R. R. Administration for Federal control period. 678 

For 10 months ended Oct. 31 1924, operating revenues were $77 271 vat as 
compared with $79.214,241 for the same period of 1923, and net no 4 
etc., was $13,313,983 as compared with $13,013,954; it is estimated tha 
income for the year 1924 will be about 3 times charges for the ty 

Stock.—Company has outstanding $22,992,300 adjustment pr ered roe 
stock and $133,529,300 Common stock, which at present quoted pr cad pa 
cate a market equity in excess of $180,000,000. It has paid dividen eh 
the Common stock without interruption for 20 years and at the rate 0’ 5453 
or more per annum since 1911; dividends paid or declared payable in 
as te 8%. 

isting — fonds of this issue already outstanding are listed on the ow 

York Stock Exchange and application wil] be made to list these additiona 
bonds.—V. 119, p. 2526. 


Northern Pacific Railway.—Construction of Line. 

The I.-S. C. Commission on Nov. 21 issued a certificate autnorizing the 
company to construct an extension of its Elma branch from its —— 
terminus at Stimson in a general northeasterly direction to a pun = © e 
town of Shelton, in section 19, township 20 north, range 3 west, a nce 
of 15 miles, all in ese Was : ~~ to retain the excess 
earnings from the pro construction was denied. 

A logging road iow occupies 8 miles of the proposed route. The com- 
pany intends to buy and reconstruct it. The cost of the proposed iy may 
eS estimated at $576,765, which includes $5,000 to be paid for the 

ng road. 

he company pro to finance the cost of construction from the pro- 
conde the sale Pf nds issued under its Ref. & Improv. Mtge.—V. Pi, 
D. , 1395. 


Oakgrove & Georgetown RR.— Abandonment of Line. 
Tne eo Gina tna po oa ala ring from Hae 
company to abandon t on of its railroad e 
Switch, Mobile County, Ala., to Gibson, Greene County, Miss., a distance 


of gpgreutmtely 12 miles. 5 ennai: all i extending 


e€ company owns and o tes 
from a oumhentien with the Mobit & Ohio RR at Oakgrove, Ala., 
from 


e 
Gibson, 24 miles. The interests which control the company = a 
sawmill at Oakgrove and the railroad was built to tra 
their timber lands to the mill. It is nted that appro — 
98% of the tonnage consisted of logs, and the rest was largely ouPe 4 
for the logging camps. The timber along the part of the line whi 
proposed to abandon has been cut, and logigng operations have 


Pittsburgh & West Virginia Ry.—Segregation Approved. 

The stockholders on Dec. 1 approved (a) the proposal to te the 
property of the Pittsburgh Terminal Coal Co. from the railway company; 
(b) the issuance of $3,000,000 Equipment Trust certificates; (c) the propose 
of the Pittsburgh Terminal Co. to acquire the Meadowlands Coa Co. 

No action was taken on merging the properties of the West Side Belt 
RR. and the Pittsburgh & West Virginia, because of the fact that the 
I.-S. C. Commission has not as yet announced its plan for grouping the 
carriers of the country. See also V. 119, p. 1734. 


Reading Co.—General Mortgage Bond Exchange.— 

Without Bc a formal order, the U. 8. District Court at Philadelphia 
hag authorized the company in its discretion until fu notice to accept 
further deposits of Reading Gen. tge. bonds for exchanze into new 
bonds of the Reading Co. and the Phila. & Read. Coal & [ron Co. Under 
this informal ruling the Reading Co. has received $1,000,000 additional 
bonds for , leaving outstanding only $2,000,000 out of the $94,- 
266,000 outstanding at time segregation plan me effective. 
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Bonds are being accapsed by the company in cases where holders did not 
make the exchange within the time limit from lack of knowledge of the de- 
tails, lack of signatures, absence from home, authority required by those 
acting in a fiduciary capacity, and similar reasons.—V. 119, p. 1734, 1396. 


St. Louis-San Francisco Ry.—Declares Initial Quarterly 
Dividend of 14%% on the Common Stock.—The directors on 


. 


Dec. 3 declared an initial quarterly dividend of 14% on 
the outstanding $50,447,026 Common stock (par $100) 
payable Jan. 15 to holders of record Jan. 2. 

he directors also declared four regular quarterly divi- 
dends of 14%% each on the Pref. stock (6% non-cumul.), 
to be paid as follows: Feb. 2, May 1, Aug. 1 and Nov. 2 
1925. An initial dividend of 144% was paid on the Pref. on 
Nov. 1 last (see V. 119, p. 1626). 

The I.-S. C. Commission, on Nov. 25, authorized the company to issue 

,L09,000 6% Secured Gold notes and to pledge $4,000,000 Prior-Lien 

ie. Gold bonds, Series C, as collateral security therefor. 

he report of the Commission says in part: 

The applicant, for the purpose of funding certain indebtedness, executed 
and delivered to the director general ite promissory note in the principal 
amount of $3,000,000 due March 1 1930, and bearing int. at the rate of Oo, 
7 annum, and pledged as collateral security therefor $4,000,000 Prior- 

en Mtge. Gold bonds, Series C. 

The applicant represents that the director general has sold and delivered 
the note to the Chase Securities Corp. of New York, and the purchasers 
have requested the applicant to execute and deliver to the Chase National 
Bank, as trustee, a trust indenture dated as of Sept. 1 1924, and to issue 
and deliver, pursuant thereto, its 6% Collateral Gold notes in an aggregate 
principal amount of $3,000,000 in lieu, and upon the surrender and can- 
cellation, of the note heretofore held by the director general and the col- 
lateral agreements rtaining thereto. The new notes are to be in the 
Pree of 2 ,. b aaearon of Sept. 1 1924, vA aeuse Pare 

a bear -a e rate o per annum (see offering in V. 119, 
p. 2177).—V. 119, p. 2408, 2177. ~~ 


St. Louis Troy & Eastern RR.—Bonds Paid. 
mee lst Mtge. 5s, due Dec. 1 1924, are being paid.—V. 117, 
San Antonio & Aransas Pass Ry.— Merger.— 

The stockholders will vote Dec. 15 on authorizing the consolidation of 
that road with the Galveston Harrisburg & San Antonio RR., a Southern 
Pacific property. The proposition will then be laid before the I.-S.C. Com- 
mission and the Texas Kailroad Commission for approval.—V. 119, p. 2283. 


Texas & Pacific Ry.—Equipment Trust Authorized.— 
The I.-8S. C. Commission on Nov. 26 authorized the company to assume 
ohanten and mper vf in respect of $3,285,000 5% pa a pe Trust 
certificates, es “GG,” to be issued by the Bank of North America & 
Co. and sold to Kuhn, Loeb & Co. at not less than 98 and divs., 
= CRS yOO8s. the procurement of certain equipment. See offering 


Wabash Ry.—Zquip. Trusts Sold——Kuhn, Loeb & Co. 
announce the sale of two issues of 5% Equip. Trust certifi- 
cates: Series “D,” amounting to $1,826,000, and Series 

E,”’” amounting to $2,565,000. See further details in 
V. 119, p. 2527. 


Western Maryland Ry.—Bonds Authorized.— 

The I.-8S. ©. Commission on Nov. 28 authorized the company to procure 
the authentication and delivery of $5,658,000 Ist & Ref. Mtge. 5% bonds. 
The company does not contemplate selling or otherwise di ng of the 
bonds at this time; but will retain them in its treasury.—V. 119, p. 326, 200. 








PUBLIC UTILITIES. 


Adirondack Power & Light Corp.—Bonds Offered.— 
Harris, Forbes & Co.; Coffin & Burr, Inc., and E. H. Rollins 
& Sons, New York, are offering at 100 and int. $2,000,000 
Ist & Ref. Mtge. Gold bonds, Series of 514s, due 1950. 

Dated Nov. 1 1922; due March 1 1950. Int. payable M. & N. at New 
York Trust Co. Callable, all or part, on any int. date to and incl. Nov. 1 
1927 at 105% and int.; thereafter to and incl. Nov. 1 1932 at 104% and 

t., and,so on, reducing 1% every five years to and incl. Nov. 1 1942: 
thereafter at 10144 and int. Denom. $i1,000c* & r*. Guaranty Trust 
Co., New York, trustee. Company agrees to pay int. without deduction 
for any normal Federal income tax not exceeding 2%. 

Issuance.—Subject to authorization by the New York P. 8. Commission. 
Date from Letter of Pres. J. Ledlie Hees, Schenectady, N. Y., Dec. 1. 


Company.—Generates and distributes electricity in an intensely indus- 
trialized region located in the Mohawk and upper Hudson over vallens. 

-_¥. Company is the result of a consolidation in 1920 of two large 
hydro-electric properties in central New York, the Adirondack Electric 
Power Corp. and the Mohawk Edison Co., Inc. ‘The latter compan 
prior to consolidation was controlled by the General Electric Co. whi 
now owns a substantial part of the Common stock of the present company. 

In 1921 the company acquired the perties of three smaller companies 
st in the northeastern of its territory, enabling the company 
compl AK, |. A tions in that district. Company also owns 
on stock of the Kanes Falls Electric Co. and of Adirondack & Southern, 


Business Field.—Electric light and power are furnished exclusively b 
company to Schen y, m, Watervliet, Oneida, Garetoa 

, Glens Falls and many other communities. Company also fur- 
es, under long-time contracts, all of the electricity used by the dis- 
tributing companies in Troy, Mechanicville and Canajoharie and by the 


electric railwa eyetems in and 
ville, Utica and me, and about Albany, Schenectady, Troy, Glovers- 


including practically all the interurban roads in 
territory In addition, the compan 1] _ <2 in eae 
an udson Falls. 


Saratoga Springs. Oneida, Glens F 
hy ens Fra 


.—The ectric plants are located principally on the 
Hudson and Hoosic rivers and East Canada Creek and have a total present 
installed generating capacity of 86,450 k. w., including a new 20, k. w. 


hydro-electric plant at Beardslee Falls, which was just recentl 
Lmeterdams, now kes an tostelie? scamntine, Capea or ae 

» now an genera ca y of 30,000 k. w. 
which will be enlarged during the next two months to 60,000 k. w. Com- 
pany can further supplement the power - ly from its own plants by 
obtaining, when necessary, approximately 20, k. w. from other lants 
connected to its lines under contracts providing for the purchase of relay 


power. 

In order to meet the steadily growing demand for additional power in 

its territory the company now purchases under a ten-year contract the 

entire output of the International Pa Co.’s new 30,000 k. w. hydro- 

electric plant at Sherman Island, j below Spier Falls on the Hudson 

River. Company also purchases the entire output of the new 6,000 k. w. 
ectric plant of the Moreau Mfg. Corp. at Feeder Dam. 

Electricity is transmitted over a comprehensive interconnected system 
of high-tension lines aggregating more than 350 miles. Distribution is 
made through 27 substations to 30 communities. In addition four gas 

are owned and operated by the woney in Schenectady, Saratoga 





, Oneida and Glens Falls, with a total of over 200 miles of mains. 
Capitalization— Authorized. Outstandin 
mmon stock. panei oth tet taebeiteeette 60 

Preferred stock, 7% cumulative 7,874, 

Preferred stock, 8% cumulative 2'5 

oa Debentures, due 1930_..............------ 394,100 

6% Convertible Debentures, due 1929____.___-- Closed -000 ,000 

1st & Ref. M. bonds, Series of 6s, due 1950-_-_---- b 14,346,000 
do Ser. of 54s, due 1950 (incl. this issue) b 4,500, 

Adirondack Elec. Pr. Corp. Ist 5s, 1962___.-_-- Closed ite yo 


United Gas, El. Lt. & Fuel Co. Cons. 5s, 1929-- ,000 

a In addition there is outsta $73,300 Common stock and $2,700 
Preferred stock of the Adirondack Electric Power . for the retirement 
of which a like amount of the Common and 7% Pref stock, respectively, 


Closed 








of the Adirondack Power & Light Corp. is reserved b Unlimited except 
for the conservative restrictions of the enture as outlined herein. 


Earnings—Twelcve Months Ended Oct. 31 1924. 


NS CE on ko ccceodeccoccsssndgeebbhusiebeansemnin $7 ,267,512 
Operating expenses, maintenance, taxes & rentals..-.--.-.-.--- 562,615 
Ann. int. on $23,853,000 Mtge. bonds (incl. this issue) - ---~-~-- 1,358,610 


Balance for other interest, depreciation, dividends, &c- ----- $1,346,287 

Replacement Value.—The original cost of the pro y of the company 
as classified by the P. 8. Commission as of Dec. 31 1920 with net additions 
to Oct. 31 1924, is over 150% of ee amount of all mortgage bonds 
outstanding, including this issue.—V. 119, p. 1735, 1066. 


American Gas Co. (and Subsidiaries).—Earnings.— 


Report for 12 Months Ended Oct. 31 1924. 


Total surplus applicable to American Gas Co. earnings-- ------- $1,318,113 
Ober income, 1608 Gnpemees... . ... 22 on ccc ce scccscocess- 466,851 


Balance applicable to interest_-_._-.---------------------- $1,784,964 
Ee oe ee ennndéwubsabesecnee cnaemEe 591,526 
Amortization and debt discount... -......-.-----.--.--------- 48 ,362 

Balance, applicable to dividends-----.-.-------------------- $1,145,076 


—V. 119, p. 2283, 944. 
American Gas & Electric Co.—50% Stock Dividend.— 


The directors have declared the following dividends on the Common stock: 
(1) A regular quarterly cash dividend of 25 cents per share; (2) an extra 
dividend of 1-50 of a share in Common stock; and (3) a special extra dividend 
of 50% in Common stock. These dividends are all payable Jan. 2 to hold- 
ers of record, Dec. 10, and to stockholders who have not prior to Dec. 10 
ar value shares in exchange for non-par 


surrendered their certificates for 
such exchange, but not prior to Jan. 2 


oon shares upon the making o 
925. 

The regular quarterly dividend of 14% on the issued and outstanding 
Preferred stock has been declared for the quarter ending Jan. 31 1925, 
payable Feb. 2, to holders of record Jan. 10.—V. 119, p. 1955. 


American Water Works & El. Co. (& Subs.).—Earns.— 





Years Ended Oct. 31— 1924. 1923. 
a i eee mee $37 .939,782 $35,410,405 
Operating expenses, maintenance and taxes------ $21 480,733 $20,343,153 
Int. & amort. of discount—subsid. companies_... 7,365,099 ‘ 534 
ew. Ol. al. Ee My EE ocancanpersncceos 680,726 718,346 
Preferred dividends of subsidiaries-_---......---- 2,854,177 2,033,770 
seh enaae 466,200 715,230 
Reserved for renewals and replacements- - ------- 2,514,061 2,107,955 

i ie ele ae $2,578,786 $3,210,416 


Note.—Above includes Keystone Power & Light Co. from Jan. 1 1923, 
Commonwealth Water & Light Co. from Jan. 1 1923, Cumberland Edison 
Power Co. from April 1 1923, Terre Haute Water Works Corp. from May 24 
1924.—V. 119, p. 2527, 2408. 


Associated Gas & Electric Co.—Offer to Bondholders of 
Subsidiary Companies to Exchange for Preferred Stock.— 


The offer to holders of bonds of subsidiary companies referred to in last 
week’s issue was made to the holders of the following issues of bonds on 
the bases shown, the number of shares shown being for each $1,000 bond: 


Kentucky Public Service Co. 1st Mtge. 5s, 1941__....-------------- 1 
Granville Electric & Gas Co. Consolidated 5s, 19 
Granville Electric & Gas Co. Ist & Refunding 5s, 1942-...---------- 


17 
Granville Light Power & Fuel Co. lst Mtge. 6s, 1932......---------- 20 
Livingston Manor Electric Co. Ist Mtge. 5s, 1941.-_.-------------- 18 
Spring Brook Water Co. Ist & Ref. 5s, 1930-___-.-.-----.-.--------- 16 
Standard Light Heat & Power Co. Ist Mtge. 6% Debs., 1930--------- 20 
Standard Light Heat & Power Co. 2d Mtge. 6% Debs., 1930-------- 20 
Moravia Electric Light & Power Co. Ist Mtge. 6s, 1956------------- 20 
FY i aed Light & Power Co. Ist Mtge. 5s, 1942._...------------- 20 
Madison Power Co. Ist Bige. ee mon ainel 20 
Solsville Electric Co. ist Mtge. 6s, 1934.------------------------- 20 
Murray Electric Light & Power Co. Ist Mtge. 6s, 1943-_.------------ 20 
West Branch Light & Power Co. ist Mtge. 5s, 1926_..------------- 20 
Halfmoon Light Heat & Power Co. Ist Mtge. 6s, 1943-------------- 20 
—V. 119, p. 2527, 2409, 2404. 
Athens (Ga.) Ry. & Elec. Co.—Seeks Higher Fare.— 
The company has applied to the Georgia P. 8. Commission for on 


to issue weekly passes for $1 and to increase cash fares from 7 cents to 10 
cents and sell books of tickets at the rate of 2 tickets for 15 cents. Fares in 
Athens (Ga.) have been 7 cents since September 1921.—V. 113, p. 1052. 


Birmingham (Ala.) Elec. Co.—Offers Pref. Stock.— 

The company is offering to its customers and employees at $97 per share, 
20,000 shares of Preferred stock, no par value, with Oumulative dividends at 
the rate of $7 per annum.—V. 118, p. 3195. 


Boston El. Ry.—Fare Request Refused in Malden.— 

The Malden (Mass.) City Ceuncil has refused the request of the trustees 
of the Boston Elevated Ry. for the right to raise the fares in that city from 
5 to 6 cents without a transfer and to 10 cents with transfer. These rates 
nce with a new fare schedule established by the com- 


paaty py f the syste Th has been unable to put 
ny on other o es m. e company 
the Tesrense in fares into effect in Malden owing to a clause in the franchise 


granted by the City Council permitting the company to run buses in that 
city, in which it stipulated that local fares shall not exceed 5 cents. 

e City Council of Malden (Mass.) has empowered the Mayor to call a 
meeting of citizens to discuss the traffic system of the city and the petition 
of the Eastern Massachusetts Street Ry. for permission to run buses frem 
Malden oe to the Revere Line, and so complete the system to Revere 
Beach.—V. 119, p. 2409, 2177. 


Citizens’ Water Supply Co. of Newtown.—Bonds Called. 
All of the outstanding 2 e. 4% (now 7%) 20-Year Gold bonds, 

dated Jan. 1 1901, have been called for payment Jan. 1 at par and int. 

at the Equitable Trust Co., 37 Wall St., N. Y. Oity.—V. 119, p. 201. 


Columbia (Tenn.) Water & | Light Co.—Proposed 


Consolidation.— 
See Southern Cities Power Co. below.—V. 119, p. 1513. 


Columbus (Ga.) Electric & Power Co.—Bonds Sold.— 
Estabrook & Co., Stone & Webster, Inc., New York, and 
Parkinson & Burr, Boston, have sold at 92 and interest, to 
yield 5.55%, $2,000,000 Ist & Ref. Mtge. 5% Gold bonds, 
Series “B.”’ 

Dated Nov. 1 1924; due Nov. 1 1954. 
York or Boston without deduction for any normal Federal income tax up to 
2%. Denoms. c* $1,000, $500 and $100, and r of $1,00 and $10,000. all- 
able all or part on any int. day at 105 up to and incl. Nov. 1 1944, and there- 
after decreasing % to 1% for each year to 100 after Nov. 1 1953, plus int. in 
each case. Legal for savings banks in Maine, New Hampshire, Vermont 
and Rhode Island. 

Security.—These bonds, together with $1,470,800 Series A bonds, are 
secured by the first and refunding mortgage which covers all property now 
or hereafter o . This mortgage is a first lien on the Bartlett's Ferr 
hydro-electric development, a tion of the transmission lines, the reta 
electric light and power distribution system and the railway properties; 
and is a lien subject only to $3,543,000 underlying closed mo e bonds 
on the other power properties and transmission lines; and is also a first lien 
on the entire capital stock of the Gas Light Co. of Columbus, which has no 
indebtedness. 

Sinking Fund.—Series B bonds have an annual cash sinking fund equal to 
1%% of the principal amount of the Series B bonds outstanding at the time 
of the sinking fund payment (first paymen Nov. 1 1926) 
the trustee to the purc of Series B bonds at not ex and int. 
If bonds are not so purchasable the balance shall be app either to the 
purchase of underlying bonds at not exceeding 100 and int. or te reimburse 
the company for 75% of the cost or fair value, whichever is less, of addi- 
tional property acquired against which no bonds may be issued. 





Int. payable (M. & N.) in New 


to be applied by 
100 











Duc. 6 1924.] 





THE CHRONICLE 


2645 








$2,000,000 3-Year 5% Gold Notes Offered.—The same 
bankers offered at 9914 and int., to yield 54%, $2,000,000 
3-Year 5% gold notes. 

Dated Dec. 1 1924; due Dec. 11927. Int. payable J. & D. in New York 
or Boston. Denom. $1,000 c*. Callable as a whole on June 1 1925 and 
Dec. 1 1925 at 101%: June 1 1926 at 101; Dec. 1 1926 at 100%, and June 1 
1927 at 100, plus int. in each case. Company agrees to pay int. without 
deduction for any normal Federal income tax up to 2%. 

Security.—These notes will be a direct obligation of company issued 
under an indenture which will contain a covenant that the company shall 
not place any new mortgage on its properties now owned or in future ac- 
quired other than purchase money or equipment m unless these 
notes are equally secured with the new lien created. e company may, 


however, issue additional Ist & Ref. Mtge. bonds, subject to mortgage 
restrictions. 


Data from Letter of V.-Pres. C. F. W. Wetterer. Boston. Nov. 1. 

Company .—Does the entire electric lighting and power, street railway and 
gas business in the city of Columbus, Ga., and vicinity and in the adjoining 
towns of Phenix City and Girard; also the wholesale power business in West 
Point, Lanette, LaGrange, Hogansville, Trimble, Grantville, Moreland and 
Newnan. Columbus is the second largest cotton manufacturing center in 
the South and lies in the heart of the great cotton belt. 
the territory served b 
and 14,000 looms. 
at over 100,000. 

Company owns 3 water power plants and one steam plant with a total 
generating capacity of 44,500 h. P of which 32,500 h. p. is hydro-electric 
and 12,000 h. p. is steam. An additional hydro-electric development with 
an initial capacity of 40,000 h. p. and an ultimate ayer of 80,000 h. p. 
is now under construction at Bartlett's Ferry and will be completed in 1926. 
The project formed by this new development is subject to the Federal Water 
Power Act and will be operated under a license to be issued by the Federal 
Power Commission. Power is carried over 92 miles of high tension trans- 
mission lines connecting with comprehensive distributing systems in Colum- 

and adjoining towns and with wholesale customers in the important 

manufacturing district north as faras Newnan. The transmission lines con- 
nect with those of Georgia Railway & Power Co. and Alabama Power Co. 
The street railway includes 25 miles of equivalent single track and 40 pas- 
senger cars, of which 23 are light-weight one-man safety cars. The gas 
prapenty Consets of 50 miles of mains with a coal and water gas plant having 
a combined daily capacity of 1,275,000 cu. ft. 

Valuation.—-The aggregate value of the combined groperties includin 
the proceeds from the present financing is estimated at about $16,500, 
of which over 80% is in the power properties and the balance in the electric 
-—- gh retail electric light and power distribution system and gas prop- 

ies. 


Capitalization Outstanding Upes 


The cotton mills in 
the company epee a total of over 840,000 spindles 
The total Sepulnt on served is conservatively estimated 


Completion of Present Financing. 


jet & Bel. Mtge., feries A. 6%, 1047... -.--.----~------- +--+ $1,470,800 
Ree eee, DO, CES I. BE, BR o non sendudabbabdbncenscude 2,000 ,000 
Columbus Power Co., ist Mtge. 5s, 1936 (closed) _........-.--- 3,543 ,000 
Coupon notes, 5% due Dec. 1 1927 (to be presently issued) - - -- -- 2,000,000 
Ist J oh Oe id. tue mishibabeerhin sutwedseaketon *423 300 
en en Oe oe td oo Cab cewamesbeensoreeee 1,428,700 
Common stock, paying 10% dividends_--_.-..--.-.---------- 3,076,700 


* Convertible share for share into Common stock. 

Purpose.—Proceeds from the sale of these $2,000,000 Ist & Ref. Mige.., 
Series B, 5% bonds and of the $2,000,000 5% coupon notes now offered 
will be applied toward the construction of a new hydro-electric devel- 
—— at Bartlett's Ferry having an initial pny! of 40,000 h. p. 

he estimated cost of this development, which will be completed in 1926, 
is approximately $7,300,000. 


Earnings 12 Months Ending Oct. 31 1924. 


a cd bunt ated ahbbie a deems aneeinine ahi b> consid teen anal $2,284 .674 
Sees GOD GEE Bsc 6 cnn oednnn<scheedetaeatnéran 1,206,727 
ik cain. o. cnetneh nad incite ce tniae eatin mieas oh orb bie tal xin ea $1,077 ,947 
Annual interest on bonds (including this issue) _-...........---- 365,398 
Annual interest on notes (this issue)_.............-.--------- i 
BE iiacx sunieenes-cdiegares incest etnias canta died an thn tec In 4 txtveth ine tenn ae $612,549 


The gross earnings are derived 83% from electric lighting and power: 
10% from street railway and 7 % from gas. 

Management.—The properties have been under Stone & Webster ex- 
ecutive management for over 20 years.—V. 119, p. 2178, 2063. 


Commonwealth Telephone Co. (Pa.).—Bonds Offered. 
—Edward Lowber Stokes & Co., Philadelphia, are offering 
at 98% and int., yielding over 64%, $350,000 Ist Mtge. 
20-Year Sinking Fund 6% Gold bonds, Series ‘‘A.’’ 


Dated Nov. 1 1924; due Nov. 1 1944. Int. payable M. & N. at Frank- 
lin Trust Co., Philadelphia, trustee, without deduction of the Penn. State 
tax of 4 mills and the normal! Federal income tax of 2%. Denom. $1,000c*. 
Red. all or wy at 105 on any int. date upon 30 days’ notice up to and incl. 
Nov. 1 1934. After Nov. 1 1934 the premium shall decrease at the rate of 
¥% of 1% for each year to date of redemption. Authorized, $1,000,000. 

Sinking Fund.— agipning in the year commencing Nov. 1 1927, company 
will establish an annual sinking fund sufficient to purchase 2% of the total 
amount of Series ‘‘A’’ bonds. Nov. 1 1929 this amount shall be in- 
creased to 3% annually until maturity. Bonds purchased by the sinking 
fund are to be cancelled. 

Data from Letter of Pres. John H. Foy, dated Oct. 27 . 


Compony -Organiond in 1902 in Pennsylvania under name of the Center 
Moreland Telephone Co., which name was changed to t title in 1905. 
Owns and operates a complete s m of exchange and toll lines located in 
Wyoming, Sullivan and Susquehanna counties and in parts of Luzerne, 
Lackawanna and Bradford counties, Pa. 

Contract with Bell Telephone Co. of i Dopene has a contract with the 
Bell Telephone Co. of Pa. and also with the New York Telephone Co., by 
the terms of which it connects its toll lines with the Bell Telephone system 
at Dushore, Scranton, Pittston, Wilkes-Barre, Wyalusing and New Albany, 
and at the New York-Pennsylvania State line on route from Montrose to 
oy N. Y., and on route from Hallstead, Pa., to Bi mton, 
N.Y. The American Tel. & Tel. connects its lines directly with the Mont- 
rose central office of the Commonwealth Telephone Co. The Bell compa- 
nies and the Commonwealth Telephone Co. are not in competition; the rela- 
tions are most friendly and the Bell eg ay have rendered assistance in 
every way possible in the development of the Commonwealth company. 

se.——Proceeds are to be used to pay off all present interest-bear 
indebtedness incurred in the construction of revenue producing plant, a 
to construct additional plant. 

Valuation.—Ford, Bacon & Davis report that as at Sept. 30 1924 the 
reproduction cost new was $1,300,000 and reproduction cost new less de- 
preciation was $1,050,000. 

Earnings.—Earnings for 12 months ending Sept. 30 1924 available for 
: Me ey Federal income tax and dividends, after mak adjust- 

$6,950 for expenditures charged to o ting expenses which should 
have been capitalized, amounted to $57,223. 12 months interest on this 
issue of bonds will be $21,000. Depreciation charged off during this period 
amounts to $19,618. 


Consumers Power Co. (Maine).—Bonds Being Paid.— 

The company announces that funds have been deposited with the trustee 
of the First Trust & Savi Bank, Fy for the permens of its under- 
lying issue of Commonwealth Power Co. lst Mtge. 5% bonds, due Dec. 1 
1924. ae ogempnding in the hands of the public amounted to $1 ,067,- 
—v. e 4 


Commonwealth Water Co., New Jersey.—Bonds Of- 
fered.—P. W. Chapman & Co., Inc. and Halsey Stuart & Co., 
Inc. are offering at 98 and int. to yield 5.60%, an additional 
$300,000 Ist Mtge. 25-Year 544% Gold bonds, Series “‘A.”’ 
Due Dec. 1 1947. Principal and int. guaranteed by written 
endorsement on each bond by American Water Works & 


Electric Co., Inc. (See also V. 115, p. 2585; V. 118, p. 912.) 
The following is summarized from a letter from Mr. J. C. Adams, Presi- 
dent of the company, to P. W. Chapman & Co.., Inc.: 
Company.—Supplies water to the Rheem | of South Orange, West 
Orange, Summit, New Providence, Springfield, Milburn and Irvington, 








N. J. Company is a subsidiary of the American Water Works & Electric 
Co., Inc. Population served about 70,000. 

Cogteltent — Authorized Issued. 
OU Gee. pes etna MO oi cicada cdediciivééateind. ods ,100,000 
TE RE BERL SOREL $1,000,000 920,000 


Valuation.—The value of the company’ Oe as confirmed by the 


New Jersey P. U. Commission on Feb. 7 , plus the net cost of improve- 
ments e subsequent thereto, was on Oct. 31 1924, more than $3,276,000 


Earnings Year Ended Oct. 31 1924. 


| Re as Spat cay pds pa gers eer $513 822 

Operating expenses, maintenance and taxes_______.____________._ A 
III «sn sncirtnensecsmiinise cada Bi oe Te ee Leet Pa $259,220 

Ann. int. on the co.’s entire funded indebtedness (incl. this issue) $115,500 


Purpose.—Proceeds will be used to reimburse the com 
extensions and betterments made to the property since 
V. 118, p. 912, 798. 


Denver Tramway Company.—Ordered to Pay Tazes.— 
Judge Robert E. Lewis of the U. 8. Circuit Court of Appeals at Denver, 
Colo., has issued an order authorizing Ernest Stenger, receiver for the 
company, to pay the City of Denver $230,000 in back franchise taxes and 
the sum of $5,000 each month from now on. The court also ordered the 


city to the company $67,000 as part of the cost of constructing the 
Sixteenth Street viaduct.—V. 118, p. R196. a 1; 


Detroit United Ry.—Fares Increased.— 


The company’s new schedule of suburban fares between Detroit and Mt. 
Clemens and Detroit and Pontiac, as filed with the Michigan P. U. Com- 
mission, were put into effect Dec. 1. Rates from the Ford plant to Pontiac 
are increased 4 cents, the new rate be 29 cents. This, with a 6-cent 
city fare, makes the fare from Detroit to Pontiac 35 cents.. The rate over 
the Flint division to Clawson was raised from 15 to 20 cents. The Bir- 
mingham rate was increased from 15 to 17 cents; in addition, 6-cent city 
fares are charged. 

The order also eliminates the use of commutation fares between Mt. 
Clemens and Detroit and Pontiac and Detroit. The original application 
for higher D. U. R. fares under the Commission's previous order announced 
a commutation rate which would be approximately 80% of the full rate. 
Round trip tickets ,which were to have nm offered under the 2-cent ap- 
plication at a discount of 10%, also are withdrawn. 

An agreement between the Detroit United Ry. and the Star bus line for 
alternating service between Pontiac and Detroit has been reached, accord- 
ing to announcement made by the D. U. R.company. Under this arrange- 
ment the City of Pontiac will be given 15-minute service to and from De- 
troit. The rate of fare will differ, however, the trolley cars getting 35 cents 
and the buses 40 cents, while the trip to the Ford plant will cost 29 and 30 
cents, respectively.—V. 119, p. 2528. 


East St. Louis & Suburban Co.—Bonds Called.— 

All of the outstanding 5-Year 8% Convertible bonds dated Jan. 1 1921 
have been called for payment Jan. 1 at 100% and int. at the P lvania 
Co. for Insurances, &c., 517 Chestnut St., Phila., Pa.—V. 118, p. 1772. 


Federal Light & Traction Co.—To Retire Bonds— 
New Financing.— 


The company has decided to call for redemption on March 1 1925 its 
£750,000 > Sal Convertible 7% Debenture gold bonds, Series ‘‘A,’’ due 

ar ¥ 

The company has sold an issue of $2,500,000 new 6% Non-Convertible 
Debentures which will be offered shortly for public subscription. The 
proceeds of this new issue will be used for additions and improvements to 
properties and partly to retire the above 7% debentures.—V. 119, p. 2528. 


Illinois Bell Telephone Co.—Zrpenditures.— 
The directors have authorized the expenditure of $2,538,219 for new 
plant facilities in Chicago and $1,116,643 elsewhere in Illinois. The 


ny in part for 
ov. 30 1923.— 


total + om approved for this year amount to $22,192,359.—V. 
119, p. 1632. 
Illinois Pwr. Co., Springfield, I1l.—Franchise Extended, 


The citizens at Springfield, [1l., on Nov. 4 voted to 
extension of its street railway franchise for 20 years. 
does not expire until 1928. 

The company is now operating five buses in conjunction with its railway 
service. The company also conducts the electric, gas and steam heating 
services in the city of Springfield, [1l., and supplies electric service to De- 
Kalb and Sycamore, Ill. The present fare is 7 cents cash with 4 tickets for 
25 cents and 40, 50 and 60-ride monthly tickets to be seld for $2, $2 50 
and $3 respectively.—V. 118, p. 1519. 


International Power Securities Corp.—Bond Issue to 
Aid Paris Utility —Aldred & Co. and Minsch, Monell & 
Co., Inc., New York; Chase & Co., Boston, and Joseph W. 
Gross & Co., Philadelphia, have s ld at 9334 and int. to 
yield about 7%, $4,000,000 644% Coll. Trust Gold bonds, 
Series “B.’’ Secured by $4,000,000 644% External Gold 
bonds of Union d’Electricite, Paris, France. 

Dated Dec. 1 1924; due Dec. 1 1954. Int. payable in New York J. & D. 
Principal and int. payable in United States gold coia of the present standard 
of weight and fineness. Denom. $1,000c*. In addition to redemption 
for the sinking fund (as provided below) the bonds 
deemable all or part on any int. date upon 60 days’ notice at the follo 
peome: 107 and int. on or before Dec. 1 1929; 105 and int. after Dec. 

929 and oa or before Dec. 1 1930; the premium decreasing 4% annually 
thereafter until June 1 1935. On and after June 1 1935 the rdeemption 
price remains 102%% and int. Bankers Trust Co., New York, trustee. 

Sinki Fund.— vision will be made for an annually increasing 
sinking fund, commencing in 1930, sufficient to retire the entire issue b 
maturity. Company reserves the right to reedeem bonds by lot for t 
sinking fund at 100 acd int. on Dec. 1 of any ear, beginning with Dec. 1 
1930, in accordance with a fixed schedule. Sinking fund schedule provides 
for the retirement of bonds in anaual installments from and after 1930, 
the installment for that year being $25,000; the annual installment is in- 
creased b ,000 in of the years from 1931 to 1934 incl., by $10,000 
in each of the years from 1935 to 1949 incl., and by $5,000 in each of the 
years from 1950 to 1954 incl., the 1954 installment being $260,000 

Data from Letter of Pres. J. E. Aldred, Dec. 3 1924. 

International Power Securities Corp.—This company, with an authorized 
and subscribed capital of $2,000,000, was incorporated in 1923 in Delaware 
under the name of the Italian Power Co. It was organized by prominent 
American interests primarily to acquire after careful investigatioa securities 
and obligations of Lee electric light and power companies operating 
in this country and a i 

The operations of the company are under the direction of men of long 
experience in the management of successful electric _~ and power gene- 
rati and distributing companies in the United States and Canada, 
and the board of directors includes resentatives of some of the strongest 
business and banking institutions of country and abroad. 

The International Power Securities Corp. uired $4,000,000 
30-Year 64% External Gold bonds of the Union d'Electricite, Paris, 
France, and in connection therewith is issuing a like amount of its 30-Year 
64% Collateral Trust Gold bonds, Series ‘‘B. 

n addition to the Series ‘‘B’’ bonds now being issued, the company has 
outstanding $2,000,000 644% Collateral Trust Gold bonds, Series ‘‘A,"’ 
maturing Oct. 1 1928, and secured by $2,000,000 of 644% acceptances of 
the Edison Electric Co. of Milan, having the same maturity. (See V. 


117, p. 1784. 
s¢ ' Union d'Electricite, Paris, France. 
Description.—Organized in its present form in 1919 with an initial 
capitalization of 25,000,000 francs (since increased to 200,000,000). It 
resulted from the merger of La conser Generale de Distribution 
da’Energie Electrique, incorporated in 1904 with an initial capitalization 
of 16,000,000 francs, and a joint stock compesy known as L’ Union Francaise 
dElectricite, with a paid-in capital of 2,000,000 francs. In December 
1919 the company absorbed the Societe d’Energie Electrique de la Region 
Parisienne and obtained control of the central stations of four other com- 
pouss. being granted at the time the sole right to supply electric current 
to them 


Properties. —Com tion include the Gennevilliers 
central station, wi capacity of 240,000 kilowatts and 


ant the compan 
he existing franc 


of this issue are re- 


ny’s plants in o 
a present install 
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an ultimate comeity of 390,000 k.w.; the Vitry plant, with an installed 
Ww 


capacity of 90,000 ., and two supplementary plants. Construction 
on new plant (the Vitry-Sud) with total capacity of over 400,000 k. w., will 
be begun in 1925. Company is also interested in hydro-electric develop- 
ment and in conjunction with the Paris-Orleans Ry., is constructing a, 
40,000 k. w. plant on the River Creuse. Company's transmission system 
comprises 174 miles of underground cables and 100 miles of overhead cables. 

Business.—Within Paris proper (the comparatively small area located 
within the fortifications) the company supplies the greater part of the 
electric traction lines, one-half of od g toh used by the Nord-Sud subway 
em. the terminals and electrifi lines of the Paris-Orleans and the 
(tat railroads, the terminals of the Paris-Lyons-Mediterranean RR. and 
certain water companies, together with a number of large purchasers of 
power under special contracts with the Cie. Parisienne de Distribution 
d'Electricite. 

It is outside of the fortifications, however, in the great industrial districts 

t surround Paris on all sides, that the company does the bulk of its 
business through seven distributing companies. It supplies all of the 
pour distributed by six of these and one-half of the power distributed 

y the seventh. These distributing companies cover the entire territory 
surrounding Paris within a radius of 30 miles, and this territory, thickly 
populated ang prosperous, constitutes the most important industrial district 
of France. e companies supply in fact, approximately 90% of the 
total industrial power required within the territory. 

Outside of Paris, also, the Union d’Electricite supplies the electrified 
lines of the Etat Ry. system, part of the Paris-Orleans RR.and most of 
the suburbaa traction lines, together with the water companies, &c. 

In 1923 the company generated 499,000,C00 k. w. hours. It is estimated 
that in 1924 the total energy generated will amount to 630,000,000 k. w. h. 

Security.—The $4,000,000 30-Year 614% External Gold bonds of the 

d'Electricite mature Dec. 1 1954. Principal and interest are 
payable in United States gold coin of the present standard of weight and 
fineness, without deduction for any French taxes present or future. These 
$4,000,000 External bonds rank equally with 195,823,500 francs ($10,- 
574,469) internal obligations issued and outstanding in France. The 
entire propertics of the Union d’Electricite are at present free from any 
mortgage, lien, or other charge and the company has agreed that if, while 
any of the bonds of this issue are outstanding, it shall.place any mortgage, 
lien or other charge upon any of its properties or revenues, it will secure 
these External Dollar bonds eyually and ratably with any obligations 
secured by such mortgage, lien or charge. The Union d’Electricite coven- 
ants that so long as any of the bonds of this issue are outstanding, it will 
no( issue further bonds, obligations or notes, whether in French or foreign 
currency, my for additional properties and improvements, and such 
borrowings shall not be for more than 80% of the actual cash cost thereof, 
and shall not be made unless the annual net earnings are equal to at least 
1% times the interest charges on the bonds then outstanding and of the 
bonds proposed to be issued. The proceeds of any of the External Dollar 
bonds redeemed before maturity are to be applied to the retirement, 
through the sinking fund or otherwise, of 644% Coll. Trust Gold bonds 
of the Internationa! Power Securities Corp. 

Franchises .—The franchise situation is excellent. The franchise for the 
company's distributing system, dated 1923, has a time limit of 75 instead 
of the customary 50 years, indicating the Government’s interest in the 
company’s program. 

Earnings .—Net earnings after taxes but before depreciation for the first 
ten months of 1924 (available for interest charges of 11,700,000 francs) 
amounted to 32,900,000 francs. Net earnings after taxes, but before 
depreciation for the entire year 1924 will, it is estimated, amount to 
41,000,000 francs, more than twice total annual interest requirements, 
including interest on the present issue of $4,000,000 External bonds. 

For the year ended Dec. 31 1923, net earnings before depreciation 
equalled 31,584,355 francs, equivalent to more than twice interest charges 
on the company’s total outstanding debt. 

Dividends.—From 1919 to 1923 inclusive, dividends on the Union 
d’Electricite’s outstanding capital stock have been paid at rates varying 
from 5% to 6%%. It is believed that 7% will be paid on this stock 


during 1924. 
Balance Sheet as of Dec. 31 1923. 





Assets. | Liabilities. 
RS hs oad a$18,088,318 | Capital stock._______- b$10,800,000 
Materials and supplies. 411,646) Bonds, 5% & 6% issues. 7,425, 

EP eee 785,464 | Legal reserve___._._._- 93 ,930 
Accounts receivable. -____ 1,049,354 | Reserve for deprec____-_- 904,288 
Investments _........-.- 304,498 | Res. for repairs, renewals, 
D its, other than in _ ES aay eee 108,000 
Se 66,497 |Accounts payable__-___-_ 1,086,178 
Cost of organization & sn ak bbb dubone 95,480 
capital increases. _____ 235,037 | Adv. on power contracts - 216,000 
Cost of bond issues & | Profit‘and loss account 755,272 
I ds arnt 0 o's ae 544,199 | 
MG dn dcedbean cebu Cer Ae eet Rete cc cccccstiad $21,485,012 





a Including the Gennevilliers, Vitry, Billancourt, Nanterre and Les 
Moulineaux plants and plants brought in by the Secteurs, together with 
additional installations and transmission lines, at net book value. 
b 800,000 shares of 250 francs each. 

Note.—The above does not include either the $4,000,000 External 6% % 
bonds or the 56,603,500 francs ($3,056,589) internal obligations issued 
since Dec. 31 1923. 

Directors International Power Securities Corp.—J. E. Aldred (Pres. 
Shawinigan Water & Power Co.), A. C. Bedford (Chairman Standard 
Oil Co., N. J.), A. W. Burchard (Pres. International Gen. Elec. Co.), 
. A. Coffin (director General Electric Co.), Arthur W. Davis (Pres. 
Aluminum Co. of America), J. W. Lieb (V.-Pres. N. Y. Edison Co.), 
Howard Murray (V.-Pres. Shawinigan Water & Power Co.), Comm. 
Carlo Orsi (Central + & director Credito Italiano, Milan), Alberte 
Petsche (Chairman Union d’Electricite, Paris), F. P. Royce (V.-Pres. 
Stone & Webster, Inc.), Philip Stockton ire. Old Colony Trust Co.), 
A. A. Tilney (Pres. Bankers Trust Co.), A. H. Titus (V.-Pres. Bank of 
the Manhattan Co.), D. G. Wing (Pres. First National Bunk of Boston). 
—V.119, p. 2287. 

& Tel. 


International Tel. Corp.—New Directors.— 
ed , on Nov. 28, voted to increase the number of directors from 
15 to 17. The two vacancies thus created were filled by the election of 
The Marques de Urquijo and The Marques de Comillas, both of Madrid, 
Spain. e Marques de Urquijo, besides being President of the Compania 
elefonica Nacional de Espana, which company is affiliated with the or 
national, is President of the Banco Urquijo. e Marques de Comillas, in 
addition to being a director of the corporation‘s Spanish subsidiary, is 
President of the Compania Transatlantica Espanola (the largest Spanish 
p company) and the Banco Hispano lonial. 

On Dec. 1, one month from the day the Spanish Government turned over 
its national telephone service to the Com a Telefonica Nacional de 
Espana, telephone communication between Madrid and Barcelona, Spain, 
and Morocco, Africa, was formally inaugurated by the latter company, 
which company is affiliated with the International Telephone & Telegraph 
“— = vd ST this servi tin 

na on oO ce, connecting two continents of the Eastern 

Heuslaphere, was made possible by the recent installation of electric re- 

oom = ae, tons distance system of Spain by the Compania ‘lelefonica 
ona pana. 

A new submarine cable to connect Algeciras, Spain, with Couta, Morccco, 
has been ordered by the Compania ‘1 elefonica Nacional de Espana and it is 
enoected will be laid before the end of tne present year.—Y. 119, p. 


Interstate Power Co. (Wis.)—Bonds Offered.—West & 
Co., John Nickerson & Co. and W. S. Hammons & Co. are 
offering at 99 and int., to yield about 7.15°%, $2,500,000 
Gen. Mtge. 10-Year 7% Gold bonds. 


Dated July 1 1924; due July 1 1934. Prin. and int. (J. & J.) payable 
at Chase National Bank, New York, trustee, and Continental & Commercial 
Trust & Sa Bank, Chicago, without deduction for any Federal income 
tax not ex 2%. Penn. and Conn. 4-mills and Maryland 4'4-mills 
taxes and Mass. me tax on int. not exceeding 6% of such int. per annum 
and New Hampshire income tax on int. not exceeding 3% of such int. per 
annum refunded. Denom. $1,000, $500 and $100, and r* $1,000, 
$5,000, $10,000 and $25,000. Red. all or part on 60 days’ notice on any 
int. date before July 1 1934 at 102% and int 

Issuance.—Authorized b 





y the isconsin Railroad Commission. J 


Data from Letter of President H. L. pire vay ——_ yen 

Company.—Operates electric and gas properties t ut sou 
Minnesota, northeastern lowa and southwestern Wisconsin. hese prop- 
erties furnish electric light and power without competition to 51 cities and 
communities in Minnesota, 28 in lowa and 16 in Wisconsin, the principal 
cities being Albert Lea and Owatonna, in Minnesota; Oelwein, Decorah, 
Cresco and Waukon, in Iowa; and Lancaster and Prairie du Chien in Wis- 
consin. Company also owns and operates gas plants at Rochester, Owa- 
tonna, Albert Lea and Austin, in Minnesota, and heating plants at Albert 
Lea and Owatonna. 

Company serves 25,750 customers with electric light and power and 6,800 
customers with gas. Total population of the territory served estimatyd 
200 ,000. 
hysical connection of the principal properties of the company will be 
presently completed, thereby effecting large economies in operation and 
opening a market for all the power generated annually at the Commpony - 
two hydro-electric plants on the Upper lowa River. Over 90% of the net 
income from these properties is derived from the sale of electric light and 

wer. 

Company has favorable contracts for the purchase of power, inclu 
contract with the Northern States Power Co. for power supply at severa 
ints in Minnesota and with the Wisconsin Railway, Light & Power Co. 

Minnesota, and with the Interstate Light & Power Co. in Wisconsin. 

Company owns steam-electric generating plants at Owatonna and Albert 
Lea, Sen; Prairie du Chien, Wis.: Decorah and Oelwein, lowa. By 
virtue of a power-interchange contract with the Iowa Railway & Light Co., 
the company’s lowa properties are connected with Cedar Rapids and inter- 
vening water plants and to the Iowa Electric Co. Company has 86 sub- 
stations with a capacity of 14,000 k.v.a., 675 miles of high-tension trans- 
mission lines and 1,650 miles of distribution systems. Annual output is 
about 22,000,000 k.w.h. 

In addition to its other properties, the company has recently acquired 
from the Utilities Power & Light Corp. all of the outstanding Common 
stock and 733 shares of Preferred stock of Dubuque (Ia.) Electric Co. 
The latter company does all electric lighting and power business in Dubuque, 
and surrounding communities, serving approximately 12,000 customers. 
Through a subsidiary it supplies electric light and power to East Dubuque, 
Il. It also controls through controlling stock ownership, and operates 
and sells power to the Eastern Iowa Electric Co., which serves 13 com- 
munities within easy transmission distance from the City of Dubuque. 
Dubuque Electric Co. owns a plant with a present capacity of 10,500 k.w. 
in modern steam turbines. Company has about 1,275 miles of transmis- 
sion and distribution lines. In addition it owns 22 miles of street railway 
in the City of Dubuque and suburbs. Annual output is in excess of 24,- 
000,000 k.w.h., and the total annual output of this company, together 
with output of Interstate Power Co., is over 45,000,000 k.w.h. 


Capitalization— Authorized. Outstanding. 
First Mtge. Gold bonds, Series A, 6° 1944- “ a $6 ,000 ,000 
General Mortgage 7s, 1934 (this issue) ...-----$3,500,000 2,500,000 
7% Cumulative Participating Preferred stock... 3,500,000 1,900,000 
Class A 8% non-cumulative stock ing: dain wae ee 
CRI CRONE ns ck otic dcnetsssdvedondsceees ee 2,000,000 





a Issuance of additional bonds restricted by provisions of the mortgage. 

In addition there will be outstanding not owned by Interstate Power Co. 
$3.200,000 ist Mtge. 6% Gold bonds of Dubuque Electric Co. (due April 1 
1942), and $707,600 of its 6% Cumul. Pref. stock. 

The issue of the funded debt and capital stock of Interstate Power Co. 
now outstanding has been approved by the Wisconsin Railroad Commission. 
In addition there is pending before that Commission an application by 
the company to issue the remaining $1,000,000 Gen. Mtge. 7s and $550,000 
Preferred stock and $800,000 Common stock for the purpose of moins par- 
ee a” oe Common stock and 933 shares of Preferred stock of Dubuque 

Llectric Co. 

Purpose.—To provide the company with funds for use in connection with 
the retirement of the underlyi bonds which constituted a lien upon the 
properties recently acquired and now operated, for the pyament in part of 
the qeemase price of all the outstanding Common stock and 933 shares of 
the Preferred stock of pear Electric Co. pledged under the supple- 
mental indenture to the General mortgage, and for other corporate purposes. 

Security.—Secured by a direct mortgage, subject to the First Mortgage 
on all real estate, plants, franchises, transmission lines, and other fixed 
properties, whether real or nal (excepting stocks and securities here- 
after acquired, unless s ically pledg under the mortgage), now or 
hereafter owned, except that property may be acquired subject to prior liens; 
also by a first lien on all the outstanding Common stock and 933 shares of 
the Preferred stock of Dubuque Electric Co. 

Valuation.—The pro ies of the company (on which these bonds are a 
direct lien) and of Dubuque Electric Co. and subsidiaries have been ap- 
praised by Day & Zimmermann, Inc., as of July 1 1924 and Aug. 31 1924, at 
not less than $17,792,260 (depreciated value). 

Earnings of Properties at Present Owned by Company and by Dubuque Electric 
Co. and Subsidiaries. 

12 Months Ended— June 30 °23. June 30 '24. om. 30 ‘24. 
Gross earnings (incl. other income)... $2,694,268 $3,048,741 3,057,711 
Expenses, including maintenance and 











taxes (exclusive of Federal taxes)._._ 1,740,017 1,842,254 1,763 ,536 
Net earnings (before depreciation i 

and Federal taxes) -....-.------ $954.251 $1,206,487 $1,294,175 

Annual int. requirements on funded debt ranking 

rior to this issue, and divs. on minority int. in S 

ef. stock of Dubuque Electric Co---------- 594,456 594,456 

Net earns. available for int. on Gen. Mtge. bonds $612,031 $699,719 

Annual int. requirements on Gen. Mtge. 7s_ -- - -- 175,000 175,000 


The management estimates that during the fiscal bow dl ending June 30 

1925 the economies to be effected as a result of combining the properties 

at present owned by Interstate Power Co. and physically connecting them 

with the properties of Dubuque Electric Co. should alone result in an im- 
ovement in net earnings of approximately $250,000. Compare also 
. 119, p. 1176, 1963. 


Jamaica Public Service Co., Ltd.—NStock Increased.— 
The stockholders on Nov. 28 increased the authorized Capital stock from 
$1,500,000 (represented by $750,000 Common, par $50, and $750,000 7% 
Preferred, par $100) to $2,000,000, to consist of $1,000,000 Common ° 
( $50) , $750,000 7% Preferred stock per iy “ae $250,000 7% Cumul. 
erence ‘‘B’’ stock (par £1).—V. 118, p. 1392. 


Jersey Central Traction Co.—Action on Security Issue. 


The New Jersey P. U. Commission has withheld action on approval of ~ 
an issue of securities by the Red Bank & Ke Ry., to be used an capital 
stock, until the company has obtained preee franchises to operate thro 
all municipalities on its line. The tracks and other physical pro y of the 
applicant were purchased by Herman C. Schlicting from the Jersey Cen- 
tra ion Co., which the Commission authorized to discontinue o 
tions in an order of July 12 1923. Mr. Schlicting organized the Red 
& Keyport Ry. for the pupae of ta! over i “ omens —s 
pro} y, providing new cars an street railway nsportation 

a ion of the lines of the Jersey Central Traction Co. in the northern 
part Monmouth County. The application dismissed recently was for 
an approval of certain securities to complete the financing of the new com- 
pany. (‘Electric Railway Journal.’’?)—V. 119, p. 455. 


Keystone Utilities Co.—Bonds Called.— 

All of the outstan lst & Consol. Mtge. 5% Gold bonds, dated Nov. 1 
1916, have been called for payment Feb. 1 at 102% and int. at the Scranton 
Trust Co., Scranton, Pa.—V. 116, p. 1533. 


Kentucky Public Service Co.—Ezchange Offer.— 
See Associated Gas & Electric Co. above.—V. 117, p. 2890. 


Kentucky Utilities Co.—Pref. Stock Offered.—Middle 
West Utilities Corp., New York, is offering at $90 per share 
and divs., to yield about 6 2-3%, 5,000 shares 6% Preferred 
stock (par $100). 

Dividends cumulative and payable Q.-J. Callable at any time on 30 
days’ notice at 110 and divs. Dividends exempt from present normal 
Federal income tax. ' @4 

ee ee and op¢rates pune utility properties serving 58 com- 
munities in Kentucky, 6 in Virgi and 3 in Tennessee with one or more 
classes of public utility service. The properties owned, include 16Jgenerat- 
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ing plants and 9 reserve stations; 573 miles of high-voltage transmission line 
a all of new or modern construction. It operates 7 water works, 
gas plants, 1 street railway and 10 ice plants. Number of customers 
served as of Dec. 31 1923, 35,300. 
and Improvements.—D the calendar year 1924 the com- 
pany completed 154 miles of additional tra ion lines, 105 miles of 
which was 66,000-volt connecti lines. It completed a 45,000 h. p. 
steam plant on the Cumberland River, 5 miles from Pineville, and enter 
into a favorable contract with the Kentucky Hydro-Electric Co. for the 
of power from the new 30,000 h. p. hydro-electric station under 
construction on the Dix River near High Bridge, Ky. 


Capitalization— Authorized. Outstanding. 
ER toys. oc. Eh ak aan $5,000,000 $2,321,700 
ar Wades. 7. ets e cake 5,000,000 719.550 
lic AE a ea IEA 5'000.000 3,193,000 
saa tate i IPS nc lhc tig bis soa ob 1'426.900 
Underlying debt_____.~ ~~” capnarse yeeneenerere? wks Sheree 23. 


Earnings Years Ended Dec. 31. 
1919. 1920. 1921. 1922. 1923. 
Gross earnings__$1,502,869 $1,910,791 $2,109,947 $2,282,610 $2,935,679 
Net avail. fordivs. 175,261 230 050 368,81 441,671 53,318 
The net earnings available for dividends for 1923 were 4.3 times the 
amount earned for 1919. 
a: “ead is a subsidiary of the Middle West Utilities Co. 
—V. 119, p. 80. 


Laclede Gas Light Co.— Earnings.— 











Nine Months Ended Oct. 31— 1924. 1923. 
as oo esha wie oa sere $6,756,192 $6,589,652 
Ce SE, 5 na cvocsncacdceséccswdbaie 3,540,575 3,342,955 
I RR EE 2 446 ,902 446 ,902 
iS ot 8 8. cnaaeseeetbames eae $2,768,714 $2,799,794 
Wen-eperetius ORS CSS ee aes 8,270 16,102 
Total revenue__-_-_--_- ie tbe vate dei di $2,776,984 $2,815,896 
SORE GHOGNEER. 6 ok. 5 oon in cede ccc 1,322,000 1,321,914 
NN ie on . o dey cendbeu sak duwe $1,454,985 $1,493,982 
—V.119, p. 2411, 2287. 


Lockport Light, Heat & Power Co.—Bonds Called.— 

All of the outstanding $750,000 First Mtge. Refunding 5% Gold Coupon 
‘bonds, dated Jan. 1 1908, numbered 1 to 1,000, inclusive, have been called 
for payment Jan. 1 at par and interest at the New York Trust Co., 100 
Broadway, New York City. 

Holders may present their bonds to the trust company for payment any 
hes. 4 Ty to Co , and will receive par and interest to date of presentation. 
—V. 119, p. 1963. 


Manchester (N. H.) Traction, Light & Power Co.— 
Bonds Offered.—Dillon, Read & Co. and Tucker, Anthony 
& Co. are offering at 95 and int., to yield about 5.35%, 
$1,000,000 1st Ref. Mtge. (now first mortgage) 5% Sinking 
Fund Gold bonds. Dated Aug. 1 1917; due Aug. 1 1952, but 
ne at 105 and int. as a whole or in part for the sinking 
fund. 


A legal investment for savings banks in New Hampshire, Vermont, 
Maine and Rhode Island. 
Issuance.—Issued with approval of the New Hampshire P. 8. Commission. 
Data from Letter of Vice-Pres. J. Brodie Smith, Dec. 1. 


Company.—Is the largest public utility in the State of New Hampshire, 
the thickly populated manufacturing district along the Merrimack 
River, comprising Manchester and Nashua. It serves the cities of Man- 
chester and Nashua and 17 surrounding towns with electricity for power 
and light and also furnishes gas in the City of Nashua. Through subsidi- 
aries controlled by ownership of the entire capital stocks, it operates the 
street railway system in Manchester and interurban lines to Nashua, Derry 
and Goffstown. Total population served, 120,000. Company’s hydro- 
electric developments on the Merrimack and Piscataquog rivers will have a 
maximum ca ity of 13,400 k. w. upon completion of the developments 
now well under way. Its steam reserve stations have .capacity of 14,000 
k.w. For the past five years over 75% of the company’s output has been 
hydro-electric wer. 

Security.—The bonds of which there are to be presently outstanding in the 
hands of the public $5,361,000 ($4,447 ,000 issued as 5% bonds and $914,000 
issued as 7% bonds) are secured by a dircet first mortgage lien on all the 

hysical ahs gh A of the company now owned or hereafter acquired, and, 
together with $325,000 guaranteed bonds of controlled companies, cosn- 
stitute the total funded debt of the company and subsidiaries. 
cal property value is in excess of $11,000,000 
Earnings 12 Morths Ended— 


Total physi- 
Dec. 31 '23. Oct. 31 '24. 





en dei eeee odode enw $2,560,842 $2,540,426 
Oper. expenses, maintenance and taxes-_-----.-.-- 1,611,596 1,555,418 
2 SE nn nes thenndbdoeshiachanousvaneee $949 ,246 $985,008 
Annual int. on funded debt with public (incl. this issue) - - - - - - - - 302,580 
Balance for reserves and dividends---___...--.-.--.------- $682,428 


Over 90% of present net earni are from electric light, power and gas. 
Sinking Fund.—Mortgage provides for an annual sinking fund amounting 

to 1% of the bonds outstanding on each Aug. 1, to be applied to the p 

of bonds at a price not to exceed 105 and int. Bonds purchased by the sink- 

ing — are held alive and the interest therefrom added to the sum annually 
vested. 


Capitalization— Authorized. Outstanding. 
Gages Goes Gar $100) ... . .- 4 ..- 6-22 - ose eons 000.000 $4,958,300 
lst Refg. Mtge. bonds—5% bonds-_---.--.-.----- {| 15,000,000 {*4,701 ,000 

4) eee | 914,000 
Guaranteed bonds of subsidiaries - - - Peat PP: SEE! SS: 325.000 325,000 
* ins $254,000 5% bonds held alive in sinking fund.—V. 119, p. 


Manila Electric Corp.— Dividend of 621% Cents.— 

The directors have declared a quegnerty dividend of 62%c. a share 
on the new no par value Common stock, which was exchanged for the old 
$100 par Common stock at tae rate of four new shares for one old. This 
dividend is equivalent to a $10 annual basis for the old stock, which re- 
ceived $8 pes annum before recapitalization. The dividend is payahle 
Dec. 31 to holders of record Dec. 18.—V. 119, p. 1510, 2530. 


Marconi Wireless Telegraph Co. of Canada, Ltd.— 
Financial Reorganization Planned—New Financing Proposed. 


At a special meeting during this month, the shareholders will be asked 
to authorize a reduction in the par value of the 2,525,000 outstanding shares 
from $2 50 to $100 each. It is also planned to increase the authorized 
capital from 3,000,000 to 7,500,000 shares. This reduction in the par 
value of the existing capital stock will enable the company to write off 
obsolete plant and the new stock which it is planned to 
the company in a strong liquid ition and provide new equipment. 

It is stated that arrangements have been made with the English company 
to take up a sufficient number of shares at par, $1, to finance the con- 
struction of the present program and also to enable the Canadian company 
to pay off certain large advances and current liabilities as well as to provide 
it with working capital.—V. 117, p. 2329. 


Minneapolis Gas Light Co.—To Reduce Rates.— 

The company on Jan. 1 1925 will reduce the price of gas from 98c. to 
96c. per 1, cu. ft. On Sept. 1 last the rate was reduced from $1 01 to 
98c.—V. 119, p. 2072. 

Nevada- California Electric Corp.—Bonds Sold.—Spen- 
cer Trask & Co. Blyth, Witter & Co., N. Y., International 
‘Trust Co., Boettcher, Porter & Co. and United States 
National Co., Denver, Colo., have sold at 98 and int., to 
yield about 6.15%, $1,300,000 6% 1st Lien Gold bonds, 
Series “B.”’ Dated Oct. 1 1920; due Oct. 11950. Authorized 


ispose of will put 





a a te + ee tp rr 


issue, Series ‘‘B,’’ $15,000,000; to be presently outstanding, 
$8,400,000. 


Data from Letter of Pres. E. S. Kassler, Nov. 20. 

Company .—Owns all of the outstanding capital stocks, except directors’ 
qualifying shares, of Nevada-California Power Co.. Southern Sierras 
Power Co., Interstate Telegraph Co.. Corona Gas & Electric Light Co., 
Hillside Water Co., Coachella Valley Ice & Electric Co., Cain Co., Pacific 
Power Corp., Imperial Ice & Development Co. and Deseret Water, Oil & 
Irrigation Co. , 

The system is engaged in generating hydro-electric power on the eastern 
slope of the Sierra Nevada Mountains and in traasmitting such power over 
the longest transmission system in the world, extending throughout south- 
western Nevada and the entire eastern section of California from the middle 
of the State south to the Mexican line. 

The system operates 11 hydro-electric plants having a total installed 
generating capacity of 93,420 h. p., tegether with supplementary steam and 
ges plants which bring the total generating capacity up to 106,620 h. p. 

rther development of water rights now owned or controled will, it is 
estimated, adequately provide power requirements for many years to come. 

The main hydro-electric developments of the system are on Bishop Creek 
in Inyo County, Calif. These developments are among the best examples 
of true hydro-electric conservation to be found to-day, the water passing 
consecutively through five generating plants (aggregating 43.520 h. p. 
generating capacity) with their connecting pi lines, the discharge from 
one plant being immediately caught up and delivered to the next. There is, 
therefore, a minimum loss in flowage and in energy. The Bishop Creek 
water shed is situated well up in the Sierra Nevada Mountains where the 
deep winter snows furnish natural reservoirs which the summer sun melts, 
causing the water to run down into the impounding reservoirs and thence 
through the power plants. Water is taken from the impounding reservoir 
at an altitude of 8,028 ft. and is used continuously until it passes through 
Plant No. 6 at an elevation of 4,478 ft., the total distance covered being 
over 15 miles. The other hydro-electric developments are located on Lee- 
vining Creek, Rush Creek, Mill Creek and Owens River in Mono County, 
Calif. Since completion of the additional plants on Leevining Creek and 
on Owens River in Oct. and Nov. 1924, 2 plants are now located on each of 
these streams, resulting in more than doubling the beneficial use of the water 
flowing in each stream. Aggregate generating capacity of the 2 plants on 
Leevining Creek is 17,500 h. p. and on Owens River 11,250h. p. 

In addition to the above added facilities the entire output P> new hydro 
plants owned by San Gorgonio Power Co., near Banning, on Southern part 
of the system, with an estimated annual output of 10,000,000 k. w. h. has 
been contracted for a period of 30 years beginning May 1 1922. As result of 
an important contract between Southern Sierras Power Co., a subsidiary, 
and the San Diego Consolidated Gas & Electric Co., signed in Nov. 1923, 
a tie line making physical connection of properties of the 2 companies was 
completed in Aug. 1924, and has been in continuous use since then in help- 
ing to meet requirements in Imperial Valley. This tie line provides an 
additional 12,500 h. p. standby capacity service for the southern part of the 
system and will also permit the sale of surplus power to the San Diego Co. 

Surplus power is interchanged with the Southern California Edison Co. 
through a physical connection at Colton. The system also transacts a 
general telegraph and telephone business, operating 650 miles of line par- 
alleling the power system. In addition. it operates an extensive ice manu- 
facturing business in Southern California. 

Transmission & Distributing Systems.—The system has 1,652 miles of 
high-tension transmission lines, of which 239 miles consist of a double 
circuit three phase 140,000 volt steel power line, with towers spaced eight 
to the mile. The remaining transmission lines cover 82 miles of 140,000 
volt single circuit wooden and steel pole lines, 324 miles of 87,090 volt 
single circuit wooden pole lines, 330 miles of 55,000 volt single circuit wooden 
pole lines, 16 miles of 33.000 volt double and single circuit steel pole lines, 
469 miles of double and single circuit 33,000 volt wooden pole lines, and 192 
miles of double and single circuit 15,000 and 11,000 volt wooden pole lines. 
In addition, there are 699 miles of wooden pole distribution lines of 6,600 
volts and under. 

Capitalization Outstanding Upon Completion of the Present Financing. 
Nev.-Calif. El. Corp. 6% 1st Lien bonds, Series ‘‘B,"’ 1950, incl. 

present issue (authorized $15,000,000) --_----- $8,400,000 
Nev .-Calif. El. Corp. 6% 1st Lien bonds, Series ‘‘A,’’ 1946 


(authorized $15,009 .000) _ ata cs Maat annett tall dntiel i i ead Nis ede vets 9,252,800 
Nevada-Calif. Power Co. Ist (Closed) Mtge. 6s, 1927_.._..___- 1,357 ,000 
Southern Sierras Power Co. Ist (Closed) Mtge. 6s, 1936...-- ~~ 1,782,500 
Nevada-Calif. El. Corp. fis Unsecured notes, due 1926. -_..----- 336,800 
Nevada-Calif. Hi. Corp. Pref. stock... ........-.-...-.-- Fai acdiceal 9,298,700 


Nevada-Calif. El. Corp. Common stock...............-..-.-.. ; 6 


Security.—The outstanding 6% 1st Lien Gold bonds are secured b 
deposit of $18,839,000 bonds of suosidiary companies of which $6,870,000 
are Ist Mtge. bonds. and $11,969,000 are Ist & Ref. Mige. bonds. In 
addition, a total of $17,802,400 (over 99%) of the capital stock of subsidiary 
companies has been deposited as further security for these 6% list Lien 


bonds. 

Earnings—12 Months Ended 
Sept. 30 '24. Dec. 31 '23. Dec. 31 '22. Dec. 31 ’21. 
Total oper. earns.----_------ $4 438,934 $3,993,587 $3,344,447 $3,177,109 


Oper. & gen. exp., incl. main. 
& taxes 2,278,542 2,035,336 1,594,865 1,514,245 
Earn. from operations - ---$2,160,392 $1,958,251 $1,749,582 $1,662,864 
Non-oper. earns. & 
28,710 119,231 134,016 82,822 


el. 

income (met)............ 
Earns. appli. to int. charges_$2,189,102 $2,077,482 $1,883,598 $1,745,686 
Interest on secured debt 1,080,268 989,491 912,522 846,102 


es wee ee ge $1,108,834 $1,087,990 $971,077 $899,585 


New Orleans Public Service Co. Inc.—Pref. Shares 
Offered.—Old Colony Trust Co., Boston, and Bonbright & 
Co., Ine., New York, are offering at $97 per share and div. 
22,000 shares (no par value) Cum. Pref. (a. & d.) stock. 
Divs. $7 per share per annum. This does not represent 
new financing in behalf of the company. 


(The company on Dec. 1 announced that spproninesely 5,200 employees 
and customers have subscribed for 15,000 es of Pref. stock.] 

















Entitled to $100 ~~ share and accrued divs. in case of liquidation. Red. 
as a whole at $11 share and divs. Divs. payable Q.-J. Transfer 
agents: R trar & ., and Hibernia Bank 


ransfer Co., Jersey City, N. 
La. Registrars: Corporation Trust Co., 
and Whitney-Central Trust & Savings Bank, New 


& Trust Co., New Orleans, 
Jersey City, N. J., 
Orleans, La. 

Data from Letter of E. W. Hill, Vice-President of the Compan % 

Company.—Owns and operates properties formerly owned by New 
Orleans Ry. & Light Co. and certain of that company’s former subsidiaries. 
Also owns approximately 98% of the stock of New Orleans City RR. and 
operates that compony’s property under a lease extending to 1955. Prop- 
erties owned or controlled include all the plants (with one minor exception) 
now generating electric energy for commercial power and light. the entire 
gas manufacturing and distributi properties and 222 miles of electric 
railway system in the city of New Orleans, La. Present population 
estimated 419,000. 

Earnings Years Ended Oct. 31— 1923. 1924. 
Gross earnings, including other incomé. -- - - ~~ ~~ - $14,414,256 $14,967,152 
Oper. expenses, incl. maintenance and taxes_- - - - 9,670,953 10, . 

2,212,686 2,199,470 


Interest, &c., deductions.....-.-.----- - a 
ace. res. ,&c$2,530,617 $2,724,395 
res of Pref. stock - --- 299,271 





Balance avail. for divs., renewal & re 
Annual diy. requirements on 42,753 


Balance $2,425,124 

Earnings available for dividends, renewal and replacement reserve, &c., 
for the year ended Oct. 31 1924 were over 9 times the annual dividend re- 
quirements on the Pref. stock now outstanding. 

Agreement with City.—Under an agreement with the city of New Orleans, 
effected in 1921, the company is tted such rates for the various public 
services as will enable it to earn 7 4 % return, after operating expenses, taxes 
and reserve for renewals and rep ents, on a rate base which is now 
about $59,500,000. After deducting all indebtedness of the company the 
rate base valuation represents an equity for this Pref. stock of about 
$100 per share. 
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Capitalization— Authorized uy B 
Pref. stock, $7 Cumulative._._._.--_- 150,000 shs. 42,753 shs 
Common stock (no par value) -_-._-_--- 1,025,000 shs. 619,436 
Under! Di nal issues_..._._- o $10,927 ,000 
Ist & . M. 56, Series A, abe b 12,000,000 
General Lien 4s, due July 1 1935-_-$13,.876,500 13,467 250 
Income 6s, A, due Nov. 11 - 4,916,500 4,760,300 
Income 6s, Series B, due Nov. 11949. 1,517,500 francs 237 ,000 francs 





a Mortgages closed as to issuance of bonds to the public. b Limited 
by conservative restrictions of the mortgage.—V. 119, p. 1952, 1844. 


New York Edison Company.—N. ew Officers.— 

The following officers have been : Thomas E. Murray, Senior 
Vice-President; John W. Lieb, Vice-President and general manager; Arthur 
Williams, Vice-President of commercial relations: Philip Torchio, Vice- 
President of electrical engineering, and Harry M. Edwards, Vice-President 
of accounting.—V. 119, p. 81. 


Niagara Lockport & Ontario Power Co.—£zira Div.— 
The directors have declared an extra dividend of 25 cents share on 
the Common stock in addition to the lar quarterly dividends of 50 cents 
on the Common and 1% % on the erred, all payable Jan. 2 to holders 
of record Dec. 15.—V. 119, p. 2411. 


North American Co.—Ezpansion of Wisconsin Properties. 

According to Vice-President Edwin Gruhl, the company will spend at 
least $10,000,000 in Wisconsin dur 1925 in the development of public 
utilities owned or controlled by it. he my is planning a high-ten- 
sion transmission system eatending practically the entire length of the 
State. It will connect the new lakeside power plant at Milwaukee with 
four other power stations on the Menominee River along the northern 
boundary. The $10,000,000 expenditures in Wisconsin in 1925 will not 
include certain im nt improvements which are contemplated with the 
Peninsular Power Co., recently acquired by the North American Co. The 
super-power plant provides for the extension of the transmission line which 
now reaches as far as Plymouth, and its ultimate connection with the hydro- 
electric plants of the Peninsular Power Co. 


New Utility Securities Corp.— 

In connection with the issue of Ist Pref. stock and Common stock of 
North American Utility (Securities Corp. ed by Dillon, Read & Co. 
(see that company below), Pres. F. L. Dame said: 

“The North American Co. has from time to time, in association with 
important banking affiliations, qounes for the profitable employment 
of capital in enterprises other than its subsidiaries. It is desirable that 
such investments be financed separately from those in the company’s con- 
trolled or affiliated companies, and that the company should be in a position 
not only to retain part of the resulting profits, but to obtain capital neces- 
sary to take advantage of such further opportunities as they arise. North 
American Utility Securities Corp. has been organized to accomplish these 
purposes.’’—V. 119, p. 2530, 2411. 


North American Utility Security Corp.—Pref. Stock 
Offered.—Dillon, Read & Co. are offering at $100 per share 
100,000 shares Ist Pref. stock. Cumulative dividends, $6 

r share per annum. One share of Common stock will 

e delivered with each share of Ist Pref. stock. 


Preferred as to assets and divs. Preferred as to divs. at the rate of $6 
per share per annum. Entitled to preference at $100 per share and accrued 
divs. in distribution of assets in the event of liquidation. Red. at any time 
all or part upon 30 days’ notice at $105 per share and divs. Divs. payable 

-M. Divs. exempt from present Federal normal income tax. Registrar, 

ankers Trust Co., New York; transfer agent, Robert Randall, 60 Broad- 
we. New York. 
urchase Provisions.—Payments will be at the rate of the allotment price 
of $100 for one share of Ist Pref. stock together with one share of Common 
steck. A first payment of 25% must be made at the time of allotment; 
the balance in installments, each not to exceed 25% of the allotment price, 
no such installment to be called for payment before March 1 1925 or within 
three months from the last previous installment. Purchasers have the op- 
tion to pay in full at once or on any Ist Pref. stock div. payment date. 
Allotment certificates will be deliverable on or about Dec. 15. Holders 
of these certificates will be entitled to receive currently divs. in Praportien 
to the amount paid on the allotment price, and upon payment of the entire 
allotment price, but not earlier than Dec. 15 1925, except at the option of the 
corporation, will receive definitive certificates for the shares of Ist Pref. 
stock and Common stock called for by the allotment certificates. 

Listing.—Application will be made in due course to list on the New 
York Stock Exchange. 

Data from Letter of F. L. Dame, President of the Company. 


Company.—Incorporated in Maryland. Has been organized for the 
purpose of participating in the financing and development of public utility 
and other enterprises in America and abroad. 

Capitalization— Authorized. Outstand'g. 
lst Pref. stock (non-voting), no par value- ----_-- 200,000 shs. 100,000 shs. 
2d Pref. stock (non-voting), no par value, entitled 

to payment of $100 ~ share in liquidation and 

to payment of cumulative divs. of $7 per share_120,000 shs. 60,000 shs. 
Common stock, no par value. __-.....-..--.---- 1,000,000 shs. ,000 shs. 

Funded Debt.—The corporation reserves the right to create funded debt 
in connection with its future operations. 

yng OE erican Co. has subscribed and will pay in cash the 
sum of $6,000,000, and will receive therefor 60,000 shares of 2d Pref. stock 
and 400,000 shares of Common stock. 

Earnings.—Under arrangements which have now been made, the $6,- 
000,000 cash proceeds from the sale of the presens issue of 2d Pref. stock 
and Common stock and the cash proceeds from the first installment pay- 
ment of 25% of Ist Pref. stock allotment certificates, can be immediately 
invested to produce income at an annual rate equal to the full div. require- 
ment on the entire issue of Ist Pref. stock, or equal to 4 times the div. on 
the first installment paid on the Ist Pref. stock. 

Restrictions on Further Issues.—No additional 1st Pref. stock shall be 
issued unless there is paid to the corporation an amount equal to $100 
share and unless in addition an amount equal to $60 per share of such addi- 
tional Ist Pref. stock has been provided by the sale of 2d Pref. stock or 
Common stock. No additional 2d Pref. stock shall be issued unless there 
is paid to the corporation an amount equal to $100 per share. The unissued 
Common stock is issuable for cash or ya or in connection with the 
sale of the unisued Ist Pref. and 2d . Stocks. 

Management.—tThe affairs of the corporation will be administered under 
the supervision of the North American Co. 


Northern Canada Power Co.—Offer to Buy Common 
Stock at $40 per Share.— 
A circular letter sent to shareholders over the signature of Alex Fasken 


, says: 

“Several of the directors who own a large majority of the shares of the 
company have agreed to sell their shares to Nesbitt, Thomson & Co., 
Ltd., at #40 per share, provided the before completion of the 
sale pay into the sum sufficient to take care 

the company’s liabilities. They ha made it a condition that the 

shall take and pay for at the same price all such further shares 
as are delivered on or before Dec. 31 next. 

“If you desire to have the p take your shares at said price, 
you should deliver your stock certificates, duly endorsed in blank, with 
your signature thereto duly witnessed and guaranteed by a bank or trust 
company. to the main branch of the Bank of Toronto, Toronto, with 
instru ms to deliver same to the purchasers on receipt for you of the 
above price on or before Dec. 31 next, and if the price is not paid within 
— a to hold the certificates subject to your order.’’—y. 

Dp. ° 


Northern New York Utilities, Inc.—Pref. Stock Of- 
fered.—E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., 
are offering at 102 and div., to yield 6.85%, $750,000 7% 
Cumul. Pref. (A. & D.) stock. 


Redeemable at any time at $110 and divs. Dividends payable Q.-F. 
Equitable Trust Co., New York, er agent. Bank of erica, New 
York, registrar. Exempt from present normal Federal income tax. 

Issuance.—Approved by the New York P. 8. Commission. 





Capitalization (As of Oct. 31 1924, After Giving Effect to New Financing). 
A 


uthorized. 
7% Pref. stock (including this issue) - - - .------- $10,000,000 $5,750 
Common stock (par $25) ——— nooo 4,000,000 000 ;000 
Total funded d (see V. 119, p- SDE) «sane pean 12,988,200 
Equity.—Preferred stock is followed by 160.000 shares of stock 


(par ), now pa $3 annually, and having a market value at current 
quotations of a tel $8 800.000. Com y. since ite inception, 
has id dividends * without interruption on both classes of capital stock, 
and in addition has added substantially to surplus. 

Earnings—12 Months Ended Oct. 31 1924. 


Gross earnings -- - ---- - acne anon encom arnnnsnenesoenh eee $3 14 ee 
Operating expenses, ntenance an .. sea suéseneeee ome ° 
Interest, aonietinedion. | eT CD, 000 .> <n crceenenennounen 757, 


Balance available for dividends and depreciation _-____...-.-. $956,901 
Div. requirements on all outstanding Pref. stock (incl. this issue) - 


I 0 wis ben thn hilebéeahscasdéabortssvkteiensanae $554,401 

Purpose.—Proceeds will be used for the purpose of reimbursing the treas- 
ury for expenditures for additions and extensions to the system, and for 
the partial cost of the developments now under construction. 

Properties.—Company has a total generating capacity in hydro-electric 
and steam plants, including those owned, leased and under construction, 
of 124,680 h. P. Of this total 107.405 h. p. is derived from hydro-electric 
plants owned by the company and loca on the Black, Beaver and Os- 
wegatchie Rivers, of which 26,480 h. p. is under construction, and 9,775 
h. p. from 2 steam plants located at Watertown and Deferiet. Company 
purchases under contract over 7,800 h. p. hydro-electric power from Power 
Corp. of New York and is under contract to least 7,500 h. p. of hydro- 
electric generating capacity at High Falls now under construction ,the com- 
pletion of which is expected early in 1925. Construction work on the 26,480 
h. p. hydro-electric projects now under way at Soft Maple and Sewall’s 
Island should be completed during the early summer of 1925. Company 
also owns 3 undeveloped power sites having a potential generating capacity 
of over 16,000 h. p. The gas plants located in Rome and Watertown have a 
daily ca ty of 5,770,000 cubic feet. 

In addition to the generating capacities above mentioned, the company is 
granted a first call on the output of all future developments of The Power 
Corp. of New York, which owns extensive powers, both developed and 
undeveloped, on the Raquette and Black Rovers, which will assure the 
company an adequate supply of power for future needs. Compare also 


V.119, p. 2530. 

Pacific Lighting Corp.—80% Stock Dividend.— 

The directors have declared a dividend of 89% in Common stock on the 
Common stock, payable Dec. 22 to holders of record Nov. 26, subject_to 
the approval of the State Corporation Commissioner of California. The 
corporation has $10,000,000 authorized Common stock, par $100, of which 
$5,280,000 is outstanding. The dividend will Ly § the outstanding 
Common stock to $9,504, . The corporation owns the entire Common 
stock of the Los Angeles Gas. & Electric Co.-—V. 118, p. 1402. 


Penn Central Light & Power Co.—Exztira Dividends.— 
Extra dividends of 10 cents per share have been declared on the Common 
and Preferred stocks in addition to the quarterly dividend of 37% cents 
r share on the Common and $1 per share on the Preferred stock, all paya- 
le Jan. 1 to holders of record Dec. 10.—V. 119, p. 1965. 


Portsmouth Dover & York St. Ry.—To Re-organize.— 

The company will be reorganized under the name of the Portsmouth, 
Kittery & Eliot Ry. The company will operate its cars from Kennard’s 
Corner, Eliot to Sea Point, Kittery, N. H. It is expected that service will 
start early in the new year. The incornorators include W. W. Sargent, 
President of the Fitchburg & Leominster Ry.; Zelig Van Loan, E. A. Pierce; 
and Dr. Samuel Nason. ‘Electric Railway Journal.’’—V. 119, p. 456. 


Public Service Co. of Colorado.—Obtains Option.— 

The company, according to a Boulder, Colo., dispatch, obtained an 
option on the Federal Gas Co. at Boulder and is now making an examina- 
tion of the property to determine whether it shall exercise its option and 
acquire the concern.—V. 119, p. 1517, 1291. 

Public Service Co. of Oklahoma.— Merger A pproved.— 

The Corporation Commission of Oklahoma has approved the pro 
merger of the Tulsa Light & Power Co. into the Public Service Co. of 
Oklahoma. The Tulsa Light & Power Co. was recently organized by 
Martin Insull of Chicago to take over and operate the electric light and 
ae business at Tulsa, Okla., formerly operated by the Sand Springs 

ight & Power Co.—V. 119, p. 1405. 

Public Service Corp. of New Jersey.— Dividend Rate In- 
creased on Common Stock.—The directors have declared quar- 
terly dividend of $1 25 per share on the Common stock, pay- 
able Dec. 31 to holders of record Dec. 12. The previous rate 
was $1 per share quarterly. 

The regular quarterly dividend of 134% on the 7% Pre- 
ferred stock and 2% on the 8 % Cumulative Preferred stock 
were also declared, both payable Dec. 31 to hdiders of record 
Dee. 12. : ; 

President McCarter said in substance: 

For 10 months of this year electric meters on our lines increased in round 
fi from 426,000 to 505,000, and gas meters in service jumped from 

,000 to nearly 638,000. There is a continued healthy demand for elec- 
tricity for industrial purposes and the transportation system is measurably 
better than it was a year ago.—V. 119, p. 2288. 

San Joaquin Light & Power Corp.—Control by Western 
Power Corp. Sought.— 

See Western Power Corp. below.—V. 119, p. 2531. 

Southern Canada Power Co., Ltd.—Annual Report.— 


Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30. 
(After eliminating all inter-company charges.) 











1923-24. 1922-23. 1921-22. 1920-21. 
Customers, connected - ------- 16,217 15, 13,24 12,240 
Gross earns. (incl. other inc.) .-$1,150,863 $953,970 $843,565 $753,959 
Purchased power ------------- 129,742 111,128 85,406 78,685 
Tt dine siensbccaedne 240.393 222,702 216,075 215,067 
fie La aie asc ai danip aviascn daebnedeicm ante 5,679 1955 ,5AT 15,752 
eee SO aT 570 956 ,634 405 
Th ee Sai anes Bas 5,750 3,117 985 
Er ee 270,958 275,057 306,847 287,886 
Surplus for the year-_------- $394,771 $253,055 $150,069 $90,735 
Previous surplus------------- 127 406 58,511 338,353 265,898 
yO paren Es ae eee $522,177 $311,566 $488,422 $356,633 
Preferred dividends paid - - - - - - 179,088 82,160 19,911 18,280 
SS eae i : aéiMitin.: adelese.  »secece 
Depreciation reserve--------- 115,100 102,000 410,000 —_-_____ 
ID cepa tigi tk miami cnn $127,989 $127,406 $58,511 $338,353 
Balance Sheet, Sept. 30. 
Assets— 1924. 1923. 1924. 1923. 
3 Liabilittes— $ 3 
PE oa ckhs cee 13,021,504 10,743,318 | Preferred stock... 2,984,800 2,584,800 
REESE 1,255 23,673| Common stock... 4,171,925 4,171,925 
Victory bonds.... 462,559 2,088,266|Com. sub. cos.__- 16,300 19,700 
Accounts rec___-- ,147 81,933 | Bonds -.-_.......-.- 5,548,495 5,497,910 
Notes receivable. - 4,144 41,398} Accounts payable. 319,705 161,350 
Supplies... ....... 7,166 145,118 TE Aa et BH 13,282 11,755 
eS_. 13,218 11,759 | Interest matured _- 22,294 30,003 
Investments - - - - - 25,174 20,491 | Interest accrued -_ 35,412 35,218 
Mortgages - -...-- 42,689 44,482| Dividends payable 44,772 58, 
-Teserve._.. 621,133 507,870 
Misc. reserve---__- 37,748 13,730 
Total (each side) 13,943,859 13,200,442 | Surplus._........ 127,989 127,406 





—V. 119, p. 2180, 1965. 
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soutien ave te Ry ates ene was 

sold pany. o between , O., was 

cars have my fe Be running since last May. Selectric Be an 
ay. 

—V. 119, p. 1065; V. 112, p. 63; V. 107, D 83; V. 102, p. 252. 


Southern California Edison Co.—<Stock Authorized.— 
The California RR. Commission has authorized the company to issue 
$10,600,000 Series “A” 7% Preferred stock.—V. 119, p. 2531. 


Southern Cities Power Co. (Tenn.).—Notes Offered.— 
Glidden, Morris & Co., New York; A. P. Barrett & Co., 
Baltimore, and Anderson & Co., Providence, R. I., are 
offering at 98.15 and int., to net about 7%, $300,000 Two- 
Year 6% notes. 


Dated Nov. 1 1924, due Nov. 1 1926. Red. at 101 on any int. date. 
Int. payable (M. & N.) at Industrial Trust Co., Providence, R.1., regis- 
trar. Company pays the normal income tax to the extent of 2%. 

Company.—Incorp. in 1922 in Tenn. All of its outstanding stock is 
owned by the Southern Cities Utilities Co., a holding company controlling 

ublic service companies operating in West Virginia, Tennessee and Ala- 
° € purpose of the incorporation was to lay the foundation for a 
consolidation under one company of all the public utility interests of the 
Southern Cities Utilities Co. in Tennessee. Some of the companies that 
formed the original consolidation were the Harpeth Electric Light & Power 
Co. and Mount Pleasant Electric Co. Later the Public Light & Power Co. 
was leased. 

The territory served directly (or through companies leased or owned) 
extends through 11 counties in Southern Tennessee, electric light and 
power being supplied to 35 cities and towns. Population served is estimated 
to be in excess of 100,000. 

Financial Developments .—The investment of the Southern Cities Utilities 
Co. in the company has increased until it is in excess of $750,000 his 
investment was heretofore represented by notes and unfunded advances 
as well as by ownership of all capital stock. 

Recently the Tennessee RR. snd P. U. Commission authorized the 
company te increase its stock by $750,000 and to deliver it to the Southern 
Cities Utilities Co. in exchange for an equivalent amount of the above 
mentioned notes and advances made by that company. This order has 
been carried out, so that there is now outstanding $800,000 Common stock. 
In addition $500,000 7% Preferred stock has been authorized which will, 
be sold t the public. 

Consolidation.—Pursuant to the development program, a few months 
ago the entire capital stock of the Columbia Water & Light Co. was ac- 
quired by the Southern Cities Utilities Co. It is the purpose to consolidate 
the Columbia Water & Light Co. with the Southern Cities Power Co. The 
first step in that direction has been taken by the latter company through 
authority granted by the Commission to issue $500,000 2-Year 6% notes. 

In accordance with the order of the Commission $300,000 of these notes 
have been delivered to the Southern Cities Utilities Co. in exchange for 
all the capital stock of the Columbia Water & Light Co. The actual cost 
of this stock was in excess of that amount. The remaining $200,000 notes 
are to be issued only in accordance with the order of the Commission for 
not exceeding 85% of the cost of extensions and improvements. 

Earnings.—The net earnings after taxes applicable to the payment of 
interest on these notes for the year ending Oct. 31 1924 were $65,799, 
which is over 3% time .the amount required. After the consolidation 
— to above it is expected that substantial increases in earnings should 
result. 


Toledo Edison Company.—Tenders. 

Henry L. Doherty & Co., 60 Wall St., N. Y. City, fiscal agent, will until 
Dec. 22 receive bids for the sale to it of $25,000 par value of 8% Cumul. 
et Pe stock, Series ‘‘A,’’ at prices not exceeding 105 and int.—V. 119, 
p. : 


Titusville (Pa.) Traction Co.—Sale.— 

Frank Burton, substitute trustee for the $106,000 Ist Mtge. 5% bonds. 
due July 1 1924. will sell the entire property at public auction on Jan. 2 
1925 at Titusville. Pa. Interest from April 1 1920 remains unpaid. Total 
interest and principal now due amounts to $131,291.—V. 119, p. 2180. 





Toronto Railway.—Liquidation A pproved.— 

The stockholders on Dec. 1 approved the winding up of the company’s 
affairs and the distribution of its assets. Douglas H. McDougall was ap- 
pointed as liquidator. 

An advisory committee composed of Pres. R. J. Fleming, E. R. Wood, 
W. H. Moore, Hugh McKay and George 8. Smithers was appointed to 
assist Mr. McDougall in carrying out his duties. It was intimated that 
their advice would be particularly valuable in the disposal of real estate 
such as the Scarboro Beach Park. 

Pres. Fleming predicts that the final return to the shareholders will be 
about $110 per share or better. It is expected that the initial distribution 
will be made about Dec. 15 and will be anywhere from $90 to $100 per share. 
The exact sum paid depends upon the amount paid by the city during the 
next few days. See also V. 119, p. 2181. 


Tri-County Light & Power Co.—Ezchange Offer.— 

See Associated Gas & Electric Co. above.—V. 103, p. 499. 

Union d’Electricite, Paris, France.—New Financing. 

See International Power Securities Corp. above. 

Union Passenger Railway Company.—Dividend.— 

A semi-annual dividend of $4 75 per share has been declared on the stock 
payable Jan. 1 te holders of record Dec. 15, less third and fourth quar- 
han installments of the 1923 income tax, amounting to 60 cents per share. 
—vV. 118, p. 2825. 

United Light & Railways (Del.).—Guaranteed Pref. 
Stock Offered —Bonbright & Co., Inc., are offering at 95 
and div., to yield about 6.85%, $5,000,000 64% Cumul. 
Prior Pref. stock, par $100. Acceptable at par in payment 
for Class A Common stock of the United Light & Power Co. 
at $50 per share up to and incl. March 1 1927, at $55 per 
share thereafter up to and incl. March 1 1928, and at $60 


per share thereafter up to and incl. March 1 1929. 

The Prior Pref. stock is preferred as to assets and dividends over any other 
stock of the company. Red. all, or part, on 60 days’ notice at 105 and divs. 
Dividends payable Q.-F. Exempt from present norma! Federal income tax. 





Transfer agents: Guaranty Trust Co., New York; The United Light & 
Railways Co., Chicago. Registrars: Bankers Trust Co., New York; 


Illinois Merchants Trust Co., Chicago. 

Guaranty.—Unconditionally guaranteed as to payment of dividends and 
liquidation price by endorsement of guaranty on each stock certificate by 
the United Light Power Co. 

ness & Territory.—The company, incorp. in Delaware, is controlled 
thro ownership of all of its Common stock by the United Light & Power 
Co. of Md. The latter company, or its predecessor, has for many years 
controlled and operated a group of properties furnishing a diversifi ublic 
utility service in ninety-seven prosperous and growing communities in the 
heart of the Middle West. These are mostly situated in Iowa and Illinois. 

The United Light & Railways Co. is acquiring a controlling interest in 
Continental Gas & Electric Corp., which has recently acquired control of 
Kansas City Power & Light Co. and Columbus Ry., Power & Light Co. 

The communities served by the combined properties total 289 and include 
the cities of Davenport, Ia.; Rock Island and Moline, Ill.; Kansas City, 
Mo.; Columbus, O.; and Lincoln, Neb. The aggregate population served 
is in excess of 1,750, , 

Purpose.—The proceeds from the sale of this Prior Pref. stock and of 
$5,000,000 614% Gold Debentures of the United Light & Power Co.. will 
provide, in part, for the acquisition of over 75% of the Common stock of 
Continental Gas & Electric Corp. by the United Light & Railways Co. 
In addition, sufficient holders of the remaining shares have accepted an 
offer to exchange their holdings for Preferred and Common stocks of the 
United Light & Power Co., to assure the ownership of not less than 95% 
of the Continental Gas & Electric Li ¢ Common stock. 

E-uity.—This 6%% Prior Pref stock ranks equally with the United 
Light & Railways Co.'s 7% Prior Preferred stock, of which $3 402.977 is 








owned by customers and employees of the system. It will be followed b 
$15,000.00 of Common naa lawned Ser cneks ad Dae amd owned tertine 

nited Light & Power Co. Upon completion of current financing the latter 
company will have outstanding 237, shares of Preferred stocks and 374,- 
682 shares of Common stocks which, at t market quotations, t 
an equity, junior to this issue of Prior Preferred stock, of over 333.000 ,000 

_For statement of earnings, capitalization &c. of United 
Light & Power Co., see V. 119, p. 2531. 


United Railways Investment Co.—Bonds Reduced.— 


The Phila. Stock Ex , on Nov. 28, reduced the amo Lien 
& Coll. Trust 5's, due 1926 (Pitts issue) from $12.46 000 to sis ~ 
367,00¢-—$1 2-000 reported as having been acquired for the sinking fund. 


West Chester Kennett Sq. & Wilmington El — Sale 
As a matter of record we publish the following: S . Ry. 
In June 1923 the property of this company was sold at a foreclosure sale 


to the bondholders’ co ttee at the office of the I togrt Trust 
Philadelphia, Pa., trustee of the company’s 1st M >. % Gold Bente’ 
due June 1 1925. The sum of per 41 ,000 bond was paid out of the 


$88 84 

prggesss of p= _ 4 the a oar yh Lag bonds. 

That part o e line running from West Chester to Avon: 
Grove (Pa.), about 7 miles, was purchased by the Chester Gounte estes 
Co., a subsidiary of West Chester Street Ry. The section, Kennett Square 
to Brandywine Spri (near Wilmi nm), about 12 miles, was scrapped. 

It was vepertel in June 1923 that the Tide Water Transit Co.was form 
to uire and operate the property of the West Chester Kennett Square & 
wi aang oe but we learn that the Tide Water Co. never functioned .— 


West Chester Street Railway.—Acquisition.— 


See West Chester Kennett Square & Wilmington E ia 
V.119, p. 458. q mington Electric Ry. above. 


West Philadelphia Passenger Railway.—Dividend.— 
A semi-annual dividend of $5 per share has been declared on the stock 
payable Jan. 1 to holders of record Dec. 15, less third and fourth quarterly 
a sf the 1923 income tax amounting to 63 cents per share 
; ,p. . 


Western Power Corp.—Seeks to Acquire Conirol 8 
Joaquin Light & Power Corp.— * ol of San 


Pres. H. P. Wilson on Dec. 2 stated that the company has enter 
an agreement to acquire control of the San Joaquin Might & Pama y ny 
through the purchase of shares of its Preferred and Common stock, the 
ownership of the Prior Preferred stock, which is widely distributed, not be~ 
ing affected. Control of two affiliated corporations, Midland Counties 
Public Service Corp. and Fresno City Water Corp., is included in the ar- 
rangement. A ayects meeting of the stockholders of the Western Power 
Corp. . ~~ Le 4 be yy oe ee — the — The operating 
companies involved, , will continue under present 

methods of operation.—V. 119, p. 2534, 1293. a Sees one 


Wisconsin Power & Light Co.-—Plea Dismissed.— 

The Wisconsin RR. Commission has dismissed the petitition of residents 
of Omro, Wis., who asked it to order the company to re-establish railway 
service between Oshkosh and Omro, Wis., about 11 miles. Service was dis- 
continued on this line in June of this year, but in its place, the company 
established bus service (see V. 119, p. 77).—V. 119, p. 1954. 


INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—Revere Sugar Refining advanced price 10 points to 
7.60c. per lb. on Nov. 29. On Dec. 2, McCahan Sugar Refinin Co. ad- 
veases neice 10 penis te 1B00.- oa. sz . 7 

Steel Mills to Shut Down.—Britis mpire Steel Corp. notifi 
Newfoundland miners that all Bell Island mills will close at the end oF ne 
present week until some time in 1925, when only one mine will reopen. This 
action throws 1,200 men out of work. ‘Wall Street Journal’’ Dec. 3. 

United Mine Workers of America ‘Erpel Ten Local Unions for Ignori 
Order to Return to Work.—12,000 miners in Scranton, Pa. district, arusk 
about a week ago on account of companies’ failure to adjust grievances. 
Officers of union declare they did not authorize strike and that men are 
violating union’s agreement with companies. Officers of companies de- 
clared they would not treat with men until they returned to work. Union 
ordered workers to return but they refused. The charters of the 10 local 
unions involved were at once revoked. New York ‘‘Times”’ Dec. 4, p. 3. 

Taxi Cab Fares to Be Reduced 33 1-3% .—Yellow Taxi Corp. announced a 
reduction of rates to 15c. for first quarter mile and 10c. each half-mile there- 
after, within N. Y. City for 1 to 5 persons, effective Dec. 1. New York 
‘“*Times’’ Nov. 29, p. 11. 

Newark (N. J.) Tari Rates Reduced.—Yellow Taxicab Co. will charge 15c. 
for first 1-5 mile, instead of 20c. This brings the rate from 40c. to 35c. per 
mile. New York ‘‘Times’’ Nov. 30, Sec. 1, p. 23. 

Wage Reductions.—Thorndyke Mills (Palmer, Mass.) will reduce wages 
10%, effective Dec. 1, affecting about 500 employees. ‘Philadelphia News 
Bureau’’ Nov. 29. 

Massachusetts State Board of Conciliation and Arbitration Orders 10% 
Cut for Brockton Shoe Workers. ‘‘Boston News Bureau’’ Dec. 1, p. 11. 

Brass Price Advanced.—American Brass Co. advances price of sheet b > 
seamless brass tubes, sheet copper and bare copper wire \c. a pound. 
“Boston News Bureau” Dec. 3. 

Price of Chain Advanced .—An advance of 25c. a 100 lbs. was announced by 
the United States Chain Co. This makes a base price of 6.25 as has been 
qeotes by — chain makers for several months. ‘Wall Street News”’ 

ec. 3, p. 2. 

Coal Prices Advanced.—Burns Bros. has advanced stove and chestnut coal 
25c. a ton, to $14 25, leaving egg unchanged at $14. Pea and broken sizes 
remain $9 75 and $13 25aton. It is exnected that these prices will prevail 
through the remainder of the winter. ‘‘Wall Street Journal’’ Dec. 1, p. 8. 

Matters Covered in ‘‘Chronicle’’ Nov. 29.—(a) Cop and Brass Researc 
Association holds annual election; President Agassiz shows increased uses 
of copper; outlook for industry most encouraging. p. 2470. 


Alabama Pipe Co., Anniston.— Merger of Pipe Cos.— 
Articles of incorporation were recently filed at Anniston, Ala., for the 
above company with an authorized capital of $4,000,000 of Preferred and 
80,000 shares of Common stock. The new company will consolidate 12 
pcmanemctures plants in Alabama and Tennessee formerly operated 
y the Alabama Pipe & Fouadry Co., Standard Foundry Co., Union Foun- 
dry Co. and Ornamental Foun Co. in Anniston; Talladega, Ala., Pipe 





Co.; Superior and Imperial Pipe companies, Bessemer, Ala.; cola Pi 
Co., Gadsden Pipe Co. and Coosa Pipe & Foundry Co., G en, and the 
Rabe Pipe Co., Chattan sil 


o0ga. 
The new corporation will maintain its chief office at Anniston, its officers 
citizens of that 4p. W. F. Johnston is President; C. A. Hamilton, 
lst V.-Pres. & Gen. Megr.; William M. Byrd Jr., 2d V.-Pres.; Walter 
Reynolds, Treas. & Asst. Sec.; J. R. Godwin, Sec. & Asst. Treas; and 
T. H. Collins, Asst. Sec. & Treas. Former Governor Thomas E. Kilby 
is chairman of the board.—V. 119, p. 2289. 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 

Unfilled orders on Nov. 1 aggregated $10,026,000, as compared with 
$10,376,527 on Sept. 30, $11,014,000 on Sept. 1, $11,052,000 on Aug. 1 
and $11,049,000 on July 1.—V. 119, p. 2065. 


American Bank Note Co.—Eztra Dividend of $7.50.— 

The directors have declared an extra dividend of $7.50 a share on the 

Common stock, $50, payable Dec. 31 to holders of record Dec. 15. An 

extra dividend of 10% in cash ves es Dec. 31 1923, while on Dec. 29 1922 

Spcompasy paid 20% extra in and 10% in Common stock on the Com- 
8 


The directors also declared the regular quarterly dividend of 75c. a share 
on the Preferred stock, payable Jan. 2 to holders of record Dec. 15 
V.119, p. 2066, 2534. 


American Chicle Co.— Tenders .— 

The Bankers Trust Co., 16 Wall St., N. Y. City, 
receive bids for the sale to it of 5-year notes, dated Oct. 1 
sufficient to exhaust $85,500.—V. 119, p. 2066 


will until Dec. 23 
1922, to an amount 
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American Cyanamid Gompany.—E£zira Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock 
n addition to the regular quarterly dividends of 1% on the Common stock 
and 1%% on the Preferred stock, all yable Jan. 2 to holders of record 
Dec. 15. Like amounts were paid during the four previous quarters.—V. 
119, p. 1174. 


American Pneumatic Service Co.— Status—Directors.— 

Net profits of the Lamson Co., a subsidiary, for the 10 months ending 
Oct. 31 were $491,122. To Nov. 1 Lamson sales were running 11% ahead 
of 1923 and are expected to reach $5,000,000 by the end of the year. The 

evious was in 1920, when sales reached $4,249,000. The company 
oo $1, .000 of unfinished business on its books, which is sufficient to 
take it well into 1925. 

The balance sheet of Lamson Co. as of Oct. 31 shows current assets of 
$2,461,154, inst current liabilities of $205,630. During the first 10 
months of 1994 the company retired $425,000 notes issued in connection 
with the erection of its , N. Y., plant, and is now free of debt. 

ash on Oct. 31 stood at $298,061, as compared with $95,464 at the end of 

923. The company, it is stated, has $400,000 cash to-day. Inventory on 
Oct. 31 shows a reduction of $300,000 when compared with the close of 1923. 
“ During the first 16 months of 1924 the mail tube service in New York 
showed a profit of $48,422. The combined statement of the American 
Pneumatic Service Co. (the holding company) and its subsidiaries showed 
net for the period of $413,976. After deducting a full year’s dividends of 
$105,000 on the Ist Pref. there will remain $308,970 for the 126,576 shares 
of 2d Pref. This year $93,266 has been Coy yy off during the 10 months for 
depreciation of the mail tubes. Formerly t charge was made in a lump 
sum at the end of the year. In 1923 this figure was $171,000. 

The balance sheet of the American Pneumatic fervice Co. as of Oct. 31 
shows bank notes reduced to $320,000, contrasted with $645,000 at the 
end of 1923. Working capital shows an improvement from $1,507,000 to 
$1,937,000. It was this improvement in liquid condition, coupled with the 
satisfactory show ing by the Lamson subsidiary. which led the directors to 
increase the dividend on the 2d Pref. ‘*‘Boston News Bureau. 

Jere A. Downs, of Hayden, Stone & Co., and John Dearborn, Pres. of 
Warren Bros. Co., have been elected directors to succeed Gilmer Clapp and 
Franklin A. Webster, both deceased. See also V. 119, p. 2534. 


American Radiator Co.—Common Stock Increased—50% 

Stock Dividend Declared.—At a special meeting of the stock- 
holders on Dec. 4, the authorized Common stock was in- 
creased from $22,000,000 to $47,000,000. 
' The directors on Dec. 5 declared out of surplus earnings 
and profits a dividend of 50% upon the Common stock, pay- 
able in Common stock at par. This dividend will be paid 
on Dec. 31 to Common stockholders of record Dec. 15. 
Certificates of stock and fractional scrip representing this 
stock dividend will be mailed on or about Dec. 31 1924, with 
full explanation relative to the fractional scrip. 

At the regular quarterly meeting held Oct. 15 1924 the usual quarterly 
dividend of $1 per share upon the Common stock now outstanding was 
declared, this dividend to be paid on Dec. 31 to Common stockholders of 
record Dec. 15. ‘This cash dividend is not applicable to the new stock to 
be issued as a stock dividend: but beginning with the dividend of Mar. 31 
1925 it is the expectation of the board of directors that the present dividend 


f $1 per share per quarter will be continued in respect of the total 
~~ EAL Sommon Frock then outstanding. See also V. 119, p. 2182. 


American Stores Co., Philadelphia.—Obituary.— 

Vice-President George M. Dunlap died at Sharon Hill, L. I., on Nov. 30. 
—V. 119, p. 2066. 

Androscoggin Mills.—Balance Sheet Aug. 1.— . 

[As filed with the Massachusetts Commissioner of Corporations.] 





Assets— 1924. 1923. TAabtilittes— 1924. 1923. 
Rl. est. & mach’y .$1,445,861 $1,451,505 | Capital stock - - - - . $2,000,000 $2,000,000 
Merchandise ..... 2,599,675 1,892,653) Accts. payable-- 113,930 149,671 
Cash & accts. rec. 635,504 804,665 | Notes payable... 1,150,000 450,000 
Securities . - - -- : 178,982 178,982 | Surplus. -- ----- .. 1,605,775 1,730,426 
Prepaid interest - - 9,683 2,292 

TE pcauanse= $4,869,705 $4,330,097 EE mena auisd $4,869,705 $4,330,097 
—V. 118, p. 87. 


Anglo-American Oil Co., Ltd.—Jnterim Dividend.— 

Secretary A. H. Hewett has announced that the directors of the company 
have declared an interim dividend of Ils. 6d. per share, payable from the 
net earnings of the current year, free of British income tax. The dividend 
will be paid on and after Dec. 15 1924 by the National Provincial & Union 
Bank of England, Ltd., Bishopsgate, London, or at any of its branches. 
or by the Guaranty Trust Co. of New York, 140 Broadway, at the equiva- 
lent in U. 8. currency of $4 66 2-3 per pound sterling (equal to 35c. per 
share). The company in May last paid a dividend of 2s. 6d. per share and 
in Dec. 1923 a dividend of 1s. per share.—V. 119, p. 2290. 


Aracoma Textile Co., Inc., of Rhode Isl.—Receiver.— 
Judge Jerome J. Hahn in Superior Court at Providence, R. I., Nov. 24, 
pointed E. Butler Moulton of Providence as receiver for the Aracoma 
‘Textile Co., Inc., and Guyan Mills, Inc., which operate a drapery manu- 


facturing plant in Central Falls. The two corporations petitioned for re- 
pelverahh following a suit for $150,000, which was brought by the Aracoma 
Textile Co. of New York. 


Arcadian Consolidated Mining Co.— Assessment Levied. 

An assessment of 50 cents per share has been called by the company, 

yable Dec. 20. There are outstanding 206,015 shares of capital stock 
ods $25), on which $14 50 a share has been paid in.—V. 116, p. 2887. 


Archer-Daniels-Midland Co. (& Subs.).—Karnings.— 





Years Ended Sept. 30— 1924. 1923. 
i ate Sa ee oe ek eed badesmed $1,091,288 «$254,767 
Provision for depreciation - - - - - ----------------- 355,04 130,113 
os cam niones 92,031 5,583 
Preferred stock dividends. ...........-....-.--.--- 350,000 73,646 

en NN st es one Saba hunees $294,214 $35,426 
SR Se ot ee 329,640 35,426 

x Being the be gig of earnings accruing to the company from its 
incorporation, May 10 1923, to Sept. 30 1923.—V. 117, p. 2765. 


Babcock & Wilcox Co., N. Y.—E£Exztra Dividend.— 

An extra dividend of 3% on the capital stock has been declared, 
Jan. 2 1925 to holders of record Dec. 20 1924. An extra aividen 
was paid a year ago.—V. 118, p. 1668. 


Beacon Oil Co.—T°o Increase Stock—Rights.— 

The company, which operates a large refinery at Everett, Mass., is about 
to increase its outstanding Common stock from 160,000 no par value shares 
to 192,000 shares. It is proposed to offer the 32,C00 additional shares of 
Common to Common stockholders at $25 a share in the proportion of one 
new share for each five held. This financing will provide $800,000. After 
the new Common shares are issued the capitalization will consist of $875,000 
5% Serial Purchase Money notes, $2,750,000 714% Preferred stock and 
1 


ayable 
of 2% 


,000 shares of no- Common. 

The proceeds of this financing are to be wand prinsiocity to provide funds 
for the continuance of the company’s efforts to develop a supply of crude oil 
in Venezuela. 

The Massachusetts Gas Co. owns 444% of the outstanding Common 
stock.—V. 119, p. 696. 


Beaver Products Con, ine. Eonds. Called — a at 

Certain Ist & e. ear y, nking Fund Gold bonds, 
game July 1 i922 p. 2828) aggregating $100.000 have been called 
or payment Jan. 


ng. we 
{ at 110 and int. at the Central Trust Co. of Illinois, 
trustee, 125 West Monroe St., Chicago, Ill.—V. 118, p. 2707. 
Belgo Canadian Paper Co., Ltd.—Jnitial Common Div. 
An initial dividend of 1% % has been declared on the outstanding $8 ,500,- 


000 Common stock, par $190, payable Jan. 10 to holders of record Dec. 31. 
—V.118, p. 1523. 


iacome, $14 
—vV. 119, 





Bethlehem Steel Corp.—Improvements—Operating a 
70% Capacity.—Pres. E. G. Grace authorizes the followin 
statement in regard to the additions and improvements be 


ing made in the plants of the corporation: 

he Bethlehem Steel Corp. has completed, at the cost of $6,000,000 
the remodeling of the coke-making equipment at its Lackawanna plant 
The new equipment gives Lackawanna a coke-making capacity of 100.006 
tons a month, which is near the maximum requir to operate its b 
furnaces at capacity. 

The new and modernized equipment at Lackawanna will r t 
large annual saving te the company, not only in production and afi 
but also in the removal of purchasing problems. The new ovens will : 
coke in 12 hours, as against 18 to 20 hours required in the process former! 

. They give the company the advantage of reclaiming all the by: 
products of coke, including fertilizer, gas, lubricating oils, tar and pigment 
used in the manufacture of coal tar dyes. 

The addition of the new coke ovens marks an important step in the mod 
ernization and expansion of the Bethlehem Steel Co's Lackawanna plant. 

There has also been completed at the Lackawanna plant the rehabilita- 
tion of the plate, blooming and roughing mills. These mills have been com- 
pletely rebuilt and equipped throughout with electric drive, replacing the 
older steam and hydraulic power. 

One of the most important changes in the Lackawanna plant has been a 
complete modernizing of the power and heating equipment. Boiler plants 
steam engines, hydrulic and compressor machinery ve been y re- 
emmy with electric power, and waste gases from the new coke ovens and 

last furnaces used for fuel in place of coal. 

The new structural mills at Lackawanna will probably be completed in 
the latter part of 1925. 

At Bethlehem’s Cambria plant in Johnstown, the Gautier bar depart- 
ment is being completely remodeled. A new blooming, billet and sheet bar 
mill has been also completed at Cambria and is now in operation. 

The new tin plate plant at the Sparrows Point plant will be finished early 
in 1925. This plant will include 12 mills and will add 50% to Sparrows 
Point's present tin plate capacity The rail mil «t Snarrows Point has been 
rebuilt, electrified and is now in operation. 

Bethlehem’s plans for the improvements at the various pote made at 
the time of purchasing the Lackawanna, Midvale and Cambria properties, 
called for the expenditure of about $25,000,000. This money was taken 
from surplus. he program was later epxanded and with $30.000,000 of 
bonds sold to provide additional funds, it is likely that about $60,000,000 
altogether will have been spent before the present work is completed. At 
that time Bethlehem will have an entirely modernized group of plants. 

The effect of the improvements in the plants is already noticeable in 
manufacturing costs, and as a result in earnings. Bethlehem is now oper- 
ating at about 70% of its full capacity.—V. 119, p. 2290, 1957. 


(Daniel) Boone Woolen Mills.— Earnings.— 









































Period Ended Sept. 30 1924— 3 fos. 9 dos. 
nae ie ae $133,467 $546,718 
Expenses _. 205,616 436,553 
Operating profit loss $72,149 $110,165 
Other income - - 9,418 36,136 


loss $62,731 
‘ 41.026 


Total income _ ____ E $146,301 
Interest, discount, etc 96,811 





. loss $103,757 $49,490 


Net income before Federal taxes___-_ 
—V.119, p. 2539. 


Boston (Mass.) Insurance Co.—~Slock Dividend, &c.— 

The stockholders will vote Dec. 9 on increasing the authorized capital 
stock from $1,000,000 to $2.000.000, par $100. It is proposed to distribute 
the increased stock to stockholders as a 100% stock dividend. During 
the past four years, the company has paid cash dividends at the rate of 
28% perannum. It is said that divideads on the new stock will be at the 
rate of 16% per annum. 


Calumet & Arizona Mining Co.—Production.— 

Month of— November. October. Septemrer. August. July. 
Cops gtnet fie.) - .4,028,090 4,444,000 3,448,000 3,802,000 2,732,000 
—V. — 3. 


Canadian General Electric Co., Ltd., Toronto.—To 


Retire Debentures Through Issuance of Additional Stock.— 

The stockholders on Dec. 5 approved the issuance, at par, of 52,000 
additional shares of Preferred stock (par $50) and 52,000 additional shares 
of Common stock (par $50). It is proposed to allot the stock to the General 
Electric Co. for cash at par, the proceeds therefrom to be applied to the 
retirement of the outstanding $5,000,000 of 6% Debentures of the company. 

President A. E. Dyment says in part: ‘The operation will in its net 
result be highly advantageous to the position of the Preference shareholders 
of the company. While $2,600,000 of new Preference shares will be placed 
on an equality with them, $5.000,000 of Debentures, which rank ahead of 
them, will be extinguished. The position of the Common shareholders also 
will be improved.'’—V. 119, p. 2409. 


Canadian Industrial Alcohol Co.—Report.— 
Years Ended Sept. 30— 19% 

x Profits for year 

Dividends paid 


1923. 
clas lpia ticten ac ati thas a ose yr hap quis slaink ob wd $1,020,599 
600 ,000 





$715,309 $420,599 


x After administration expenses, depreciation and income tax. 
Balance Sheet Sept. 30. 


Balance, surplus 





1924. 1923. | 1924. 1923. 

Assets— 3 $s | Liabdtlities— $s 
Property, &c 6,921,515 6,234,430) Capita! stock 10,000,000 10,000,006 
Investments...... 3,502,018 3,266,796|Bonds____- 181,829 186,901 
Inventories. ___._ 2,053,208 1,369,024!Accounts payable. 1,333,015 464,128 
Accts. receivable _ _ 132,504 140,382|Div. payable 250,000 300 ,000 
Dia chanesuc uk 452,060 360 996 |Surplus 1,296,462 420,599 

Totali_- 13,061,307 11,371,629! Total. 13,061,307 11,371,629 


—V. 119, p. 1738, 1629. 


Carriage Factories, Ltd., Montreal.— Sale of Plant.— 

The shareholders on Nov. 28 approved an agreement whereby the 
plant, property and business of Brantford Carriage Co., Ltd., and Dominion 
Carriage Co., Ltd., and also the Alexandria plant of Carriage Factories, 
Ltd., will be merged into a new company, Canada Carriage & Truck Co.., 
Lid. All these plants have been engaged in the manufacture of buggies 
and carriages, sleighs and light motor truck bodies, and this is the principal 
business which will be carried on by the new ie ye Carriage Factories, 
Ltd., retains its plant at Orillia, Ont., which will continue to carry on its 
ya oe of manufacturing automobile bodies and heavy trucks.—- 
7.119, p. 2535. 


Casein Co. of America (N. J.).— Extra Dividends.— 
The compaiy has declared an extra dividend of 2% on the Preferred stock, 
payable Dec. 12 to holders of record on Dec. 6. 
he Casein Co. of America (Delaware) has declared an extra dividend 
of 1%, payable Dec. 20 to holders of record Dec. 12. 
Extras of like amount were paid last month.—V. 119, p. 2291. 


(J. 1.) Case Plow Works Co.—Report.— 

The company reports net sales for the year ended Sept. 30 1924 of $2,138,- 
928; operating profit after expenses, adjustments, &c., of $55,389; total 
4,146: agg after taxes, interest and depreciation, $765,592. 


p. 229 
Celluloid Co., New York.—To Discontinue Common 


Dividends.— Earnings Disappointing. — President Herbert 
Rawle, Nov. 29, says: 

The volume of business and the profits of the company for the year to 
date have been disappointing, and the Common dividend has not been 
earned. The directors therefore feel the Common dividend should be dis- 
continuei for the =. and until conditions change for the better, so 
that cash and working capital may be conserved, maintaining as fully as 
possible the sp!endid financial condition of the company. 
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Conditions in this industry, as in business generally, having shown 
improvement, it is believed operations for the coming year will show an 
advance in both volume and profits, particularly in view of the improved 
operating conditions at the factory and the plans which have been developed 
for increasing the sales in all ive 


[The company, this year, paid 314% on the Common stock, as follows: 
March 14%: , A, 1% avd Sept. 1%. This compares with 6% paid in 
1923.}—V. 118, p. 2828. 


(Charles C.) Chapman Co., Los Angeles.—Bonds 
Offered.—California Securities Co., Los Angeles, recently 
offered on a 5.70% basis, $1,000,000 First (Closed) Mort- 
gage 6% Sinking Fund Gold bonds. 


Dated Oct. 1 1924; due Oct. 1 1934. Interest payable A. & O. at Cali- 
fornia Trust Co., Los Angeles, trustee aad at Anglo & London Paris National 
Bank, San Francisco. Denom. $1,000. Callable on any int. date after 30 
days notice at 103 and int. Exempt from California personal property tax: 
Data from Letter of Charles C. Chapman, President of the Company 

Security.—Secured by a closed first mortgage on business property located 
at the Northeast Corner of 8th St. and Broadway, Los Angeles, Calif., 
having a frontage of 100.64 feet on Broadway and 149.24 feet on Eighth. 
This lot is improved with a modern 13 story and basement bank and office 
building of Class A fireproof construction, known as The C. C. Chapman 
Building. This issue will Le further secured as to principal and interest 
by_the persona! guarantee of Charles C. Chapman. 

Income.—The building will contain (upon completion of improvements 
now under way) 406 offices and two complete banking rooms. ‘The corner 
banking room and basement are leased to California Bank, the remaining 
ground floor space and basement being occupied under lease ty the Bank of 
America; the period of these leases extending to 1937 and 1933 respectively. 

The average net annual earnings for the past 4 years have n over 
244% times the annual interest requirements of this issue and upon com- 
pletion of present improvements the estimated net annual earnings will be 
over 4 times the annual interest requiremeats. 

4geescoment —_ Tae building was —- in 1923 by John and Donald 
B. Parkinson at $1,790,000 and the land has been appraised this year by 
R. F. Tousley at $1,500,000. The total conservative valuation of the 
property is, therefore, $3,290,000, or well over three times the amount of 
t e. 


Purpose.—Proceeds will be used to retire existing mortgage indebtedness 
and for general corporate purposes. 


City Ice & Fuel Co.—To Change Par Value.— 

The stockholders will vote Dec. 17 on changing the par value of the capital 
stock from $100 to no par value and on approving the issuance of 5 shares of 
no par stock for each $100 share held. 

e company has authorized $25,000,000 capital stock (par $100), of 
which there is outstanding about $12,000,000.—V. 118, p. 2309. 


Cockshutt Plow Co., Ltd.—Sale of Interest in Brantford 
Carriage Co., Litd.— 
See Carriage Factories, Ltd., above.—V. 119, p. 460. 


Commercial Solvents Corp.— To Sell $3,200,000 Notes.— 

The directors have authorized the sale of $3,200,000 5-Year 6% % notes, 
convertible into class ‘‘B’’ shares at $110, and also approved an increase of 
30,000 shares in the authorized issue of class ‘‘B’’ stock to provide for the 
aes. The stockholders will vote Dec. 19 on approving the fore- 
going. 

The notes will be offered to class ‘‘A’’ and class ‘‘B"’ stockholders of record 
Dec. 24, at par and will be underwritten by Tucker, Anthony & Co. and 
Huntington, Jackson & Co. 

The proceeds will be used to construct a large addition to the com 
Peoria plant and to build a new factory of the same size as that at ‘ 
and a new derivative plant at Terre Haute. The Peoria enlargement now 
under way should be completed in March 1925 and will add 30% to present 
proguction capacity. The new plant should go into operation b ctober 

925, increasing the company’s present output 100%. ‘The action of the 
board is induced by the rapid growth in the demand for butanol, and fol- 
lows the company’s policy of providing ample manufacturing facilities to 
meet trade requirements. The coripany is now producing at more than 
40% in excess of the rated plant capacity.—-V. 119, p. 1847, 1399. 


Congoleum-Nairn, Inc.— Merger Completed—Listing.— 

President Frank B. Foster states: *‘The merger of the Nairn-Linoleum 
Co. and the Congoleum Co., Inc., has been completed and the vast produc- 
tion of the Nairn Linoleum Co. will henceforth be distributed through 
our selling organization.”’. 

The Philadelphia Stock Exchange has authorized the listing of 1,641,026 
shares of Common stock, no par value, issued in exchange for Congoleum 
Co., Inc., Common stock, no par value (stricken from list), and in connec- 
tion with the acquisition of the Nairn Linoleum Co. The 1,641,026 shares 
listed are part of a total of 1,650,000 shares applied for listing in co.’s appli- 
cation dated Oct. 15 1924; the balance of 8,974 shares being subject to listing 
on official notice of issuance and payment in full. Transfer agent, Central 
—— eg Re Y. City. Registrar, Bankers Trust Co., N. Y. City. 
—V.119, p. 1959. 


Congress Hotel Co. of Chicago.—Bonds Called.— 

The company has elected to redeem $235,000 2d Mtge. 5% bonds (Nos. 
166 to 400, incl.) dated Aug. 1 1901, on Feb. l at parandint. Payment of 
a — = made at the [llinois Merchants Trust Co., Chicago, Ill. 
—V. 91, p. 96. 


Consolidated Naval Stores Company.—Bonds Called.— 

All the outstanding Ist Mtge. 7% 8S. F. Gold bonds, due Dec. 15 1925, 
of the Consolidated Naval Stores Co. and Consolidated Land Co., have 
been called for os Dec. 15 at 100% and int. at the Harris Trust & 
Savings Bank, Chicago, Ill. 

Certain of the outstanding Ist Mtge. 7% 8S. F. Gold bonds, due Dec. 15 
1926, aggregating $65,000, have also been called for payment Dec. 15 at 
101 and int. at the Harris Trust & Savings Bank.—V. 117, p. 1781. 


Continental Baking Corp.—To Oppose Merger.— 

William G. Marvin of Marvin & Pleasants, attorneys, of 150 Broadway, 
announced Noy. 28 that as an act ‘‘for the public good’’ he would file a 
formal complaint on Dec. 1 with the Federal Trade Commission against 


ny's 


the Continental B . merger. Western millers also have protested 
the combination and eight Governors of Western States are said to have 
expressed their opposition. The Federal Trade Commission was r 

recently to have ituted an investigation of the merger.—V. 119, p. 


2536, 2414. 


Cosgrave Export Brewery Co.—Larger Dividend.— 

The directors have declared a dividend of 1% Ye on the capital stock 
for the last quarter of the year. This puts the stock on a 7% annual basis, 
compared with 6% paid previously .—V. 116, p. 1654. 


Dalton Adding Machine Co.—Bonds Called.— 
Certain of the outstanding Sf 8. F. Conv. gold bonds, dated Dec. 1 
1921, ting $24,200, have called for payment Dec. 31 at 107 and 
int. at the Union Trust Co., trustee, Cincinnati, Ohio.—V. 115, p. 650. 
Donnacona Paper Co., Ltd.—Tenders.— 
The company will until Dec. 31 receive bids for the sale to it of 400 
shares of the Preference stock for the sinking fund.—V. 118, p. 1141. 
Duplex Condenser & Radio Corp.—Stock Offered.— 
Lansburgh Brothers, New York, are offering at $11 a share 
31,250 shares (no par value) of capital stock. The stock is 
offered as a speculation. 
The company, formed under the laws of Delaware, has acquired from 
the Duplex Engine Governor Co., Inc:, its plant and inventory and its 


condenser ess, together with its good-will. The predecessor 
ae ny began the manufacture of the present Duplex variable condenser 


Leo Potter, head of the Thermiodyne Radio Corp., bas acquired a sub- 
stantial stock interest in the new company, as well as assuming its Presi- 


dency. 
It is estimated that net earnings for the claender year 1925 will be not 
less than $375,000. 








(E. I.) du Pont de Nemours & Co.—Inaugurates a 
Savings Plan and a New Stock Investment Plan for Employees.— 


The company on Dec. 1 announced the inauguration of a savings plan 
and a new stock investment plan for employees. The savings plan is 

for the purpose of peoviding an incentive to employees to save and to 
accumulate a fund for investment.’’ The stock investment plan is for 
the pesyese of providing an incentive for employees to start 
tion of income-producing property.’ ‘These two plans are substituted for 
others of like purpose, which have been in effect since 1909. 

Under the new savings plan employees, whose earnings do not exceed 
$3,000 a year, may subscribe for ‘‘du Pont thrift certificates” up to the 
value of 20% of theannualsalary,but not exceeding $500 at any one time 
at the rate of 6% per annum, the interest to become part of the principal 
semi-annually until the value of the certificates issued to any participant 
shall reach $500. After that interest will be ~y- to the participant. 
plan carries with at provistons for withdrawal in case of need or the transfer 
of the amount saved to the company’s stock investment plan or some other 
approved investment. 

nder the stock investment plan employes, who are not directors, may 
subscribe for the company's 6% Cumul. Debenture stock at $92 per share, 
peyote in whole or in monthly installments. The subscriptions are 
imited to 20% of the employee’s annual , but in no case to more than 
ten shares and the company reserves the t to accept subscriptions for 
the coming year to not more than 6,000 shares. Under this plan sub- 
scribers 1 receive the regular dividends, plus $3 a share for five years, 
after full payment shall have been made. In case of partial payment, 
— he —_ rate of 6% will be allowed until the full amount ll have 

Provision is made under this pian for converting holdings under the 
1921-1924 A whereby such holdings will be given the full benefit of 
thr extra per share payment. 

Many employees have taken advantage of the stock subscription 
heretofore in force and last year 1,973 of them subscribed to 6,980 shares 
of the Debenture stock. Of the company’s 12,037 stockholders, 3,028, 
or about 25%, are employees. At the time the last annual report was 
wut 23 EF yd 100 employees were stockholders in the company.— 

‘ »* é 


Otto) Eisenlohr & Bros., Inc.—Pref. Stock Reduced.— 

e Phila. Stock Exchange, on Nov. 24, struck off the regular list $30,000, 
Pref. stock, reported canceled as of Nov. 19 1924, leaving the amount 
outstanding and listed $2,284,300.—V. 119, p. 1069. 


Electric Auto-Lite Company Bonds Called.— 

All of the outstanding Ist Mtge. 10-Year 74% 8S. F. Gold bonds, dated 
July 1 1922, have been called for payment Dec. 31 at 105 and int. at the 
Ir Te eaten, Trust Co., 233 Broadway, N. Y. City.—V. 118, 
Pp. . 


Elgin National Watch Co.—£ztra Dividends.— 

The two extra dividends of $2 50 a share each, which were declared 
last week, are payable Dec. 20 and Jan. 20 to holders of record Dec. 3 
and Jan. 1, respectively.—V. 119, p. 2537. 


Empire Coke Co.—Bonds Called.— 

Certain of the outstanding Collat. Trust 6% 
ageregating $40,000, have been called for payment Jan. 1 at par and 
int. at the Metropolitan Trust Co., 120 Br way, N. Y. City. 

in addition to the $40,000 bonds selected by the trustee for redemption, 
all of the remaining Collat. Trust bonds, aggregating $266,400, have been 
called for payment Jan. 1 at 105 and int. at the Metropolitan Trust Co.— 


V. 119, p. 2070 

Equitable Radio Corporation, New York.— 

Holders of stock trust certificates for capital stock of the corporation of 
record, Nov. 18, were given the right to purchase one additional share of 
such certificates for each share held, at $1 50 pershare. The right to sub- 
scribe expired Nov. 28. Maurice J. is Chairman of voting trustees. 
Company's office is at 43 —_ Place, N. Y. City. The company, on 
Nov. 25, filed notice at Dover, Del., of an increase in its authorized capital 
stock from 2,500 shares to 15,000. 


Eureka Vacuum Cleaner Company.—WNoles Called.— 

All of the outstanding 8% 15-Year 8. F. Conv. notes, due Jan. 1 1937, 
have been called for _ Jan. 1 at 110 and int. at the Continental & 
Commercial National Bank, Chicago, Ill., or at the Union Trust Co., 
Detroit, Mich. at 110 and int. For offering of notes see V. 114, p. 632. 


Federal Coal Co., Charleston, W. Va.—Bonds Offered.— 
Central Trust Co., Union Trust Co., Charleston National 
Bank and Hardy, Dana & Co., Charleston, W. Va., are 
offering at 97 and int., to yield 744%, $650,000 Ist Mtge. 
Sinking Fund 5-Year 7% Coupon bonds. 

Holders of the 6% bonds due Dec. 1 1924 may exchange their old 6% 
bonds for the new 7% bonds on the basis of 100 for the old bonds and 5 
for the new bonds. Those not desiring to make such exchange will be paid 
off upon presentation at Peoples Saving & ‘Lrust Co., Pittsbu » Pa. 

Dated Dec. 1 1924; due Dec. 1 1929. Pria. and int. (J. & DB.) payable 
at Central Trust Co., trustee, Charleston, W. Va., without deduction for 
normal Federal income tax up to 2%. Denom. $1,000 c*. 

Company.—A West Virginia corporation. Company is not actively 
cnenase in the production and shipment of coal, but owns in fee a bodyfof 
coal land, ting 28,000 acres, located in Boone County, W. Va. 
The principal business consists of leasing its lands to operating coal com- 

nies and collecting the rentals and royalties accruing under such leases. 

ore than 7,000 acres of the lands have, however, not yet been leased, 
and the company is now negotiating for the sale of about 3.500 acres of its 
land at a price of $227,500. If such sale is made the 
therefrom, in the form of cash or secured notes, will be paid 
trustee for the benefit of the sinking fund. The most im 
the company has outstand is to the Coal River Co es Co., which 
company is owned or control by the Brotherhood of Locomotive Eagi- 
peers e minimum ren accruing under this lease aguregate more 
than $40,000 per year. Total minimum reatals or royalties accrui 
to the company under its various leases already existing exceed $75, 
timber upon its 


the ‘‘accumula- 


10-Year Gold bonds, 


per year. 

In addition to coal values, the company has a ~~ 4 
lands estimated conservatively at 50, ,000 ft., wi it has assigned 
under the mortgage to the trustee. ‘This timber is being cut and removed 
from the property by the Rockcastle Lumber Co. of H V. Va., 
under a contract by which Federal Coal Co. receives $5 for each 1,000 ft. 
of timber taken, and this timber is paid for monthly as shipped, with a 
minimum payment of $50,000 = year until fully for. 

The company has leased all of its lands for oil a ne purposes at $1 per 
acre per annum rental, with actual royalties of one-eighth of the oil and, in 
some instances, $300 per year for each gas well, and, in others, 44 cent per 


1,000 cu. ft. of gas. From this source the company derives a present 
income of $28,000 annum. ‘These leases are held by the Pure Bil Co. 
Godf: L. Cabot, each holding about one-half the territory. 


is to pa 

all the ‘ener which it receives from timber sales and oil and gas rentals 
and royalties, and five-eighths of all the money which it receives from coal 
rentals and royalties, less an allowance to the company of $25,000 - year 
to cover taxes. ‘These funds are used by the trustee at the end of each 6 
months (interest coupon dates) in purc ng outstanding bonds for can- 
cellation or in redeeming bonds as provided. If bonds cannot be pur- 
chased in the open market at a less figure, they are red. by lot at 102 and int. 

Purpose.—Proceeds are to be used in retiring the outstanding $850,000 
bonds.—V. 106, p. 1581. 


Federal Motor Truck Co.—Production.— apes 
November turned out abou rucks, compared w 
440 tn Sa about 200 trucks in November 1923.—V. 18, p. 1018 


Fisher Body Corporation.—To Redeem Notes.— 

The ration, on Feb. 1 1925, will redeem all of its 6% Serial Gold 
notes, “Oo,” “D” and “E.”’ The notes of Series ‘“‘C”’ will be re- 
deemed at 101, Series ‘‘D’’ at 101 4 and Series ‘‘ E”’ at 102 with accrued inter- 
est to Feb. 1 1925. Holders of these series also have the option of anticipat- 
ing payment on Jan. 2 1925, or any business day thereafter to and including 
Jan. 31 1925. In addition the corporation announces that holders of the 
Series ““B’’ notes desiring to anticipate payment may do so by surrender 
thereof to the Bankers Trust Co. on Jan. 2 1925, or any business day to and 
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including Jan. 31 1925. The Series ‘‘B’’ notes will be paid at par and int.— 
V.119, p. 2415. 


» Fleischmann Co.—E£xztra Dividend of 50 Cents.— 
*” The directors have declared an extra dividend of 50c. 
stock, payable Jan. 2 to holders of record Dec. 15. This is in addition to 
the regular quarterly dividend of 75c. per share, payable on the same date. 
An extra dividend of 50c. per share was also paid Oct. 1 1924. 

President Julius Fleischmann says: ‘‘Our earnings for the year will run 
about $6 50 a share on the 1,500,000 Common shares. For the last quar- 
ter they will run about 20% ahead of last year and the whole year will be 
about 15% ahead of 1923. 

**I am not interested in ang paling companies or in any baking mergers. 
The Fleischmann Co. is supp ying 30,000 bakers and 250,000 grocers daily 
with yeast and the demand is increasing all the time. The outlook for 
1925 with usis very encouraging. ‘There is a marked tendency in the United 
States to do away with home bzking and to use baker’s br This falling 
offin home baking has hurt our business in that line to some extent, but it has 
been practically made up by our ‘eat a cake of yeast’ campaign, which has 
increased about 100% over 1923.’’—V. 119, p. 2070, 1287. 


Ford Motor Co., Detroit.—Price Reduction.— 

The company has reduced the price of the Fordor sedan $25, Tudor sedan 
$15, coupe $5, touring car $5, runabout $5, Ford chassis $5 and Ford one-ton 
truck chassis $5. The new price of the Fordor sedan is $660. The reduc- 
tions affect all persons who are enrolled in the Ford weekly purchase plan 
and those who have not yet taken delivery of their cars automatically benefit. 

The company states that these reductions are due to the many improve- 
ments and manufacturing economies brought about by the opening up of 
new resources under its control.—V. 119, p. 2185. 


Foundation Co. of Canada, Ltd.—Pref. Stock Offered.— 
Drury & Co., Montreal, are offering at $100 per share, pay- 
able 50% on allotment and the balance in accordance with 
calls, carrying @ bonus in the ratio of one share Common 
stock with each $100 paid up, $400,000 7% First Cumu- 
lative Preference stock. 


Dividends payable U et A Red. all or part at the amount paid up 
thereon with an additional $10 per share premium and accrued dividend 
upos 60 days notice. All Preference shares will have full voting rights and 
the by-laws of the com y will provide that no additional First Preference 
shares can be issued without the consent of at least 75% of the First Pref- 
erence stock then outstanding and that no bonds can be issued without the 
consent of 75% of the First and Second Preference stock voting by classes. 


Capitalization to Be Authorized and Issued, 
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7% First Cumulative Preference stock._....................-. $400 ,000 
7%, Second Cumulative Preference stock...-.-................ 250.000 
CONS GAUGE CINE Be bd cobdwbesuccdciszbnbdetcdedvonetc « - 300,000 


Company .—Organized under the laws of the Dominion of Canada. Will 

uire the properties and assets of the Construction Equipment Co., Ltd., 

and of the present Foundation Co. of Canada, Ltd., or all the issued capital 

stock of both companies as at Dec. 31 1923. Company will be an engineer- 

and construction organization apm in the building of terminals, 

dges, industrial plants, mine shafts and tunnels and specializing in hydro- 
electric developments and foundations of all kinds. 

The new company will have all the benefits that may be derived from a 
very close working arrangement with both the American and British com- 
panies. The Foundation Co., Ltd., of England is, at the present time, 
doing a large and profitable business. 

Purpose .—Proceeds are to be used for working capital. 

2d Preference Stock.—The 2d Pref. stock to the full amount of $250,000 
will be subscribed for by Foundation Co. of New York, and will be paid for 
in plant, materials and equipment of the two operating companies (as 
valued by an independent engineer) and cash at i" 

Common Stock which will be uired for distribution to the purchasers 
of First Preference stock if and when subsequent calls are made on them, 
will be held in the name of two trustees, and in the event of the First Prefer- 
ence stock being repurchased or redeemed in whole or in part, without such 
additional calls being made, then this Common stock will be cancelled. 

ms TY earnings of the Canadian business for the last 14 years, 
1910 to 1923, both inclusive, after providing for all interest, taxes and 
Coggectatien. amounted to $1,129,337, or an average of $80,667 per annum. 

he average ~7y 7 for these years would therefore have been equiv- 
alent to 3 times the dividend requirements on $400,000 of the First Prefer- 
ence stock of the new company, or over five times the dividends on $200,000 
of such First Preference stock to be presently called and paid up. 

Directors and Offegs vous Ww. Dow. of E. Chadwick, V .-Pres. 
and Gen. Mgr.; A. J. Brown, K.C., anklin Remington, V. 

E. R. Decary, W. F. Angus, Frank Quilter.—V. 119, p. 2537. 


Francisco Sugar Co.—Declares Dividend for 1925.— 

The directors have declared a dividend of $6 a share on the capital stock, 
payable in four quarterly installments of $1 50 a share each on Jan. 2, 
April 1, July 1 and Oct. 1 1925, to holders of record Dec. 23 1924, Mar. 21, 
June 20 and Sept. 21 1925. A year ago an annual dividend of the same 
amount was declared.—V. 119, p. 1740, 1631. 


French National Mail Steamship Lines (Societe des 
Services Contractuels des Messageries Maritimes) .— 
Bonds Sold.—Dillon, Read & Co. and Marshall Field, 
Glore, Ward & Co., have sold at 91 and int., to yield over 


7.80%, $10,000,000 7% External Sinking Fund Gold bonds. 
Dated Dec. 1 1924; due Dec. 1 1949. ist. parynte J.&D. Denoms. 
#1 . Prin. and int. povele in N. Y. City at the office of 
illon, Read & Co. in United Sta gold coin of the present standard of 
weight and fineness without deduction for any French taxes present or 
future. Red. on any int. date on or after Dec. 1 1929, as a whole only at 
103 and int., except for stoking fund as shown below. 

Sinking Fund.—A sinking fund is provided beginning Dec. 1 1929, cal- 
culated to retire all bonds by maturity through purchase at not exceeding 
par and int. or by semi-annual drawings for redemption at par and int. 

Listing.—Application will be made in due course to list these bonds on the 
New York Stock Exchange. 

Data from Letter of Felix Roussel, Pres. of the Board of Directors. 
anty of the French Government.—These bonds are the direct obligation 
National Mail Steamship Lines (Societe des Services Con- 

essageries Maritimes) ranking pari-passu with all out- 
standing bonds of the company, and are issued under the authorization of 
the French Government pursuant to the convention of Dec. 29 1920, 
ratified by the Law of July 28 1921. Payment of interest and sinking funds 


of the ou bonds are secured: 

(1) By the assets and operating receipts of the company. (2) By the pay- 
ments which the French Government has undertaken to effect (Arts. 10 and 
11 of the convention) if necessary to make up any deficiency in the com- 
pany’s annual income when insufficient to pay charges, including interest on 
and amortization of loans issued pursuant to the convention. (3) By the 
agreement of the French Government under said convention to pay the 
debts of the company if for any cause it should cease operations. (Art. 14 
of the convention.) 

Company.—Formed in 1851 by the Messageries Nationales, which was 
itself created in 1809. O tes a certain number of steamship lines in the 
Mediterranean and Atlantic, Indian and Pacific Oceans and the northern 
seas of Europe. In 1921 it founded the French National Mail Steamship 
Lines (Services Contractuels des Messageries Maritimes) which is managed 
by it and has as its object the anes of all mail services previously carried 
on in these regions during a long period by the Compagnie Messageries 
Maritimes. e operation of these services was the subject of a convention 
entered into on Dec. 29 1920 between the French Government and the 


com ‘ 

These services include steamship lines connecting France with Italy, 
Greece, Turkey, Syria and E t, Madagascar:and the East Coast of 
Africa, India, Yndo-China, China and Japan, Australia, New Caledonia, 
New Zealand and the Oceanic Archipelagoes via Suez and via Panama. 

These services are carried on under the control and guaranty of the 
French Government and are like the French railways of which they are 
considered to be prolongation undertakings of public utility, engaged among 
other things in carrying French mail in both directions. 

The services operated by the company constitute one of the means em- 
ployed by the French Government to realize its post-war program of eco- 
nomic developm the French colonial domains and in consequence, the 
growth of comme relations between Franceand her colonies. In fact, 
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the French Government is of the opinion that the exploitation of the riches 
of the colonies, as considerable as they are varied, will have an important 
influence on the general recovery of France after the war. The French 
Government has also considered that the development of the colonies would 
insure a growing outlet for its industrial production and particularly for the 
metallurgical products of France. This project has all the more importance 
because of the restoration of the whole of Alsace Lorraine to French terri- 
tory and the recovery of the iron mines in the East must give a considerable 
impetus to this production. 

n order to facilitate this development of the colonies, a vast program of 
public undertakings is under way to realization, but the Government has in 
the first place endeavored to insure regular and rapid communication by sea 
with the colonies. This company is charged by the Government with the 
duty of insuring these services, and is thus called upon to contribute in an 
important degree to the exploitation of French colonial domains and the 
development of commerce with them. This was the motive which led the 
French Government to grant to the company the financial guarantees 
referred to above. The liners of the company provide fast and comfortable 
travel for tourists desiring to visit the East and Far East. 

Program for Company's Expansion.—To realize the above object of State, 
the company has devised a program for immediate nsion which is now 
in course of execution. This program includes the bringing into use within 
a short period of 10 new fast liners furnished with all modern improvements. 
Nine of these are already being built and are about to be put into com 
sion. A 10th boat will be put on the stocks shortly. 

Furthermore, a certain number of vessels at present in use will be trans- 
formed by converting them into oil burners (this has already been done for 3 
of them) thereby reducing appreciably the cost of operation. 

The execution of the above program will make it ible to meet the 
present needs of the service. ther vessels will be added to the line from 
time to time as the development of trade may require. 

Assets of the Company.—Company owns at present a fleet of 37 liners, 
registered at Veritas as being of the first class. Their total tonnage aggre- 
- 425,000 tons. To these must be added 9 more liners which will soon 

ready for service, and a 10th which will be put on the stocks very shortly. 
These 10 boats will represent a total of 166,000 tons. 

The total book value (cost less annual depreciation) of the fleet of 47 
vessels, totaling 591,000 tons, is 636,000,000 francs, but the actual value is 
much greater, as shown by the insurance carried on the fleet in commission, 
and by the fact that nothing is added to book value for repairs and improve- 
ments. Whén the 9 vessels under construction are completed (they are now 
78 r constructed and paid for) the actual value of the fleet will be 800 ,000,- 

francs. This does not take into consideration the further value, dif- 
ficult to estimate exactly, which will be added to the steamers of the fleet 


which will be equip as oil burners. 
Capital and d Debt.—The capital of the company amounts to 60,- 
000, francs, com of 120,000 shares of 500 francs each. The con- 


vention of Dec. 29 1920, provides for the payment to shareholders of an 
annual dividend which the Government has guaranteed shall not fall below 
4%. Only one-quarter of the capital stock has been paid in so that the 
company a call amounting to 45,000,000 francs on stockholders. The 
Compagnie Messageries Maritimes as holder of over 80% of the shares, is 
the principal obligor on the above claim. The bonded indebtedness of the 
company (exclusive of the present issue) is 376,000,000 francs. Itrepresents 
a policy of develop a fleet intended to carry out the Governmental 
pr m by means of loans ranteed by the State’s credit rather than by 
public flotation of mye capital stock. 

Financial Results.—The carrying out of the program of nsion of the 
onan we Sy fleet will equip it for meeting the increased demand exp as a 
result of the economic development of the French colonies, which the 
Government is pursuing. The future prospects of the company, therefore, 
are good. It is true that as is well known the years since 1921 were ex 
a unfavorable to the marine transportation business. In 1922 the 
operating accounts of the fleet showed a surplus of receipts over expenditures 
amounting to 3,023,292 francs, but under the convention with the State 
we to charge against this the cost of service of the bonded indebtedness, 
amortization for depreciation of fleet, a fund set aside to renew boilers and 
make extraordinary repairs, the nteed dividend on capital stock, 


overhead expenses, etc., aggregat during 1922, 35,439,920 francs, so 
that the net deficit was 32 416 628 rancs, ail of which was repaid by the 
State. ated 66,665,661 francs, to 


During 1923 the above items ager 
which was added the cost of service of further bonds issued to carr 
ogram for development of the fleet so that the net deficit was 78,619,052 
rancs, which likewise was repaid by the State. During the year 1923 the 
company's receipts amounted to 218 000,000 francs. For the first 10 
months of 1924 the receipts already show a marked increase and we may 
legitimately hope future years to be prosperous. 

Object of Issue.—The object of the present issue is to facilitate the exe- 
cution of the program of fleet expansion of the company described above, 
and provide for paying amounts still due to shipyards for 9 boats at present 
being built, paying for a 10th liner which is to Be put on the stocks shortly, 
completing the program of conversions to oil burners of a certain number of 

ts at present in service. 

Facilities for ape | Gold Payments.—Company is particularly well 
situated to meet its gold loan service for a very large part of its receipts are 
collected in countries with appreciated currencies, such as China, Japan, 
Indo-China, India, Egypt, Australia, New Zealand, the Ezst Coast of 
Africa, etc. In those countries the company receives payment in pounds, 
dollars, yen, taels, Indo-Chinese piasters, rupees, etc. 

In 1923, out of receipts amounting to 218,000,000 francs, the money 
collected in such currencies represented 110,000,000 francs, or more than 
half of the total. Furthermore, receipts realized in francs (leaving France) 
are based on gold tariffs. . 


Garrick Building, Chicago.—Bonds Offered.—A. C. 
Allyn & Co., Chicago, are offering at 100 and int., $750,000 


15-Year 1st Mtge. Leasehold Sinking Fund Gold 6%s. 

Dated Oct. 1 1924. Due Oct. 1 1939. Denoms. $1,000, $500 and $100 c*. 
Callable all or pate on any int. date on 60 days’ notice at 103 and int. up to 
and incl. Oct. 1 1929, this premium of 3% of the principal decreasing at the 
rate of 4 to 1% of the principal on each Aus 1 thereafter. Principal and 
int. (A. & O.) payable at Foreman Trust & Savings Bank, Chicago, trustee. 
without deduction for normal Federal income tax not to,exceed 2%. 
4-mill tax and Mass. 6% income tax refundable. 

Building.—Located at 58-64 West Randolph St., Chicago, between Clark 
and Dearborn Sts., in the heart of the theatre and hotel cistrict of the Loop. 
The location of the building with reference to transportation facilities— 
steam railroad, elevated and surface lines—is unexcelled. The building is of 
fireproof brick and steel construction, the main portion being 14 stories high 
one = tower 17 stories. It is well constructed and has been well main- 
ta H 

Security.—Appraisals of the leasehold as made by Frederick 8S. Oliver of 
Oliver & Co., and of the building by L. E. O. Pridmore, Chicago, are as 
follows: Value of leasehold, $340,320; value of building (reproduction cost 
less depreciation), $1,226,411 20; total value of security, $1,566,731. 


Earnings 12 Months Ended Sept. 30 1924. 


Penn. 


GrOG) DE cabin kdchedievcennnnasenbeosniacekinnaadeetdir $279,702 
Operating expenses (not including depreciation or Federal taxes)... 181,00) 
Balance avelintie Gt GIRO. 4 nn oak erp daronden coetdevos<ce 98,701 
Maximum annual interest ee SS OES ae 48,750 

Sinking Fund.—Mortgage rovide for the payment to the trustee of 
$80,000 per year in semi-annual installments, beginning March 31 1925, 


for the payment of bond interest and for the retirement and cancellation of 
bonds by purchase or redemption by lot. 
General Asphalt Company.—Bonds Listed.— 

The Philadelphia Stock Excha has authorized the listing of $5,000,000 
15-Year Sinking Fund Convertible Gold bonds, dated Oct. 1 1924, due 
Oct. 1 1939. (See description and offering in V. 119, p. 1287, 1740.) «4 

Balance Sheet (Co. and Subs.) Aug. 31 1924 (After This Issue). 


Assets— Liabilities— 
Property account------- $36 ,.262,196|5% Pref. Cumul. stocks-__$7 ,416,000 
Current assets less reserve a7 ,042,516|Com. stock (with public)19,876,000 
Stocks and bonds- - ----- 48,715|Com. (held for conv. p: 3,708,000 
Venezuelan royalty cont_ 639,184|Conv. bonds (this issue)... 5,000,000 
Expenses paid in adv - --- 749,194| Notes payable______... 892,500 
Deferred accounts- ----- 276,051 | Accounts payable --_-_-_-_- 794,722 

Reserve for taxes______. 30, 

——_—_—_—__| Reserve accounts---_-_-_-_- 1,898,497 
Total (both sides) _...$45,017 ,856|Surplus-__.....-------. 5,201,917 





a Inventory, $3,111,142; cash, $1.555.643; notes receivable, $471,361; 
accounts receivable, $1,791,212; securities, $216,502, less reserves o 
$103 ,344.—V. 119, p. 2293, 2070. 
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eneral Electric Co.—To Construct New Plant.— 
Construction of a wire-drawing plant has been started by the company at 
Oakland, Calif. The building will be of brick construction, one story high, 
120 feet by 60 feet, and will be equipped for Growing, suncaes and covering 
e used for transformers and motor repairs. is building will be lo- 
cated near the East Tenth St. entrance of the company’s factory in Oak- 
land.—V. 119, p. 2537. 


General Railway Signal Co.—£rtra Dividend.— 

The directors have declared an extra dividend of 1% on the Common 
stock and the regular quarterly dividends of 144% on the Preferred and of 
1% on the Common, al yable Jan. 1 to holders of record Dec. 20. Divi- 
dends were resumed on the Common stock on Oct. 1 last by the payment of 
a dividend of 1%. (See V. 119, p. 1176.)—V. 119, p. 2294. 


Giant Portland Cement Co.—7% On Account of Ac- 
cumulated Preferred Dividends.— 


The directors have declared a dividend of 7% (on account of accumulated 
Preferred dividends) in addition to a regular semi-annual dividend of 34% 
on the Preferred stock, both payable Dec. 15 to holders of record Dec. 6. 
A distribution of 344% was made June 16 last, making a total of 134% 
dec this year on the Pref. stock.—V. 118, p. 2709. 


Gillette Safety Razor Company.—Listing.— 

The Boston Stock Exchange has authorized the listing of 1,649,090 
additional shares of no par value Capital stock, the same being issued as of 
Dec. 1924, as a stock dividend to holders of record of Nov. 1 1924, making 
7 pe number of shares then on the list 2,000,000. See V. 119, p. 1401, 


Goodall Worsted Co., Sanford, Me.—Notes Called.— 
All of the outstanding $700,000 6% Serial Gold Coupon notes, dated 
wuly 1 1919, have been called 1» ? ~alemmene Jan. 1 at 101 and interest at the 
Fidelity Trust Co., Portland, Me. 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.— Sales.— 
—1924—Novr.—1923. Increase. 1924—11 Mos.—1923. Increase. 
$593,395 $517,142 $76,253|$5,411,777 $4,408,525 $1,003,252 

—V. 119, p. 2185. 
Grinnell Mfg. Co. of New Bedford.—Bal. Sheet Sept. 30. 


Assets— 1924. 1923. Liabtlities— 1924. 1923. 
Real est. & mach_.$1,612,192 $1,608,887| Capital stock - - - -- $1,500,000 $1,500,000 





Inventories - - - - - - 1,785,137 1,579,753) Bills & ace’ts pay. 391,763 224,517 

Bills & acc’ts rec’le Gadstaben 101,641 101,580 

a 299,015 372,087) Dividend - - -...-- 2,500 5,000 

Depreciation..... 865,531 876,412 

‘Total (each side) - $3,696,346 $3,560,727'Profit and loss.... 814, 813,218 
—V. 117, p. 2547. 


Guantanamo Sugar Co.—Additional Siock—Report.— 
The stockholders on Dec. 2 increased the authorized 8% Cumulative Pre- 
ferred stock from $1,390,000 to $1,990,000 and the authorized Common 
from 375,000 shares to 405,000 shares of no par value. 

The Preferred stock created by this issue is offered to stockholders at 
$100 pershare. The no par Common stock is offered at $1 per share. The 
oceeds of the sale of the new stock will be used for the liquidation of bank 
and to provide working capital. See full details in V. 119, p. 2185. 

The company reports, for the year ended Sept. 30 1924, gross sales of 
sugar and molasses amounting to $2,592,039; total profits $438 ,336, surplus 
after depreciation and taxes $216,646; pos vidends $114,000; bal- 
ance surplus, $202,646.—V. 119, p. 2185. 


Hartman Corporation, Chicago.—November Sales.— 
—1924—Nov.—1923. Increase. —1924—11 Mos.—1923. Increase. 
$1,829,580 $1,796,456 $33 ,124|$17,754,545 $16,466,937 $1,287,608 


—V. 119, p. 2186. 
Havana Docks Corporation.—Bonds Called.— 
Certain First Collateral Lien 7% bonds, Series ‘‘A,’’ dated July 1 1921, 
ting $75,000, have been called for redemption Jan. 1 at par one in- 
n— Mass.— 


terest at the Old Colony Trust Co., trustee, 17 Court St., Bosto 


V. 119, p. 1961. 
Hawaiian Pineapple Co., Ltd.—£zitra Dividend— 


33 1-3% Stock Dividend Proposed—To Increase Capital.— 


The directors have declared an extra cash dividend of $1 per share pay- 
able Dec. 31 to holders of record Dec. 24. 

The directors also voted to recommend to the stockholders an increase in 
the Capital stock from $6,000,000 to $9,000,000 to cover a stock dividend 
of 33 1-3%, or $2,000,000, and an additinal issue of $1,000,000 to be 
offered stockholders at par ($20) in proportion to their noceinge. as of 
Feb. 211925. It is expected that the stock dividend will issue as of March 1 
and rights for the new stock will issue the same date, with payment for 
additional shares due on or before May 1. 

If the recommendations are carried out by the stockholders it is the inten- 
tion to decrease monthly dividend from 1% to % of 1%, or a rate of 9% 
per annum.—V. 118, p. 2579. 


Hecker-Jones-Jewell Milling Co.—Acquisition.— 
See Standard Milling Co. below.—V. 115, p. 2386. 


{George W.) Helme Co.—£ xtra Dividend.— 

e have declared an extra dividend of 15% in addition to the 
quarterly dividend of 3 fe on the outstanding $6,000,000 Common 
stock, par $25, both yable Jan. 2 to holders of record Dec. 15. On 
Jan. 2 1924 an extra dividend of 7% was paid on the Common in addition 
to a quarterly dividend of 3%.—V. 118, p. 1142. 


Hercules Powder Co.—Eztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% on the outstanding 
$14,300,000 Common stock, per 100, in addition to me renee quarterly 
dividend of 14%, both paya le Dec. 24 to holders of r Dec. 15. An 
extra of 2% was also paid on the Common stock on Dec. 24 1923. See also 
Se ty in the ‘‘Railway and Industrial Compendium,’ page 170.— 

A 7 * . 


(Edward) Hines Associated Lumber Interests.—Bonds 
Offered.—Continental & Commercial Trust & Savings Bank, 
Baker, Fentress & Co. and Illinois Merchants Trust Co., 
Chicago, are offering at prices ranging from 98.05 and int., 
to 100.70 and int., to yield from 4% to 54%, according to 
maturity, $3,000,000 Ist Mtge. 5% Serial Gold bonds. 
The joint and several obligations of Edward Hines Lumber 
Co., Edward Hines Hardwood & Hemlock Co., Edward 
Hines Yellow Pine Trustees, Edward Hines Yellow Pine 
Co. and Trustees of Lumber Investment Association. 


Dated Dec. 1 1924; due $320,000 June 1 1925 and $335,000 semi-annually 
thereafter to June 1 1929. Int. payable J. & D. at Continental and Com- 
mercial Trust & Savings Bank, Chiccgo, trustee, and First National Bank, 
New York, without deduction for normal Federal income tax not in excess 
of 2%. Denom. $1,000c*. Red. all or part on anyint. date upon 30 days’ 
notice, at par and int., and a premium of 24% to and including Dec. 1 
1925, 2% thereafter to and incl. Dec. 1 1926, and thereafter of 1% for 
each 6 months prior to gg 7 A thereof. Authorized $5,000, . Tobe 
presently issued $3,000,000. ted on the Chicago Stock Exchange. 

Data from Letter of Pres, Edward Hines, Chicago, Nov. 28. 

Business.—The Edward Hines Associated Lumber Interests are engaged 
4n the manufacture and sale of lumber. They are the largest wholesalers of 
this commodity in the United States, and the owners of two of the most 
valuable bodies of timber remaining in this rer $s 

Edward Hines Lumber Co. was organized in 1892, with a capital stock of 
jada og since which time the net worth of the company and its associated 

terests has increased solely out of earnings and through the enhancement 
in value of investments in timber and other properties to over $28,000,000. 
In addition to this the company has paid to its stockholders $2,890,957 in 
cash dividends. The Edward Hines Associated Lumber Interests ude 

Edward Hines Lumber Co. This company transacts a wholesale and 


include: | 
retail 





lumber business in Chicago, its annual shipments for the past 8 years having 
averaged over 240,000,000 ft. Company operates a main yard in the city, 
fronting on the Chicago River, covering about 35 acres, and 15 branch 


yards in the city and vicinity. 

Edward Hines Hardwood & Hemlock Co. Formerly Park Falls Lumber 
Co. (V. 113, p. 425) owns one of the largest tracts of hardwood timber 
under one ownership in the United States. Property comprises approxi- 
mately 129,000 acres, located in Wis., all owned in fee simple (except 518 
acres of timber rights), and is estimated to carry about 692,000,000 ft. of 
merchantable timber, about one-half hemlock, the balance hardwood, 
principally birch. Company has complete manufacturing facilities, in- 
cluding 3 sawmill plants, having a combined annual capacity of over 75,- 
000,000 ft. of lum , based on normal day run. 

Edward Hines Yellow Pine Trustees. ‘This is a Common Law trust, which 
owns the largest single and practically solid body of virgin long leaf yellow 
pine timber in the South. hese properties include approximately 88,000 
acres, located in Mississippi, all owned in fee simple (except 788 acres of 
timber rights), and estimated to carry about 1,221,000, ft. of timber, 
precseany all long leaf yellow pine. The trustees also own and operate the 
Mississippi Southern RR. 

Edward Hines Yellow Pine Co. This company leases, from the Edward 
Hines yellow pine trustees, and operates 2 modern sawmill plants having a 
combined annual capacity of 75, ,000 ft. of lumber, based on normal day 
run, and is in position to manufacture lumber and deliver it aboard cars or 
vessels at as low a cost as any yellow pine operator in the South. Com y 
is also the largest producer of turpentine and rosin in the State of 
sippi, and one of the largest in the South. 

Trustees of Lumber Investment Association. ‘This is a Common Law trust, 
which holds various investments, the most important of which is approx- 
imately a 25% interest in the capital stock of the Virginia & Rainy Take 
Co. of Va., Minn. This company as of Dec. 31 1923, had a net worth of 
over $10,000,000 and no indebtedness, except approximately $285,000 in 
ordinary current accounts. 

Purpose.—Proceeds, together with cash in the sinking fund, will be used 
to retire the present outstanding $3,100,000 Ist Mtge. 8% Serial Gold 
bonds called for payment on Jan. 1 1925. 

Earnings.—For the year 1923, after providing for depletion of timber, 
maintenance and depreciation of physical properties. the net earnings 
available for interest charges of the Edward Hines Lumber Co. and asso- 
ciated interests, amounted to $3,107,874. For Se ye 1917 to 1923 
inclusive, such net earnings before interest and Federal taxes avera 
$1,388,090 per annum or over 6 times the annual interest charges on the 
total indebtedness to be outstanding upon the completion of the present 


n ‘ 
Since organization, 32 bys ay ago, the surplus earnings available for divi- 
dends of the company and its associated interests have averaged over $700, 
per annum. 
Security.—Bonds will be the joint and several obligations of the follow- 
ing: Edward Hines Lumber Co., Edward Hines Hardwood & Hemlock Co., 
Edward Hines Yellow Pine Trustees, Edward Hines Yellow Pine Co. and 
Trustees of Lumber Investment Association. They will be secured by a 
first mortgage on approximately 217,000 acres of timberlands in Wisconsin 
and pa eves gy all owned in fee simple (except 1,206 acres of timber rights) 
and estima to carry about 1,913,000,000 feet of merchantable timber and 
on sawmills, the Mississippi Southern RR., logging railroads and other 
equipment, all having a combined value in excess of $17,000,000 
Condensed Balance Sheet Dec. 31 1923 Edward Hines Lumber Co. & Associates. 
{Since date of this balance sheet $400,000 Ist Mtge. 8% Serial Gold 
bonds have been retired by the sinking fund and the remaining $3,100,000 
bonds issue will be retired Jan. 1 1925, from the proceeds of the new issue of 
$3,000,000 Ist Mtge. 5s, together with monty in the sinking fund. Notes 
payable to banks have also been reduced by approximately $300,000.) 
Assets— Liabilities— 
Fe Rg Ufa epee Bees $382,591Notes payable.-.-.....- $1,481,807 


136,438 | Purchase money oblig. on 
Customers’ acc. & notes sundry pro’ _ San 14,200 
receivable less reserves 2,321,009|Accts. payable & acc.exp 1,407,119 
Other accts. & notes rec. al ,564,652 | Accrued taxes_-......-.-- 449,107 
Inventories............ 4,153,185] Acc. divs. on Pref. stock_ a 
Investments & advances b7,111,584/| Purchase money oblig- -- 4, 
Fixed assets........... 19,056,298 | Reserves for ins., &c_--- 101,165 
Deferred charges-----.-. 725,848 | lst Mtge. 8%----.------ 3, f 
Capital and surplus. ---d28,140,821 
Ts. + ghee nttntoe SOG ASL £07} TERBin cceccceukseou $35,451,607 





a Including timber and land sales contracts. b The Virginia & Rain 
Lake Co.—25% interest in capital stock of that company, $2,027,470; 
advances recoverable through liquidation of coal properties, and sundry 
secured personal accounts, $4,012,822; investments in other companies and 
properties, $1,010,711; sinking fund investments, $60,579. c Standing 
timber and land in epee and Wisconsin, $12,526,670; sawmill plants 
and equipment, logging equipment and railroad properties, lumber yards 
and other physical properties and facilities, .529,628. d (Includin 
stumpage appreciation as at March 1 1913) accruing to stockholders an 
certificate holders of Edward Hines Associated Lumber Interests (of which 
$196,480 is applicable to minority stockholders of constituent companies) . 

Contingent Liabilities.—Notes receivable under discount, $713,632 24. 

Directors.—Edward Hines, L. L. Barth, M. L. Hudson and W. J. Carney, 
Chicago, and F. E. Weyerhaeuser, St. Paul.—V. 119, p. 2415. 


(Edward) Hines Lumber Co.—Bonds.— 
oon? Edward Mines Associated Lumber Interests above.—V. 113, p. 423, 


Hocking Coal Company.—Bonds Called.— 

Twelve {$12.000) lst Mtge. 6% 20-Year Sinking Fund Gold bonds, dated 
July 1 1912, have been called for redemption Jan. 2 1925 at 105 and interest 
at owe Trust Co., trustee, 120 Broadway, New York City.—V. 117, 


Dp. 

Hudson Motor Car Co.—New President, &c.— 
R. M. Owen has been elected President, succeeding Harry 8. Houpt. 
ad een is said to have purchased Mr. Houpt’s holdings of Hudson Motor 
s a 

The company during the 12 months ended Nov. 30 1924 produced 
128,715 Hudson and Essex cars, an increase of 40,527 over the preceding 
year.—V. 119, p. 1741. 


Illinois Glass Co.—Debentures Called.— 

Certain of the outstanding 6% 10-Year Gold debentures, dated Jan. 1 
1923, egating $91,700, have been called for payment Jan.1 at 102 and 
in atthe llinois Merchants Trust Co., trustee, Chicago, Ill.—V. 116,. 
Dp. ; 


Indiahoma Corporation.—New Company Organized .— 

The Baltimore “‘Sun,”’ Dec. 2, says: The major details of the plan for the 
organization of the Indiahoma Corp., an outgrowth of the reorganization 
of the Indiahoma Refi Comers on, have been completed. 

edell W. Iglehart (of Hambleton & Co.) has been elected President of 
the new company; V. G. Dunnington, President of Commerce Trust Co.) 
a Vice-President, and Eugene Levering (of Baker, Watts & Co.), Vice- 
President and Treasurer, all of Baltimore; F. C. Winters, of St. Louis, 
will serve as Secretary. 

The new corporation will issue three classes of securities. These include 
an outstanding issue of $225,000 First Mtge. 7% bonds, $1,682,000 10-year 
8% Mtge. bonds, and 8,500 Preferred stock. he issuance of these securi- 
ties is now being proceeded with. The first-mentioned issue is to be a 

or lien and the proceeds are to go to pay for undeposited bonds, back 


axes on the property and expenses of ban ptecy. 
The 8% bende of the new corporation will be exchanged, par for par, for 
the outstan 8% First Mtge. bonds of the old company. The Preferred 


stock will be delivered par for par to debenture holders and unsecured credi- 
tors who have acceded to the terms of the plan. The Common stock of the 
old company will be wanes out. 

Under the plan now virtually completed, control of the property is vested 
in a board of five men ey | the corporation's creditors who are to 
keep it intact until such time as the oil situation clarifies or a suitable offer 
is made for the purchase of the assets of the compeny The nistrators 
of the property believe that the oil situation improve considerably 
within the next few months and that with some patience the developments 


which wi take place y= save Si good deal of money to those who are 
the exchange of certificates. 
me 57 bonds ove not yet been deposited. All bondholders who have 


not sent in their certificates under the terms of the plan will 


receive about 
37 cents on the dollar in cash, it is asserted. 


On the other hand, the read 
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justment committee believes that those who have acceded to the plan will 12 
due time come out much better than this, and the committee is ur 
those who have not been located to d it their certificates without delay. 
See also Indiahoma Refining Co., V. 119, p. 2416, 1514. 


Indiahoma Refining Co.—Stock Stricken from List.— 
The capital stock of this company has been stricken from the list of the 


New York Stock Exchange. The company was recently reorganized and 
a new company, Indiahoma Corp. (see above), has been organized. The 
capital stock of the old company is said to have no value. See also V. 119, 


p. 2416, 1514. 


Industrial Acceptance Corporation.— Registrar .&etc.— 

The Central Union Trust Co. of New York has been appointed registrar 
for the 200,000 shares (voting trust certificates) Common stock. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appointed 
transfer agent for the stock of the corporation, consisting of 40,000 shares of 
ist Pref., 15,000 shares of 2d Pref., par $100, and 200,000 shares of Com- 
mon, no par value. See also offering of Ist Pref. stock in V. 119, p. 2294. 


Insurance Co. of North America., Philadelphia.— 


The stockholders will vote Jan. 22 on increasing the authorized capital 
stock from $5,000,000 to $7,500,000, par $10. The $2,500,000 new stock, 
if authorized, will be offered to the stockholders pro rata. Pres. Benjamin 
Rush says in part: “‘The directors thought it wise to strengthen the com- 
pany in order to meet the demand for increased lines on desirable risks, and 
to meet the competition of other companies, many of whom have recently 
increased their capital. It was also deemed advisable by the board to sug- 

est a price for the stock which would commend itself and ‘be of benefit to 
ts stockholders. Each stockholder will be entitled to subscribe for one 
share of new stock for every two shares now held. 

“In recent years the company has paid a regular dividend of 15% per 
annum, and extra dividends ranging between 3% and 10%, and it is believed 
that should the proposed increase of capital stock be approved by the stock- 
holders, the earnings of the company would seem to indicate the possibility 
of dividends amounting to 20% annually being paid."’ 


Insurance Exchange Building, San Francisco.— Bonds 
Offered.—Bradford, Kimball Co., San Francisco, are 
offering at 100 and int. $1,250,000 Ist Mtge. 6% Serial 
gold bonds. 


Dated Nov. 1 1924; due serially Jan. 1 1927 to 1944, incl. Authorized, 
$1,500,000. Callable all or part on any int. date upon 30 days’ notice 
at 102 and int. until Jan. 1 1930, premiums decreasing thereafter 4% 
each 5 years until maturity. Denom. $500 and $1,000 c*. Int. payable 
J. & J. Normal Federal income tax up to 2% paid by the owning com- 
pene. Principal and interest Fg Ag at the office of American Bank, 

n Francisco, trustee. Exempt from nal property tax in California. 

Security.—These bonds are secured by a first mortgage on the Insurance 
Exchange Building and lot on which it stands, on the southeast corner of 
California and Liedesdorff streets, between Montgomery and Sansome 
streets, San Francisco. The property has a frontage of 107% ft. on Cali- 
fornia St. and a depth of 137 t. on Liedesdorff St. 

The Insurance Exchange Building is a Class A office building consisting 
of 10 stories and mezzanine. The construction mits of 4 additional 
floors being added, and the trust indenture provides that the additional 
$250,000 of bonds may be issued for ee pupae up to 60% of construction 
costs. The total floor space is estimated at approximately 120,000 sq. ft.; 
net rentable area approximately 80,000 sq. ft. 

Earnings.—The annua! gross income for the year ending Sept. 30 1924 is 
reported as $202,623; total annual expenses, $70,159; present net income 
from rentals, $132,464. 

The building is 98% rented. The largest annual interest requirement 
for these bonds amounts to $75,000. 

Ownership.—The Insurance Exchange Building is owned by the Insurance 
Exchange Building Co., the stock of which is owned by Edward H. Clark, 
W. C. Crittenden and associates. 

Sinking Fund.—Under the sinking fund agreement the corporation cove- 
nants to deposit monthly in anticipation of interest and serial payments 
each year an amount equal to one-twelfth of the annual interest on these 
bonds plus one-twelfth of the amount of the annual serial retirement. 


International Harvester Co.—Pref. Stock Offered.—Lee, 
Higginson & Co. and Clark, Dodge & Co. are offering at 
$115 per share, yielding about 6.09%, $3,000,000 7% Cum. 
Pref. stock, par $100 per share. Voting and non-callable. 
This offering is part of the issue already outstanding and 
does not represent new financing by the company. 


Listing .—Listed_ on New York Stock exchange. 

Capitalization (Dec. 31 1923)— Authorized. Outstanding. 
Preferred stock, 7% cumulative____...___- ..--$100,000,000 $60,223,¢ 
CR EE CUO RD nnn cco cccwccscccnse 130,000,000 99,876,772 

Company.—Largest in world in its field; manufactures aad sells in United 
States and foreign countries farm operati equipment, binder twine, 
gasoline engines, tractors, wagons, motor trucks and steel products. Com- 
pany and subsidiaries have 30 manufacturing plants. 23 in United States 
and Canada and 7 in Europe; extensive and valuable properties furnishi 
raw materials; branch houses in 95 cities of United States and 18 cities o 
Canada; and selling companies throughout the world. 

Sw pings tet earnings available for Pref. dividends, 15 years to 
Dec. 31 1923, aggregated $191,373,817, an av e of $12,758,254 yearly, 
or $21 18 nd share of Pref. stock outstanding Bee. 31 1923 and over 3 
times dividend requirement. These net earnings were after charging off 
os the period nearly $116,000,000 for depreciation and other reserves, 
inclu — war losses of more than ap 000.0%). Such net earnings for the 
year to Dec. 31 1923 were $10,274,377, equal to $17 06 pe. share, or nearly 
2% times dividend requirement, after setting aside $7,196,266 for deprecia- 
tion and other reserves. It is that earnings for the current year 
will show an improvement over 1923. 

vidends .— quarterly dividends on Pref. stock have been paid 
since issue in 1 . Cash dividends on Common stock have been paid in 
a 3 ¥: the 22 years since seme mal cba te in 1902; peanems rate, 5 a 
ng Power .— .8 as equal vot wer, share for share, wit 
Common.—V. 119, p. 1962, 1741. ™ 


International Nickel Co.—New Director.— 


W. J. Hutchinson, of C. J. Lawrence & Sons, has been elected a direc 
to fill a vacancy.— V. 119, p. 2186. " y - 


International Shoe Co.—I ncreases Dividend.—The direc- 
tors have declared a quarterly dividend of $1 25 per share on 
the Common stock, payable Jan. 1 to holders of record 
Dec. 15, thus putting the stock on a $5 per annum basis 
instead of $4. A year ago the dividend rate was raised 
from a $3 to a $4 per annum basis.—V. 118, p. 3205. 


Jefferson Glass Co., Follansbee, W. Va.—Bonds (f- 
fered.—Dinkey & Todd Co., Pittsburgh, are offering at 100 
_ to $200,000 Ist Mtge. (collateral) 15-Year 7% Gold 

onds. 


Dated Oct. 1 1924; due Oct. 1 1939. Denom. $1,000 and $500. Callable 
all or part on any int. date on 60 ve notice at 105. Int. payable A. & O. 
without deduction for normal F income tax up 2%. Pennsyl- 
Lee 4-mill tax refunded. Dollar Sa & Trust Co., Pittsburgh, 

Data From Letter of Pres. C. H. Blumenauer, Oct. 25 1924. 
Company.—Incorporated in West V .. Business, established in 
1910 from an initial investment of less $100,000, has grown to its 
present size and position as one of the largest glass and lamp companies in 
the country, by the reinvestment of earned profits. Company tes pro- 
duced at least 85% of the colored pam used on automobiles to-day; also a 
substantial business has been developed with the railroads for signal glass. 
Illuminating glass of the est quality is 
counts among its customers the highest class o' 
out the world. Company also 
notable among them having been 


Pps are ween and the company 
distributing dealers through- 
ea in illuminat: contracts, 

e Hotel McAlpin and the Pennsylvania 


Station, New York City: New Drake Hotel, Chi , I1.; Buckingham 

Palace and Drury Lane Theatre, London, Eng., a many others. 
Purpose.— Proceeds will be used to retire an issue of ,000 lst Mtge. 

bonds, retire bank debt and provide additional working capital. 
Security.—The bonds of this issue are a first (closed) m e on the en- 


tire plant and eos of the compas y. in view of the fact t they are 
secured by the entire closed issue of $250,000 First Mtge. 6% Gold bonds 
due Oct. 1 1939. These bonds have been deposited with the trustee as 


apestie security for this issue. As additionla security, the President and 
Secretary of the company are each insured for $50,000, payable to the com- 
pany in case of death. Fire insurance of $350,000 is carried on the plant. 

Sinking Fund.—An annual sinking fund will operate to retire, beginning 
Oct. 1 1926, one-half of the issue by maturity, as follows: 1926 to 1930, 
incl., $5,000 per year; 1931 to 1939, incl., $10,000 per year. Bonds acquired 
by the sinking fund to be canceled. 

Earnings, After Tazes but Before Int. & Deprec., Years Ended June 30. 





1913__..$]30,291/1916____ $40,634|1919._.- $26,527|1922..._ $47,215 
1914.____ 72.403/1917___. 28,075/1920.._.. 44,903/1923.-.. 83,285 
1915_--- 27.684|1918---- 26.325}1921---- 7,495|1924 _-. 16,190 


Jim Butler Mining Co.—Organized.— 

This company was incorporated in Delaware Nov. 28 1924 with an au- 
thorized capital of $2,500,000 (par $1) to su Jim Butler Tonopah 
Mining Co. per plan in V. 119, p. 1741, 2416. 


Jim Butler Tonopah Mining Co.—Successor Company.— 
See Jim Butler Mining Co. above and V. 119, p. 1741, 2416. 


Jones Brothers Tea Co., Inc., Brooklyn, N. Y.—Pro- 
poses to Change Par Value of Common Stock.—The Common 
stockholders will vote Dec. 23 on changing the Common stock 
from shares of the par value of $100 to shares of no par value. 


Chairman Harry L. Jones in a letter dated Nov. 28 says: 

Our business poospeets are increasingly good. During the t year we 
have primarily sought to put the business on a permanent a sound foot- 
ing, developing conservatively and only where future earning power seemed 
assured, and eliminating as rapidly as seemed prudent such stores and other 
forms of activity as did not promise a stable earning power. Our efforts 
have thus been directed to the future, rather than to the immediate realiza- 
tion of profits. The work done is, however, already beginning to show re- 
sults. If the capital structure and balance sheet of the company can also 
be put in line with modern conservative practice, we believe that the Com- 
mon stockholders of the company may face the new year with confidence 
and with a reasonable expectation of a ual but sure enhancement in 
the value and earning power of their stock. 

Modern experience amply demonstrates the many advantages of no-par 
stock. There is, however, a special reason for now proposing the change 
of the stock to no par value stock. The Stock Corporation law of the State 
of New York has recently been amended to provide, with respect to divi- 
dends, that no dividends may be declared unless the value of the company’s 
assets after the payment of the dividend shall at least equal the debts and 
liabilities of the company, including capital stock. For the purpose of 
this law, the company’s mmon stock constitutes a liability up to its full 
par amount, namely, $10,000,000. This, of course, is additional to liabili- 
ties represented by indebtedness, Preferred stock, &c. Accordingly, the 
directors might well feel that, no matter how large future earnings may be, 
no dividend can properly be declared unless and unti) the assets of the com- 
pony have at the time a value demonstrably in excess of the company’s lia- 

ilities, including this liability of $10,000,000 representing the par value of 
the Common stock. 

Among the company’s assets is the item of ‘‘good will and trade-marks,”’ 
now ap on the balance sheet at a valuation of $10,599,067 94. 
The directors recognize that the good will, trade-marks and other intangible 
assets of the company continue to possess a very real and very large value; 
at the same time they recognize that such intangible items are not suscep- 
tible of definite demonstrable value in the same sense as are tangible assets. 
They believe. therefore, that it is unwise to perpetuate a situation where 
either the directors must personally assume responsibility for the correct- 
ness of this valuation of good will, or else dividends must be indefinitely de- 
ferred until the compeny builds up, out of earnings, tangible assets suffi- 
ciently large to offset t Common stock liability of $10,000,000. It is to 
avoid this dilemma that the directors propose to change from par to no 
value Common shares, thus eliminating Common stock as a capital liability, 
for dividend purposes, of $10,000,000. 

This change does not involve the relinquishment by any Common stock- 
holder of any right or interest now by him. ach stockholder 
will own precisely the same number of shares that he now owns. The 
change does not necessitate any reduction of the surplus of the company 
nor does it change voting rights. ‘The proposed action is designed merely to 
create a situation where the assets of the company may be Vu 4 4 and 
conservatively valued by the directors without thereby deferring indefi- 
nitely the dividend prospects of the Common stock.—V. 119, p. 2295. 


Kaufmann Department Stores, Inc.—Tenders.— 

The directors on Nov. 12 1924 decided that the capital stock be reduced 
from $9,075,000 to $9,000,000 by the purchase and cancellation of $75,000 
Preferred stock. 

Ladenburg, Thalmann & Co., 25 Broad St., N. Y. City, will until Dec. 11 
receive bids for the sale to it of $75,000 of Pref. stock at the lowest prices 
at which the same may be obtained. There is at present outstand 
Fi Sree stock and $7,500,000 Common stock, par $100.— 

» DP. 


Kendall Mills, Inc.—Bonds Sold.—Brown Brothers & 
Co. and Spencer Trask & Co. have sold at 97% and int., 
to me over 6.75%, $2,000,000 Ist Mtge. 20-Year 64% 
Sinking Fund Gold bonds. Dated Dee. 1 1924, due Dee. 1 
1944 


Interest payable J. & D. 1 at offices of Brown Brothers & Co., Boston, 
New York and Philadelphia. Denom. $500 and $1,000 c*. aS ea 
whole at 105 and int. on any int. date on 30 days’ notice beginning Dec. 1; 
1929 bonds may be red. on any int. date on 30 days’ notice at 102 and int. 
for the sinking fund. Penn. personal property tax of 4 mills and Mass. 
income tax not to exceed 6% per annum, refunded. First National Bank, 
Boston, trustee. 

Data From Letter of Pres. Henry P. Kendall, Boston, Mass., Dec. 1.. 

Company .—Incorporated in Mass. in Nov. 1924. Company is one of 


the largest manufacturers of hospital supplies and similar cotton ucts. 
in the United States. It occupies a | ng tion in this specialty field, 
which is } ly independent of the ge textile situation. Company 


is a consolidation of the following properties, which 

by, or as subsidiaries of, Lewis Manuf: Co.: (a) Lewis Manufac- 

turing Co., Walpole, Mass.; (6) Wateree M Camden, So. Caro.; (c) 

Addison Mills, Edgefield, So. Caro.; (d) Slatersville Finishing Co., Slaters- 

=, one (e) the recently purchased Thrift Manufacturing Co., Paw 
reek, No. Caro. 

The products of the company include absorbent gauze, bandages, surgical 
dressings, absorbent cotton, cheesecloth, bunting and muslin. Most of 
these are sold under the well known “Curity’’ trade name. Fully three- 

uarters of the output of the company is sold directly to the hospital and 
dres trade and to manufacturers of ties. 

Company owns and operates 5 manufacturing | pam equipped with 
modern machin It has 3 cotton mills in the South and 2 bleaching and 
finishing plants New England. Company manufactures cotton from 
the bale into unbleached cloth, bleaches and merchandises its product, 
branded and trade marked, directly to the consumer. : 

Security.—Secured by a first mortgage on all of the company’s real estate, 
machinery and equipment now or h owned except the plant of the 
Slatersville Water Co., which has a present net book value of 360,698. 
The properties presently to be m have been conservatively ap- 
og ra by Chas. T. Main, prominent 1 engineer, as of Oct. 1 1924, and 

y Lockw 


neve been operated 


ood, Greene & Co.,as of Jan. 1 1924, as having arep t cost 
less depreciation of not less than $5,317,000 or more than 2}¢ times the 
present issue. 
Net Earnings After Depreciation, Available for Interest & Fed. Tazes-Cal. Years 
1917_.._ $816,145 | 1919_-_--$583,715 | 1921 -_--$175,079 | 1923 ___ $588,826 
191877779934 873 1920__.. 493,304/1922-_-_- 493 869 | '2410mos 281,427 
Earnings.—Average annual net coraings of the properties for the od 
of 7 years and 10 months ended Nov. 1 1924, amount to $557,519 after 
liberal depreciation, available for interest and Federal taxes. This ier. 
| equivalent to over 414 times the annual interest requirement of. this issue. 
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Sinking Fund. ay semi-annual fund beginning Dec. 1 
sufficient to retire prior to maturity 50 of the total amount of bonds 
issued, ie to be app bo peveiens bonds at not 02 and int. 
or to their redemption by myy pe ge pt 

Purpose.—To reimburse the company for the recent purchase and enlarge- 
ment of the Thrift Mill and to increase working capita 


s aaes = Soplication will be made to list the above itis on the Boston 


Kesner Properties, Chicago.—Bonds Offered—S. W. 
Straus & Co., Inc., are offering at par and int. to net 6% 
for all maturities except 1926 to 1929 incl.; which are sold 
at prices to net from 5.25% to 5.95%, $2, 800, 000 Ist Mtge. 


1929, 


Leasehold 6% Serial Coupon bonds. Safeguarded under the 
Straus Plan. Dated Nov. 15 1924. Due 1% to 15 years. 
These ies include the following: (1) Kesner Bldg. and lease- 
hold esta peated 20 She nestheens Gene ss Rextee &. and Wabash 
Ave., Chicago, and five-story b wading oud Jeee leasehold estate adjoin 
to the north (2) name View Bidg. estate, located at 11 


th easeh 
estate, Michie at 641-651 Banal ot ee eal, Bide feo, and - 


Kesner Bldg. is a 17-story af moniern of og =a building of 
ction, on caisson fat BA a mt a frontage 
tely 56 ft. on Wabash Ee. anda ~ a 162 ft. on 

m 8t., entending to Gasene Se esner Bidg. is one of 


the best equi ffice b Paap & 
7, bast cauipped of ining th ay Mids ‘on the north is a fiv 


e-story 
store and loft building, with stone front, operated as a part of the larger 
, a also included under the mortgage. The two structures 


are erected on the same leasehold estate, which ~ s proximately 
80 years yet to run. These properties are occupied b hest class 
Hanan & +} PWolfe t ° ‘Co. Martin & 


of of tenants Sma boner & Oe. 
t's Bros.; Bausch & ‘Lomb owe Co.; Inter- 
peal Bie Co.; Jewel Tea Co.: : and others of like stand 


of pogrenimetes Ave. pee 5. a depth of Be hg 
171 Among the well-known tenants | o Bevan & Str 
are the Peoples Gas Light & Coke Co.; the Bevan & Stratton oe 
: La Salle Extension Institute; Russian Tea Room; and others 
est . The land upon which the building stands is held 
egal Bide. is jmposed ty yt te pyle ® 
of two un opera as one bu 
<a , mill-constructed, ed loft 
e textile trade, of which t 
smaller unit is a three-story structure, with a fron . 
of 20 ft. on Wells St. and a depth of approximately 106 ft., adjoining 
er structure on the south and o ted as a of the same building. 
alee a mill-constructed, loft building, of brick exterior with stone trim. 
“_, —The net earnings of the three properties, available for the 
Payment of princi = Ke, interest on this bond issue, after allowing for 
} nae and d ground rent, operating expenses, taxes, and 
year wes June 30 1924, were as follows 
Co Kesner B Noth $255.793; (2) Lake View Bidg., 
108,889; (3) Resal't Blidg., $8, 221: oetal’ $372,905. 


Kilburn Mills, New Bedford.—Balance Sheet Sept. 30.— 


Assets— 1924. 1923. Liabtitites— 1924. 1923. 
Realest. & aach..98. 520,049 $3,465,632| Capital stock -- - - - $2,250,000 $2,250,000 
Inventory 1,160,656 1,352,414|Tax reserve-_-.--- *624, 
Cash & accts. rec. 1, ‘107. 192 1, ‘351, 299|Deprec’n reserve... 1,844,289 2,029,765 
Inventory reserve. -...-.. 463,325 
Total (each side) . . $5, 7a. 898 $6,169,345) Profit and loss_.._. 1,069,109 1,063,084 
ee reserve for contingencies 
Frank H. Metcalf, President of Farr Alpaca Co., has been added to the 
board of directors.—V. 117, p. 2548. 


{S R.) Kinney Co., Is ine.—-N vember Sales. oa 

1924—-Nov 924-11 Mos.—1923. 
$1,583,828 $1,326,264 $057 Be 564 $14 173,372 $12, 192,003 si. 981.3 369 
—V. 119, p. 2186. 


alien is 





{B- B. & R.) Knight Co.—Jnterest Defaulted.— 

he interest due Sept. 1 1924 on the $7,393, lst Mtge. 7% bonds, 
then pestnenes. has been defaulted, the 90 days of grace allowed under the 
(We Lip. gh! expired Dec. 1. The bondholders’ protective committee 
ps AB ll ) will now be free to take steps for the reorganization of 


‘About 6 66% of the outstanding bonds, it is stated, have been deposited 
with the bondholders’ committee and the time for filing these bonds with 


the committee has been extended to Dec. 15.—V. 119, p. 1177, 1288, 2285 
(S. S.) Kresge Co.—N lovember. Sales.— 
1924—-November—1923. 4—11 Mos.—192: Increase. 
‘ss, ee 27 507. .746 $7ideas 428 $78. “504. 096 $68,773, 0 $6,730,825 
Dp. 


Loew’s Boston Theatres Co.—Dividend Increased.—. 
The directors have declared a quarterly dividend of 1 { % on the Gonynen 


stock (par $25), ape &* Feb. as to holders of record Jan. 20. This p 
the stock on a 5% , against 4% previously paid pow. ‘og “o 


p. 2071 


Long-Bell Lumber Corp.—<Stock Sold.—Goldman, Sachs 
& Co., Lehman Brothers, New York, and Lacey Securi- 
ties Cor Chicago, have sold at $5275 per share 
150,000 s ares Class A Coane stock {no par value). 


Non-callable and fully open but with priorities as to assets and 
dividends. ae ag dividends are at the rate of $4 per share per annum, 
cumulative from Jan. 1 1925. After these dividends are paid, dividends 


not exceeding $4 per share may be declared on Class B res in any year if 
the poymeens will nee reduce surplus earned after Jan. 1 1925 below 0 - - 
ends on the Class shares are non-cumulative. All furth 


000 
dividends from earnings declared in any year shall be made ratably on both 
classes, share and share alike. Any distribution which would amount to 
a ial liquidating dividend must first be 7 to senncaune Class A shares 
may be tendered after advertisement, 7 share and unpaid 
accumulated dividends less ial tiguidating dividends paid adeen: 
and any balance is distributable to both classes, share and share alike. On 
liquidation, Class A shares first receive $50 per share and unpaid accumu- 
lated dividends, less partial liquidating dividends paid thereon; then Class B 
shares receive $50 per share less lag emyt — — a ig dividends ~ J thereon; 
and the balance is divided between the shares share and 
If and when per Bobs in Ht oniinting dividends and 
all unpaid accumulated dividends have been paid on Class A shares, then all 
distinction between Class A and Class B shares shall cease. 


sheng - ao ae goog will be made to list the Class A Common stock on 


the N Exchange. 

Coptast ization— Authorized. *Issued. 
Class A Common stock © pas vanes 750,000 shs. 593,250 shs. 
Class B Common stock (n ope erste + 550,000 shs. 541,750 shs. 

* On the basis of peek 4 of 9855 % of the stock of the Missouri corp. 


Data from Letter of B. R. A. Long, Chairman, Lgug-Bolt Lumber Co., 
Kansas City, Mo., Nov. 12. 

Corporation Mes been organized to acquire the stock of Long- 
Lumber Co. The business was ae ses oe et ae 
rowed o coptel in 1875 as a ‘small retail lumber yard in Columbus, Kan. 
Long Bee Lumber Co. ted 
capital of $300, $300,000, only one-half of was paid in, and this was entirely 

pS eg = - earnings. Almost all that the company now has comes from 


othe com 7,8 property is distributed over 12 States of the West, Middle 
uth comprises, among other , 1s modern lumber 

manufacturing plants, with a capacity 800,000, or na SS oo 

and door, box, veneer and other wood _Droducts plants; 

yards: 371.5 miles of railroad, with equipment; 11,267 961,739 fe 





tog senile. of standing Masber: 1 092,000 acres of land, @ large part of which 
is suitable for far. Com ny manufactures long and short } 
ine, thern wood, oak flooring, California white 
ornia white pine sash and doors, veneers, 
ee 1. a standardized woodwork, creosoted posts, poles, ties, piling and 


mpany y has been able to maintain a market for its entire production 

at on times except during of general business depression, but in no 

yeag Be have the company’s sales been less than 85% ra of its productive capacity. 

pany owe a standing timber sufficient for its o} roto On for many 

> Mea ber is carried on the balance sheet at 1,009! A 4 than 

ts value as appraised as of July 1 1922 by James D. yw 
pany, furthermore, is in r t of a letter from James D. 

mean Nn pS ey Rete 

ea as o more 
000,000. The oounied & 


vast Northwest = et no in 


charges having been added The. fA. of the =o > 
try A.” oe ey been that no substantial tract of timber has ever depre- 


New Paws 5 Ber tapest Development.—Looking forward to the time vom 
standing tim’ in the South would be consumed, the company 
several aaeaes of standing timber in the Pacific Northwest. which will 
be in a few years the Gouminent lumber ucing area in the United States. 
It has now acquired in i nm and Oregon a total of 8,744,622,961 ft. 
ber of high quality. To develop of 
properties, the pean Ey has founded the my a! a ash., 
and erected a plant which will produce not less tha ft. per year, 
double shift, and is planning to add other and ng on the same site 
which will provide for a minimum production of 400,000 ,000 ft. 


per annum. 
Profits Years Ended Dec. 31. 

a Profit. Deple’ yr) & Tr ec. Net Profit. b Net Profit. 

EE  tehtias dels nics aoe $7 846,153 $3 407 $4,438, $4,372,415 
SE bdigestheniuiaha ¥ : 3,634, 536 eS ,685,583 
RE RS es 3,631,089 3. ai 044 80, 78,845 
SI sch ta'ecincncehaiabitpiaiilial 7,986,807 39 4333 2S 4,269,254 
I ie on nth ecalatbel 10,114,773 3 ptt ‘832 2 658.940 5,574,056 
1924 (6 mos.)__... 4,663,001 2,184,208 ,478,794 2,441,612 





a Profit after deducting income taxes and all charges except depletion and 
pe oe mene b Net profit applicable to new company on the basis of 
uisition of 9814 % of the stock of the Missouri ehectation 
ecause of the fact that operations on the Northwestern timber holdings 
were ay} begun until after June 30 1924, the amount of $4,060,770, 5 
senting the carrying on these holdings for the period from Jan. 
1919 to June 30 1924 has not poem deducted in computing the above soft, 
but = charged to surplu 

The total of these net profits ‘applicable to the new company as above 
stated was $22,421,764, and the annual av e for the 54% years was 4. - 
076,684, or equivalent to $6 87 per share on Class A Common‘stock to 
issued by the new company, and such net pages for the year ending ion a1 
1923 were equivalent + s? 39 er share of Class A Common stock. 

In addition, during t $,-y tabulated above, the cost of timber 
utilized in operations oe to a total of $15,394,542; this represents 
San the same period there was also cha rged to the cost of 
lumber manufactured a total of $5, rah 059 as dapoecintians this, of course, 
is in addition to regular repairs and maintenance. 

Dividends.—The oumen 4 has paid cash dividends » Soeetiang $21,104,045, 
-— = Jy cash divi Comenenny for 27 y 

a oer ae to pay dividends on the Class A A Common stock at 
the rate ror share per annum, commencing with the first quarter of 


re Balance Sheet June 30 1924, Corporation and Subsidiaries. 


[After giving effect to the acquisition of 9814 % of the stock of Long-Bell 
Lumber Co. under the agreement for its acqu tion and to the application 
of the proceeds from the sale of the 150,000 shares of Class A Common stock.]} 








_Assets— Liabilities— 
BER nccsusebsenesesne $6,346,674| Notes payable- -.----.--- $802,340 

‘Ace’ ts & notes receivable, Acc’ts pay. & accrued... 2,036,237 

less reserves.......-- 5,181,082| Est. income taxes (6 mos.) 300,000 
PITT. on nonwdmade 8,742,455 Canes, re. &c. 
Life insurance. -----.--.-- 303 ,7 undry a Rethscuah 1,344,730 
Real estate sales contracts Dividends | pecan ba chk rie 577,707 

and notes.........-- 1,494,785 | Accr’d int. & gen. taxes. 1,258,499 
Sundry acc es notes, Income taxes (1923) __.- 

curities, &c.......--. 1,511,491 | Bonds I] other def’d debt e2, 520; 569 
Stumpage (sranding tim- Se ee 

— a aa a33, 256,985) Bonds & other def’d debt «33, ‘525,801 
Land—At book value- -- ,689 | Diking Dist. warrants... 2, 188 
Plants, bldgs. & equip-- 69 '213.499| Stock & surplus of sub. 
Northwestern Develo cos. not owned. .....- 746,873 

ment (at cost) _....-.-- P2023, 789,588 | Capital and surplus- - - -- h51,686,209 
Diking District warrants d2,254,188 
Deferred exps., unamort. 

bond discount, &c.... 2,298,757 

IN Gist cinkerganiaaine fF OS ge. eee $99,094,984 

a Based on appraisal by James D. Lacey & Co. os — July 1 1922, the 


praised value of timber ge yt is s approximately $ 2,500,000 in excess 
of the above erated book value educting oa 582 depreciation. 
c Longview, , development, including ey get es, townsite and 
suburban real an improvements, construction, exclusive of stump- 
age. d a ae received in payment for dike construction, sold and guar- 
anteed— contra. e Maturing yume one year, included in current 
liabilities: p*. For various purposes, inc suding _ erred wee on real estate 
sales, for real estate improvements, &c. £7 irst Mtge. 6% sinking fund 
gold bonds of Long-Bell Lumber Co., $16,827,100; timber land and sundry 
urchase obligations, secured by liens, collaterals, &c., and de “¥: of $2,- 
B52, 400 of treasury bonds of above issue, $18, 075,236; total, 

Less bonds and other deferred indebtedness maturing with 
(included in current liabilities), $2,520,569. h Class A Common 
no par value autho! ,000 shares; issued, 593,250 shares; Class 3 
Common stock of no par value authorized, 550,000 shares; issued, 541,750 
shares.—V. 119, p. 8. 


Lowell Bleachery, Lowell, Mass.—Consolidation.— 
m.. a letter an } ont angers on Oct. 1 1924, this company (now the 
ational Fabric ng said 
The business <" this company is now confined to bleaching, dyeing and 
to it in large part by converters. During 
the last few an other AAP have wage the scope of their 
activities by to ining with agents, and throug 
and ceting which nomy of costs have weaned 7 a new kind of competition 
in meet ich the ouupeny has been at a disadvantage. 
udgment of the directors the time has come when the oomaen 
should venahens its business in such manner as to meet this com — 4 
and a qonteneeen ot of the business of the co company al Mitty , 
anes 7 b im a nt converters wou me ~~ 
volume o ¢ company usiness an lace oo Raye oe 
and financial * “aad The business of the AYE plant at St. Louis 
has been cont a profitable. The Lowell plant, on the other hand 
opueed sly successful operation without the steady volume of 
business which the association with converters will supply. 
converters would in each case contribute a long established business and 
highly organized selling forces. They have been customers of your company 
for many —.- 
A plan for consolidation has been worked out b 
accounta which the assets - 


i 


under % 
mverters as co’ 
nes ‘aitations excluding -will) in exchange for new securities in this 


at 
tional % es 9 —— 
3,000 shares 


: above A. 

The 
soar of he 
Phe © Sa ies 
and this RE ae Tasca eee 
119, p. 241 


through 
stock to be issued in additio 


n 
of the nd an amend in 
tiquated and lin 
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Ludlum _ Steel Co.—Balance Sheet.— 





Assets— Sept.320'24. Dec 31°23. TAaviitites— Sept.30'24. Dec .31°23. 
Land, bidgs., &c., Capital stock....x$1,288,165 $995,243 

lees depreciation$2 ,096,414 $2,093,586 | First Mortgage 20- 
Patents, formulae .. , me 1,194,000 1 roty = 

and processes. . 158,104 140,354 | Notes payable.... -.-.-.- 
Good-will....-..- 14,207 14,207 | Accounts payable. 57,182 102, ‘266 
Cash on hand.... 305,451 149,998 | Accepts. payable. SS) == 
Notes receivable. . 56 ,537 82,710 | Accrued ts. 134,545 51,763 
Accts.receivable.. 285,062 372,199 | Surplus.......... 1,896,749 2,210,486 
Inventories ...... 1,086,483 1,374,652 
Other curr. assets. 93,404 94,508 

assets. ..... 182,912 196 ,849 

Deferred charges. 311,722 270,977 
Stock repure 

from employees. -.-..... 9,716| Total (each side)$4,590,296 $4,809,758 





= aprtsintad tay 130,500 ate of coun nN 119, p. 2417, 1633. 


Marland Oil Co.—Bonds ds Colled.— 

All of the outstanding 7%% Series “B’’ 8. Gold bonds, due April 1 
1931, have been called f ay, Ne. Ol a- x at ios and int., at the Guaranty 
Trust Qo. 140 Broadway, ‘ 


unds for the 
April’ 1 vot #2 :710,000 8% 8 
for by the o-Year 5% Gold notes Add. Nev. 1 
1926, recently sold. (See 'V. 119, p. 2072. —W 119, p. 2417, 


~ Matthew Addy Co. Cineinnati-— Sells Mine.— 


©, as well as for the Cage on 
iid bonds, due 1931, 





The Hillside Fluor Spar Mines, Chicago h operations at Rosiclare, 
Ill., has purchased from the receiver of the rp ee Addy Co.,a fluorspar 
propert , Ky., located 


known as the Keystone Mine in Crittenden Count 
nny miles from Marion, Ky. The mine, embracing acres, has not 

youl for about ten years, but is said to contain the highest grade 
of aci (“Tron Age.’")—V. 119, p. 1402. 


Metre-Geléwyn F n Pictures Corp.—Bonds Called. 

year 7% Collateral notes dated July 1 1923 have 
been called for payment 72° 2 at 101 and int. at the Manufacturers’ Trust 
Co., 513 Fifth Ave., N. Y. City.—V. 119, p. 1290. 


Metropolitan Hotel Co., Los Angeles.— Bonds Offered.— 
Bayly Brothers, Bond & Goodwin & Tucker, Inc., and 
Carstens & Earles, Inc., San Francisco, are offering at 100 
and int., $800,000 Ist (Closed) Mtge. Serial 7% Realty 
Gold bonds. 


Dated Jan. 1 1904: due serially 1931 to 1944 incl. Denom. $1,000 and 
Callable all or part on 30 days notice on any int. date, at 105 and 
t.. in the order of their maturity. Int. payable J. & J.a t Hellman Com- 
mercial & Savings Bank, Los es, Gunes ani tow Yaak Sean 
Co., New York. Company agrees to pay int. without deduction for any 
nermal Federal tax up to 2%. Exempt from property 
tax in California.. 


Mi. -—Owns a 1 Olass *‘ A’’ steel and concrete neost building 
oh Ep Get site ot et. pevween Gh ond 7% treets, Los 
Angeles; Call tel porsion of of which is leased to tel Co. 

iding a pao! occupies ‘a property of 92 ft. 
yp R on Main 8t., with a 4 th Pe C147 feet feet. mt y contain 620 guest 
rooms and will be poem furnished and ted as a moderately priced 
irst_(closed) 


Security. —Secured on real estate and build- 
ing a aperetned at $1,51 Boo In addition, ttel mortgage secured by 
furniture and eq pinent valued at over $150,000, is assigned to the trustee 
in favor of the bondhold 


total income, including 


upon lessee’s rent of $15 ‘per room qe month, 
,100 per 


rentals from stores and roduce $169 
annum against maximum ny c of oer S56. 500. or over three times 
maximum interest roaueneats. All leases are ‘assigned to and held by 
the trustee. All rentals Pairs from leases are to be paid monthly 
to the trustee, who will ae 1-12 of annual bond requirements for interest, 
taxes, Sune, maturing principal and insurance before making any 
pageesnte to own 
nking Fund. ma annual fund of $10,000, beginning Jan. 1 
1926, has been created to retire $50, per value of this issue before 1931. 
int trustee i is 5 Seow to purchase for the sinking fund, bonds maturing 
or la 


Midland Securities Co.—Liquidating Dividend of $20.— 
The directors have declared a cash sividend of $20 a share, payable 
Jan. 30" 1925 to holders of record Dec. 1924. The distribution will be 
FT able as and when $100 per value a. FF have been exchanged for 
bo value certificates. It is the intention of the company to gradually 
liquidatie ite remaining assets. See also V. 119, p. 2417. 


Montgomery Ward * Co., Chicag a November Sales .— 
1923. 1924 “fi M Increa 
$17, Goss 151 $14 }13, ,312 $2. 940.4 $39 $142,570, 298$119. nae 5723 $22988575 

PD. 


Mortgage Bond Co. of New York.—Bonds Offered.—The 
company, with offices at 58 Liberty St., N. Y. City, is offer- 
ing at 100 and int. an issue of $2, 000, 000 5%% 10-Year 
Gold Mortgage bonds, Series 6. Payment of principal and 


interest guaranteed by all all its resources. 

Dated Dec. 1 1924; due 1 1934. Normal Federal income tax paid 
up to2%. Bonds and coupons “d. & D.) payable at the office of Mortgage- 
Bond Co. Denom. $100, $500, $1,000 c*&r. United States Trust Co., 
New York, trustee. 

Security. —Bonds are secured by first mortgages on a selected type of 


real estate which are deposited with the trustee. eposited mortgages are 
anye equal in face value to the amount of bonds outstanding. he total 
of all mortgages made by the company amounts to 40% of total appraisals 


of the pro jes securing them. Selling prices of these properties over a 
period of 19 years have averaged 5% above the appraisals. 

The mortgages, which av e shows $4,000 each, are on improved 
real estate. In every instance the property securing these loans is a home 
or an essential business ee. 

Diversification.—The loans are made in 22 substantial and growing 

manufac- 


tion centres, extending from Florida to the State of 
diversification affords a safeguard unusual in mort- 


Statement of Condition July 1 1924. 
tabtltttes— 


Southern and Western cities. They are thriving agricultural, 
turing and tra 
Washington. T 
gage investments. 





Reserved 
Pb tcthieebnte ctmnone atl $10,581,042 


for taxes 


Pave cobnccdniwcesses $10,581,042 
—V.119, p. 1403. 


Mother Lode Coalition Mines Co.—37 a Dividend.— 
directors have declared a pape-emmmel 4 dividend 37 6c. a share on 
the the outstanding $2, £09.00 aoe cevitel oooh. me value, payaise Dec. 31 


dividend 4H > Seiouss 
6. paid on June 30 a , 50c. Oc. cemt-anneally had been paid. 
—V. 119, p. 948. 


Mount Royal Hotel Co., Ltd., Montreal.—Zarnings.— 


The company’s business for the 9 months o> Sept. 30 1924 shows 
specs rousiyes of O8.086,213 kn com nm with os fier Reh the corres- 
9 mon of 1 . or an increase of 372 28. net earnings 

after deduction of tazes, “ayy 1 bond interest a ya after the 


t of all opera ———- = me 9 cantehs of 1924, were 
Bi777746 as compared with t e net a ie the same period of 1922 of 








The company’s business since its opening in Dec. 1922 shows a net profi 
of $209 with an average rate of occupancy of but 54%. 

The $209,304 of the net earnings have been obtained after the setting 
aside for taxes, $253,851, and after Comucting Sy 7 a and depreciation 
$263,643, and out of the depreciation fund the t mortgage has been 
reduced by the sum of $80,000.—V. 118, p. 2716. 


Mountain Producers Corp.—Exztra Dividend of 2%4%.— 
have declared an extra dividend of 24% (25 cents a share) 
in Taaicne to the regular quarterly dividend of 2% (2 era a share), both 
payable Jan. 2 to holders of record Dec. 15. An extra of 24% was also 
Tre 1 eet. while in April and July last extras of 2% were paid.— 
Dp. 


National Department Stores, Inc.—Financing.— 
See Nugent Realty Co. below.—V. 119, p. 2297, 2187. 


National Department Stores Realty Corp.—Finance— 


See N Nusa t Realt L, Os. below and National Department Stores Inc., in 
V. 119, p. 2073, 21 
Mentiingd chee & Stamping Co.— ion.— 
company. 


Clement Studebaker Jr. has resigned as a director of 
V. 119, p. 1290. 


National Fabric & F iniching J Co.—Acq oquisité ion a 
company, recently organized oO a merger 0 we 
and five qotten Snavertens, took over on Dec. 1 the business of the Columbia 
Textile Co., including operation of the latter's mills at Lowell, Mass 

See also Lowell Bleachery above and in V. 119, p. 2417.—V. 119, D. 2418. 


National Tea Co., Chicago.—New Direvtor.— 
vine’ Mare. of Merrill, Lynch & Co., has been elected a director.— 
Pp 


New Loramie Copper Co.— Production. — 


Copper output Gps. )..5, 703, 506 5, 069, 899 5.066, 158 5, 42, 261 4.424378 


N. Y. Architectural Terra-Cotta Co.—Trustee.— 

The Chatham & Phenix National Bank of the City of New York has been 
othones. trustee for the Collateral Mortgage 7% Gold notes of the 
ent Realty Co.—Bonds Sold.—Blair & Co., Ly oa 
ork, and Stifel, ewe & Co., Inc., St. Louis, Mo., 

and int. $2,400,000 ist Mtge. Fee & 
inking Fund 6% gold bonds, Series “A. $ 


1 1944. Authorized, $5,000,000; to be 
presen issued, $2.409, 000. Series “‘A."’ Int, ayable J. yoy at the office 
of Blair & Co., N ew York, * Ge ae < trustee in St. 
without deduction tor ony normal Federal income tax u a to 2%. 


personal pert 4 mills and Maryland 
eeooedine 43 wills ro le at an 


now 

have sold at 99 

Leasehold 20-Year 
Dated Dec. 1 1924; due Dec. 


— 
AF 
strandable, Callable as a w 
te on 30 days notice at 105 and int. on or Loe Sane 11 
thereafter at 104 and int. on or before Dec. 1 1929, and and thereafter at 104 
and int., leas 4% for each year or part thereof elapsed after Dec. 1 1929. 
Denom. $1,000 and $500c*. 


Data from Letter of Victor W. Sincere, President National Depart- 
Company.—Has 


ment Stores, Inc., Nov. . 
been organized the real estate and 
leaseholds owned by en pepeesment Stores, Inc 
Dry Goote Co. in 8 S. Saas. 


in Missouri to 
Bro. These se properties, which have been occu- 
i in part B. Nugent & Bro., . ey Goose 
et tores, Inc., in St. aie cab te batianal to Waleed 

ment Stores, Inc., for a beyond the maturity of these 
bonds. National D ent Stores, Inc., owns and operates a chain of 
12 stores, all ed in the retail trade, with a total volume of sales for the 
year ended Jan. 31 1924 of over $76, 

Security.—These bonds are to be aoe in the opie of counedt, © 
first mortgage on (a aa undivided unit owned in fee, located in City Block 
No. 98, St. Louis, A 5-story brick and concrete building, expected 
to be completed about A ril 1 1925) is now being constructed on part of this 
oo = , together with the build now located thereon, will have a 
total floor space of 283.900 oq .ft. (0) e leasehold interest (exten 4 
62 years as) to part and 98 Years as to the balance and subordinate 
mortgage of $100,000 “ fo pats a erect) in the land and building located 
in City Block No. 97, is, The build on this site contains 
about 133,000 sq. ft. of a space ye is occupied by B. Nugent & Bro. 
Dry Goods Co. The buildings on the fee and tae Be A premises are being 
connected by a subway under and a superstructure over St. Charles St., 
all floors from the second to the fifth. 


connectin, (c) An undivided unit 
owned in fee ated at 3729-39 Belle Ave., St. Louis, known as the Relay 
Station, and proved by, G one and two-story brick building containing 


approximately 30,000 sq 

he fee property aay hy jeasehold interest exclusive of the present con- 
struction have been a aporeieet at $2,192,490 and at $2,156,035. The aver- 
age of the two appraisals plus the cost of the new improvements, which is 
estimated at over $1,450,000, shows a value in excess of $3 ,600,000, for the 
properties to be subject to the mortgage, or magnet than 150% of the principal 
amount of First Mortgage bonds presently to be issued. 


Earnings of National Department Stores, Inc., Years Ended Jan.31. 


Sales. *Net Profits. Sales. *Net Profits. 

SOE snoosed $31,606,928 $1,800,498/)1922 _..__-- $577 790,606 $1,197,396 

EGE 44,444,410 3,330,304)1923 ...-.-- 61.715.521 3,607,963 

SERS 61, 1,935,245) 1924 --.---- 72,331,456 4,911,658 
* interest and before Federal income taxes. 


The above net profits before Federal taxes av ne for the six years 
$2,797,177 perannum. Maximum annual interest and sinking fund es 
on the present issue of $2,400,000 First Mortgage bonds amount to $270 ° 
which will constitute an operating charge of National Department Stores, 
Inc. The income for the year ended Jan. 31 1924, as shown above, was 
equal to over 18 times such charges. For the 6 months ended July 31 1924 
sales were $33,698, 5000 and net profits after interest and before Federal 
Sinking Fund commencing April 1 1925, sufficient to retire by purchase 
or pdb 5% annually of the pur amount of Series ‘‘A’’ bonds thoretofore 
mortionately increased so = to provide for the retirement of all Series 
bonds at or before maturity 
is owned by 
National Department Stores Realty Corp., a wholly owned ‘subsidiary of 
National Department Stores, Inc. 
Par Value of Common Shares.— 
The shareholders will vote Dec. 29 on authorizing the sale of the com- 


taxes were $1,554,3 
ff additi onal Series ‘‘A’’ bonds are issued, the sinking fund is to be 
Props 
yf .—The entire enpiaal ‘stock of Nugent Realty Co 
Ogilvie Flour Mills Co., Ltd., Montreal.—To Change 
pany's undertaking to The Ogilvie Flour Mills Co., Ltd. “i a S208 company 


now in process of ores . The new compan for — 
company ’s undertaking by the owes and ind allotment of of” 20.0 7%, Cum 
shares, par $100, and 75,000 Co oO par Ft fe 


shares will be issued and aletes a | and acn-aaneempnie 

The shares of the new com will be distributed among ‘the share- 
holders of the ) COmnpany on the 5 of one 7% Cum. Pref. share, Dar $100, 
for each 7% Cum. Pref. share now held, and 3 Common shares 0: Oo par 
value for each Common share, par $100, pow held.—V. 119, p. Ts81. 


Ohio Copps r Co. of Utah. —Conversion of Bonds.— 
Holders of 400 First Mtge. 7 aver bonds have converted 
them into BF now outstan 


have been acquired by the company .— Tis. 18, 3 as 7 ses aor saad 

165 Broadway (G. Benenson Investing Company, Inc.) 
—Bonds Sold.—Dillon, Read & Co. and the Equitable 
Trust Co. of New York have sold at 101 and int., to yield 
over 6.85%, $2,000,000 7% Sinking Fund Mortgage Bonds. 


Dated Dec. 1 1924; due June 1 1940. Principal and interest (J. & D.) 
payable at the office ‘of Equitable Trust Co., New York, trustee, without 
ded normal inco: tax and 


uction for Federal me tax up to 2%. Conn. 4-mills 








Dac. 6 1924.] 
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Penn. 4-mills tax refunded. Denoms. $1,000 and $500 c*.” Red. on any 
int. date as a whole, or in part for the sinking fund, at 101 and int. to and 
incl. Dec. 1 1926; thereafter at 1024 and int. 
Data From Letter of G. Benenson, President of G. Benenson 
Investing Co., Inc. 
.-—Benenson Building, formerly known as City Investing Build- 
ing, roadway, N. Y. City, the ma Property by which these bonds 
are secured, is one of the largest office build in the downtown 
financial district. Benenson Building, completed in 1908, is of high-grade 
steel-frame f roof construction throughout, 32 stories high, and contains 
approximately 470,000 net rentable sq. ft. of office and store space, served 
by 23 high-speed elevators. The entire ground floor, exclusive of public 
space, is occupied by eight stores. 
The building, with entrances on Broadway, Cortlandt and Church streets, 
occupies a plot containing approximately 26,800 sq. ft. Light protection 
y ownership in fee of the adjoining qcoves plot on the corner 
d streets (9 Church St.), and by long-term lease pene. 
ing a fixed rental an =e in 1944) of the adjo improved plot to 
the north on the corner of B: way and Cortlandt St. (169-171 B way). 
bonds will be secured by direct mortgage lien, subject 
ting $6,180,000 ($6.000.000 prior mortgages due 
by Metropolitan Life Insurance Co., and $180, prior 
9 Church St. only, due Feb. 1 1926) upon the fee of 
at 165 Broadway, known as Benenson , upon 
iatel nd and build known as 9 Church 
in the immediately adjo land and 
known as 169-171 Broadway. The value as of Oct. 
ane 80 Tee pnoregnaed been appraised by Geo. R. Read & Co., 
i ity, at $12,000,000, of which amount $4,900,000 is represented by 
Barnin 1 a f h ion of th i be 
ngs .—Income from the tion of the properties to . 
available for all interest Getore providine for depreciation and Fed- 
eral income taxes, for the fiscal years ending April 30 1924 and 4 
months to Aug. 31 1924, as certified, has been as follows: 1922, $990,851; 
1923, $1,036, ; 1924, $959,644; four months ended Aug. 31 1924, $317,679 
* The tenn ~~ is now 99% rented and for the last five years has 
rented. 
Sinking Fund.—Indenture will pesride for a sinking fund, to be applied 
nually June 1 1926, sufficient to retire $100,000 bonds 
annually to and 1929; and thereafter J bo 
to maturity. At this rate, these bonds will be completely retired by matur- 
7 Arey 0 tion of the sinking fund. The company during the 
1 tol 1. may reduce its $6,000,000 prior mortgage debt by $125,000 
annually, in which event only $135,000 bonds of this issue need be retired 
annually by sinking fund payments. {n such case, only $250,000 of these 
bonds will be outstanding at maturity, while the equity will have been 
further increased by a reduction of $1,312,500 in the prior mortgage debt. 


Otis Elevator Co.—$1 50 Extra Dividend.— 

The directors have declared an extra dividend of $1 50 per share on the 
Common stock (par $50), payable Dec. 29 to holders of record Dec. 12. 
The directors also dechared the usual quarterly dividends of $1 50 on the 
Preferred and $1 on the Common, both payable Jan. 15 to holders of record 
Dec. 31.—V. 119, p. 2539. 


Park Falls Lumber Company.—Name Changed.— 
See Edward Hines Associated Lumber Interests above.—V. 113, p. 425 


(J. C.) Penney Co. (of Utah).—T7o Reincorporate in Del. 

The stockholders will vote Dec. 23 on approving the sale and transfer 
of all the assets of the company to a corporation of the same name organized 
under the laws of Delaware. eferred stockholders in the present company 
will receive in exchange for their present shares of stock a similar number 
of shares of First Preferred stock in the Delaware corporation, with the 
same rights and privileges. 


Sales for Month and 11 Months Ended November 30. 
1924—Nov.—1923. bared 1924-11 Mos.—1923. Increase. 
$9,274,806 $7,196,264 $2,078,542|$64,279,951 $53,714,297 $10,565,654 
T tes that ‘“‘Novem sales were the largest it has ever 
single month. Indications point to a heavy C trade, 

and it anticipates that December sales will equal November. On Satur- 
day, Nov. 15, total sales for that day were more than $875,000, which was 
the largest volume for a single day which it has ever had.’’—V. 119, p. 2188. 


Pennok Oil Corp.—Trustee A ppointed.— 

The New York Trust Co. has been agesnees trustee of an issue of $2,- 
250,000 3-Year 6% Gold notes dated Dec. 1 1924. See also Pennok Oil 
Co. in V. 119, p. 1634, 1852, 2539. 


Penn Seaboard Steel Corp.—To Increase Stock.—The 
stockholders will vote Dec. 12 on increasing the authorized 
capital stock, of no par value, from 1,500,000 shares (all 
outstanding) to 3,000,000 shares. 

The proceeds of the issue are to be used to complete the Newcastle plant, 
install two large open hearth furnaces and build a new strip mili, and also 
strengthen the company’s working capital position. The cost of the im- 
provements and additions is estimated at $850,000. 

President J. B. Warren in a letter to the stockholders points out that the 
company has no funded debt, that $2,000,000 in notes had been wiped out 
since 1920, and that floating debt has been reduced another $2,000,000. 

President Warren, explaining the reason for issuing the new stock, says: 
‘‘The directors are fully cognizant of the relatively low market price which 
has prevailed for some time for the shares of the corporation and the large 
increase in the authorized number of shares asked for and which may have 
to be issued and sold to meet the contemplated financial requirements. 
Notwithstanding these factors, the directors have approved the foregoing 
plan as the corporation does not thereby subject itself to heavy fixed 
annual charges which would result from the issuance and sale of any other 
form of security necessary to accomplish the desired result. If the financial 
plan is accomplished, the — of the corporation will be relatively 
strong and with reasonable business should be able to show surplus profits 
applicable to dividends on its entire capitalization.’’—V. 119, p. 1965, 1291. 


Pittsburgh Terminal Coal Corp.— Segregation Approved. 
ue) een & West Virginia Ry. under ‘‘Railroads’’ above.—vV. 
» D- . 


(Frank C.) Platt Realty Co., San Bernardino, Calif .— 
Bonds Offered.—An issue of $175,000 Ist Mtge. 7% Serial 
Gold bonds, due 1926-39, inclusive, is being offered by banks, 
Huntley & Co. and the William R. Staats Co. at 101 and 


int., to yield approximately 6.25% to 6.90%, according 
to maturity. 

The bonds are exempt from California personal property tax. They are 
callable in whole, or in part by lot, on any interest date, at 105 and accrued 
interest. Application has been made to the State Banking Department for 
their certification as legal investments for California savings banks. 

The proceeds of the issue are to be applied towards the cost of the Frank 
C. Platt Realty Building—a ang my -basement office, store and theatre 
structure, Class A & B, front 00 ft. on E. Street by 169 ft. on Fifth 
Street, San Bernardino. The il will contain 48 offices, 9 stores 
and a theatre having over 1,300 seats. he land is conservatively appraised 
at $100,000; building and oquippent at $261,000. The total physical 
security exceeds $2,000 per $1. bond. 

West Coast Theatres, Inc., operating one of the largest chains of motion 
icture theatres in America, has taken a 15-year lease of the theatre at 
13,000 per annum. The stores are being leased on a basis to produce 
12,700 per annum; the offices on a basis to produce $23,300 per annum. 

Net ——T are conservatively estimated at $41,500 per annum. 
equals over 6% times the average annual interest charge oh the issue, 
ons Sous the average annual requirement for interest and sinking fund 
com! i 


Price Bros. & Co., Ltd.—New Financing.— 

The Royal Securities Corp., it is stated, has underwritten an issue of 

,000 ,000 64% redeemable preferred stock, of which $2,000,000 will 

placed in Eagland. Proceeds are to be used in part to refund oneal 
expenditure made upon the properties of the company since Jan. 1 1923 
and to provide in part, funds for the completion of the Kenogami mill and 


also to provide funds for a portion of the cost of the company’s new 200-ton 
newsprint mill now erected at St. Joseph d’Alma, Que.—V. 119, 
p.- 2 





Purity Bakeries Corp.——Baking Company Combination.— 

The certificate of incorporation of Purity Bakeries Corp. was filed in 
Del. Dec. 1 1924. The authorized capital stock of the company consists 
of $15,000,000 7% Cumulative Pref. stock, 400,000 shares of Glass w ‘wy 
stock and 500,000 shares of Class “B”’ stock. The Class “A” stock of the 
new company is entitled to a $3 cumulative dividend per annum, and is 
entitled to icipate to the extent of an additional $2 per share annum. 

It is understood that the first companies to be taken over by the new 
corporation will be had | Beking Co. of Minn., the Tristate Ba Co. of 
Mich., Banner Grocers’ Baking Co. of Cincinnati, and Grocers’ B Co. 
of Indianapolis. The new company thereby will obtain control of 15 plants, 
located in Minneapolis, St. Paul and Duluth, Minn.; Indianapolis, Ind.; 
Detroit, Flint, Battle Creek and Jackson, Mich., and Cincinnati, Toledo, 
Columbus, Hamilton and Akron, O. It is understood that negotiations 
are in progress for the acquisition of additional properties. 

The ization of the Gayen has been effected at the instance of 
Michael ty 


. Molan, of the Pur Co., John M. Greissell of the 
Tristate Baking Co. and L. A. Cushman 


r. of New York City. erase 
by their attorneys, Davies, Auerbach & Cornell of New York City, who 
acted in the organization of the General Baking Co. Mr. C is a 

r, also, of Cushman’s Sons, Inc 
The Preferred 


ugh , a y. 
It is intended to make yoqmesSen to list the stock of the new company 
on the New York Curb Market. 


Purity Baking Co. of Minn.— Merger.— 
See ty Bakeries Corp. above.—V,. 119, p. 1745. 


Pusey & Jones Co. (Shipbuilders).—Sale.— 

The machinery and other equipment used at the Gloucester City, N. J., 
shipyard was sold at auction by Samuel T. Freeman & Co., Nov. 24 and 25, 
at the plant, for the new owners, the Port of Philadelphia Terminals, which 

urchased the plant six months ago for $516,000. e sale brought about 

00,000, it is said.—V. 119, p. 206. 


Quaker City Tank Line, Inc.—Equip. Trusts Offered.— 
Stix & Co., St. Louis, are offering at prices to yield from 
4%% to 6%, according to maturity, $200,000 6% Equip. 
Trust gold certificates, Series ‘‘D,’’ issued under the Phi 
delphia plan. 


Guaranty — Dar ticates are guaranteed by endorsement both as to prin- 
cipal and dividends by the Quaker a Tank Line, Inc. 
Dated Oct. 1 1924; due y Oct. 1 1925 to Oct. 1 1929, incl. Denom. 
1,000. Dividends payable A. & O,. without deduction for normal Federal 
me tax not in excess of 2%. Company agrees to reimburse the Penna. 
State tax not to exceed 4 mills annually upon Soqmenmes as set forth in the 
indenture. Principal and divs. payable at the Bank of North America & 
Trust Co., Phila., trustee. . on any div. date at 102 and div. 
Security.—Secured by title to 210 standard steel underframe tank cars 
of which 202 are 8,000 gallons capacity, equipped with steam coils, and 8 
are the two and three compartment type car. The beta Sit securing 
these certificates has been currently appraised in excess of $319,000. 
Company .— oR. in Delaware d the past year, to acquire and 
lease tank cars. © management of the company has been eminently 
successful in this type of business, having been instrumental in — up 
the tank car leasing business of the Pennsylvania Tank Car Co. and the 
Standard Tank Car Co. 
Earnings.—Company operates 933 tank cars, which should produce an 
av e revenue of at least $335,880 per annum. Operating eupeness. 
including repairs and taxes, are estimated at $89,568 per annum, leaving 
a surplus of $246,312 available for depreciation charges and dividend re- 
quirements on equipment certificates, the latter amounting to $68,800 
per annum. 


Reo Motor Car Co.—£xztra Dividend of 34%%.— 
In addition to the regular quarterly dividend of 14%, the company has 
déclared an extra cash dividend of 344% on the outstanding capital stock, 
par $10, both payable Jan. 2 to holders of record Dec. 15 € amounts 


were paid Oct. 1, while extras of 1% each were paid in Jan., April and July 
last.—V. 119, p. 2539. 


Ryan Car Co.—Listing.— 

The Chicago Stock Exchange has approved the listing of 80,000 shares 
of Capital stock, par $25 each.—V. 119, p. 1518. 

St. Maurice Paper Co., Ltd.—Noles Offered.—National 
City Co., Lee, Higginson & Co., and Aldred & Co., are 
offering at 9834 and int., to yield over 534%, $2,600,000 
5-Year 54% Gold notes. 


Dated Dec. 1 1924; due Dec. 1 1929. Interest payable J. & D. without 


deduction of U. 8. normal Federal income cax up to 2%. Denom. $1, 
and $500 c*. Red. all or part at any time on 30 days’ prior notice at 100% 
and int. Prin. and int. payable in U. 8S. gold coin at the head office of 


National City Bank of New York, New York, or at the holder's option in 
Canadian gold coin at the principal office of the Bank of Montreal, Montreal, 
Can. Royal Trust Co., Montreal, trustee. 

Data from Letter of Pres. M. B. Wallace, Montreal, Nov, 29. 

Company .—Is one of the most favorably constituted newsprint producers 
in Canada, with an adequate supply of pulpwood, advantageous geo- 
graphical location, complete balance in capacity of its mills, assured power 
supply under contract, and an unexcelled trade reputation. Company's 
mills are situated at Cap de la Madeleine, Quebec, near the junction of the 
St. Maurice and St. Lawrence Rivers. Company enjoys the reputation of 
being one of the lowest cost producers in Canada. The capacity of the 
company upon completion of 2 additional newsprint machines, which are 
now being installed, will be as follows: (tons daily) groundwood pulp, 
190: sulphite pulp, 65; kraft pulp, 65; newsprint, 250. 

The capacity of the newsprint machines, including 2 machines in process 
of installation, is in balance with the facilities for the production of ground- 
wood and sulphite pulp; and the output of kraft pulp is sold to the Union 
Bag & Paper Corp. by favorable contractual arrangement. Company's 
pulpwood requirements are supplied from extensive timber reserves con- 
sisting of approximately 2,500 sq. miles of timber limits located in accessible 
watersheds and estimated to contain over 6.400,000 cords which are suf- 
ficient to supply the company’s full capacity for over 50 years. In addition 
to these reserves, the company follows the general policy of purchasing pulp- 
wood under advantageous market conditions, thereby affecting the extension 
indefinitely of its own timber reserves. 

Purpose.—Proceeds will reimburse company’s treasury, in part, for the 
cost of een, ~ 2 yo enn paper machines, and other capital im- 

rovements made dvring the past several years. 
. Earnings .—The average annual net income for the period 1917 to 1923, 
both years inclusive, after depreciation and depletion and after all inven 
adjustments but before interest and income taxes, has been $1,024,905, 
or more than 7 times the annual interest charges on this issue of notes. 
For the 9 months ended Sept. 30 1924, such net income was $749,600, or at 
the rate of approximately ? times the interest requirements on this issue of 


notes. 

“The above earnings are without giving effect to the profits from the 2 
additional paper machines which are in the process of installation and which 
it is expected will be in full operation by Jan. 1 1925. 


Condensed Balance Sheet Sept. 30 1924 (After This Financing). 





Asseis— Liabilities— 

(fn Sa ae $158,420 | Capital stock.......--- $9,539,300 
Notes & accts. rec_-.---- 461,435| 5-Year 544% notes... 2,600,000 
Prepaid items. --------- 60,536| Notes payable._.....--. , 
ccm cceaneim 3,717,512| Accounts payable--.---- 539 248 
Land, nldgs., equip., &c_ 9,951,000/ Res. for conting. incl. tax. 149,214 
Investments _- ---.----- at MT na t= ccenrabanped 1,098,641 
Deferred charges ------- 130,000 

ES oho bn awe eee e O06 See ae SEOs a nn snensewannd $14,526,403 

Control.—Over 63% of the outstanding capital stock of the company, 
is owned by the Union Bag & Paper Corn—¥ 119, p. 2540. 


Santa Cecilia Sugar Corp.—Stricken from List.— 

The Common stock has stricken from the list of the N. Y. Stock Ex- 
change because of the company’s failure to meet the requirements of the 
Exchange’s laws as to filing reports and other requirements.—V. 119, p.2041. 
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Sears-Roebuck & Co., Chicago.—November Sales.— 

1924-——-Nov.—1923. Increase. 1924—11 Bos.—1923. 

$22,487,607 $20 416,166 $2,071,441|$196,003,784 $194,743,706 
—V. > Be 3 ° 


Simmons Co.—Declares 8% Stock Dividend and Places the 
Stock on a $2 Yearly Cash Basis.—The directors have de- 
clared an 8% stock dividend on its Common stock and a 
quarterly cash dividend of 50c. per share, both payable on 
Jan. 2 1925, to holders of record Dec. 15 1924. An official 
statement says: 


The 8% stock dividend is intended to reimburse the stockholders for 
earnings which have been diverted to capital account and employed in pliant 
improvement which is already reducing manufacturing costs quite materi- 
—f This is evidenced by the fact that net earnings this year have shown a 
substantial increase over net earnings in 1923 notwithstanding a decrease 
of between 7% and 8% in the gross sales. It is confidentially ‘ted that 
the economies resulting from these improvements and the fact that similar 
expenditures will not be required during 1925 will result in a much greater 
increase in net earnings next year without taking into account the probable 
increase in gross business. 

The company’s finances are in fine condition as it closes the year without 
a 

toc 





Increase. 
$1,260,078 


uarterly cash dividends of 25 cents per share were paid on the Common 
since January 1923. The company also paid on Jan. 2 1924, a stock 
dividend of 4% .J—V. 119. p. 2298. 


Sloss-Sheffield Steel & Iron Co.—Trustee.— 
The Central Union Trust Co. of New York has been appointed trustee 


for the $2,500,000 5-Year 6% Purchase Mo Lien notes due my? 1 1929, 
$1,200,000 Serial 5% Purchase Money notes due Nov. 1 1926 to 1928, and 
$1,770,000 Purchase Money Refunding notes. See V. 119, p. 2299. 


South West Pennsylvania Pipe Lines.—Reduces Divs. 
J The directors have dec a quarterly dividend of 1% on the outstandin 
$8,500.00 Capital stock, par $100, payable Dec. 31 to holders of recor 
- 15. The Company paid 2% in the three preceding quarters of this 
year.—-V. 119, p. 1075. 


Spanish-American Iron Company.—Bonds Called.— 

One hundred thirty-eight ($138,000) Ist Mtge. 20-Year Sinking Fund 6% 
Gold bonds, due 1927, have been called for payment Jan. 1 at par and int. 
at the Girard Trust Co., trustee, Philadelphia, Pa. 

The following bonds remain unpaid: July 1 1923, 109: July 1 1924, 
oon, 20. 1130, 1218, 1311, 1490, 2088, 3219, 3364, 3515, 4210.—-V. 119, 
p. 2420. 


Spanish River Pulp & Paper Mills, Ltd.—Bonds.— 
Forty-six of the outstanding 6% Ist Mtge. 8. F. Gold bonds, due Dec. 1 
1931, have been called for payment Jan. 1 at 110 and int. at the Montreal 
Trust Co. at Toronto, Can., London, Eng., Montreal, Que., or at its 
aoe, te Royal Bank of Canada, 68 William St., N. Y. City.—V. 119, 
D. i8. 


Sparks-Withington Co.—-70 Retire Conv. Pref. Stock.— 

A dispatch from Cleveland, O., states that the company will retire its 
Convertible Preferred stock at 105 and divs. on Jan. 2. This will leave 
about $221,500 of Sinking Fund Pref. and approximately 32,000 shares of 
no par Common stock outstanding. As of Dec. 31 last $243,700 of the Con- 
vertible Preferred was outstanding.—V. 119, p. 2075. 


Standard Milling Co.—Buys H-O Cereal Co., Inc.— 

The company, through its subsidiary, the Hecker-Jones-Jewell Milling 
Co., has purchased the H-O Cereal Co., Inc.. of Buffalo, N. Y., and the 
H-O Cereal Co. of Canada, Ltd. The price paid was said to be about 


New’ directors of the two companies just taken over are: G. K. 
Morrow, President of the Gold Dust Corp.; A. P. Walker, President of the 
Standard Milling Co.; Alfred Jaretzki, of Sullivan & Cromwell; F. L. 
Rodewald and Henry P. Werner.—V. 119, p. 2189. 


Standard Oil Co. (Indiana).—Patent Suit.— 

The Missouri Supreme Court has set the State anti-trust ouster suit 
against the company, —— monopoly of oil cracking processes and 
rpotrict ion of coms meee, fer hearing during the January call of court.— 

‘ .p. . . 


Stromberg Carburetor Co. of Amer., Inc.—Smaller Div. 

The directors have declared a quarterly dividend of $1 50 share on 
the outstanding 80,000 shares of Capital stock, no par value, payable 
Jan. 2 to holders of record Dec. 15. uring the current year the company 
paid four wow dividends of $2 per share, and in addition an extra 
dividend of $1 50 (the latter was paid in Jan. 1924). 


Income for Three and Nine Months Ended Sept. 30. 








: 3 Months Ended——- ——-9 Months Ended—— 

Earnings— Sept. 30'24. Sept.30'23. Sept. 30°24. Sept. 30°23. 
Di otsciaceidcese $244,234 $359,084 $909,855 $1,355,527 
Expens Pe Sere 5,243 131,025 382,828 392,869 
Deduc’ns, less other inc_ Cr .5,366 10,798 11,040 31,427 
Pederal taxes.......... 15,000 27.500 68,000 20,500 
WPOUMEIED sc ccc cncsecs 60,000 131,250 460,000 393,750 

RSE Vee yegant ey def$60 ,641 512 $10,067 $416,981 
Profit and loss surplus__ $3,073,795 $3,265,063 $3,073,795 $3,265,062 

Balance Sheet September 30. 

Assets— 1924. 1923. Liabilittes— 1924. 1923. 
Property & plant.$2,203,776 $2,062,005 Capital stock (no 
SERevs<ceneccen 957 ,363 2 eee $600,000 $375,000 
Investments----.-.- 134,543 135,104 Acc’ts payable and 
Other asreta...__. 39,496 14,253 accruedaccount. 170,002 250,998 
Notes & uce’tsrec. 337,886 424,644 Federal tax reserve 98,959 142,134 
Inventories _ ....- 677 ,742 809,055 Deprec’n reserve... 674,252 564,218 
Deferred charges. -_ 71,969 74,020 Surplus._........ 3,073,795 3,265,063 
DR, cm ittinicton 94,233 177,331! 








Total (each side) - $4,617,008 $4,597,413 
* Representing 80,000 shares of no par value.—V. 119, p. 2300, 1181. 


Symington Co. (of Md.).—<Stock Sold—Hambleton & 
Co. and Hornblower & Weeks have sold 20,000 Class “A’’ 
shares (carrying 66,666 Common shares). The Class “A”’ 
stock was offered at. $27 50 per share, to yield 7.25%, and 
earriec 1-3 of a Common share for each share subscribed for. 


The ( lass ‘“‘A’’ shares are entitled to $2 cumulative annual dividends 
from date of issue, are callable at $32 50 a share upon 30 days’ notice, and 
are entitled to participate in the assets in case of liquidation, dissolution, 
distribution or sale to the extent of $32 50 per share and accrued dividend. 

Listing .—It is supeeses that application will be made to list these shares 
on the New York, Boston and Baltimore stock exchanges. 

Data from Letter of President Chas. J. S ye New York, Dec. 3. 

Compuny.—The Symington Co. of ‘Maryland recently been formed 
‘ood will, patents, plants asi 5 000 of oy SS pe ming 

‘ yo an P R of ne assets. The - 
yy the T. H. Symington Co. Need one ag hm 1901, i _ 
e company manu stan way equipment, inclu 
journal boxes, draft gear attachments, center ~~ ge ei e beari an 
miscellaneous devices for cars and locomotives, and also malleable iron 
castings for railway equipment and other a: 

The company owns valuable patents on railway devices which it 
mManufaciures and its product is improved to meet the chang- 
ing uirements of the railways. e cuspeny's patent protection rests 
not only on broad patents covering the fundamental principles of its devices, 
but on patents covering the successive improvements in details, so that the 

tion of basic patents affects only the obsolete forms. 
e€ company is known as the manufacturer of the Farlow draft- 
hich 26% of the 2,500,000 cars now in operation 
Of the cars ordered in 1923, over 56% were so equipped, 
tage is in excess of 68%. ‘The company maintains 
adequate research and engineering and has in of devel- 
opment additional and essential devices for railway equipment. One of 








the purposes of the new organization is to permit the more effective a 
ment of the company’s activities in its particular field and the further 
diversification of its product, with resulting greater stability in its 
power. Pas 

The company’s works, located at Rochester, N. Y., normally employ 
1,000 men. This plant is one of the largest and best equipped malleable 
iron foundries in the United States, with a capacity of about 50,000 tons of 
malleable iron castings a year, and is especially designed for continuous 
large-scale production. 


Capitalization Authorized and to Re Presently Outstanding. 
Class ‘‘A”’ shs. entitled to $2 cum. ann. divs. (no par value) _ 200,000 shs. 
Common shares (no par value) _ -- a _~.--309,000 shs. 


The company has no funded debt or any issue of securities senior to the 
Class “*A"’ shares. 

Net Earnings of Predecessor Company, Adjusted to Show Elimtnation of all 
It 


ems Not Applicable to New Company. 
1924 (2 Mos. Est.) 1923. 1922. 
Before Federal taxes_.._..._.__-$1.055,041 $1,319 943 $976,400 
After Federal taxes at present rate $923,161 $1,154,950 $854,350 
Preliminary Balance Sheet Nov. 1 1924 (New Company). 

Assets— | Liabilities— = el 
ellen: Rath kL A a ae ae $115,325! Accounts payable ------- $437 526 
Notes receivable. __-----. 16,050 | Accrued accounts__...--- 123,772 
Acc’ts receiv., less reserve 766,151|Capital and_ surplus, as 
Merchandise inventory... 861 408 | represented by, 200.000 
Life insur. (cash value) - -_ 2,072 shares Class “‘A"’ & 300,- 
Land, bidgs., mach., &c_- 2,750,000 | 000 shs. Common. -.--- 4,250,001 
Patents and good-will _ __- 1 

| a Ra $41,811 “sant TGs . ocannmmaneane’ $4,811,308 


(T. H.) Symington Co. (of Del.).—Successor Company. 
See Symington Co. of Maryland above.—V. 119, p. 2420. 


Tuolumne Copper Co, Butte, Mont.—Assessment.— 

An assessment of 30c. per share has been levied upon the issued and out- 
standing capital stock of the corporation (par $10). The assessment will 
be payable on or before Dec. 19 1924 to Frank K. Wilson, Treas., Hirbour 
Building. Butte, Mont. Any stock upon which the assessment shall remain 
unpaid on Dec. 20 1924 will be delinquent and advertised for sale at public 
auction, and, unless payment is made before, will be sold on Jan. 10 1925, to 
pay the delinquent assessment, together with costs of advertising and ex- 
penses of sale. 

Pres. Wm. P. John in a circular to stockholders, Nov. 17, 
said in part: 

On Sept. 27 application was made to list the stock of the company on the 
New York Curb Market. This application has not yet been approved. 
Since the latter part of September there has been a considerable demand for 
the stock at prices ranging from $2 50 to $3 50 per share. Practically no 
stock has been offered at these prices. The value of Tuolumne shares 
based upon an appraisal made several months ago is considerably in excess of 
these quotations, which do not reflect the real value of your properties 
without taking into consideration the prospective value which has been 
greatly enhanced by the recent development of ye oof high grade ore. 

The sale of the company’s bonds has been delayed, owing to the necessity 
of securing permits for their sale in certain States and it has been only within 
the past three weeks that negotiations for the sale of bonds could be under- 
taken. ‘The exchange of the bonds of the Arizona corporation for those 
of the Montana corporation is being made and negotiations for the sale of 
several large blocks of bonds should be consummated within a very short 
time. Sufficient funds wil] then be available to open up the orebodies on 
the 2,000 and 2,200 foot levels in the shortest possible time, putting the 
Main Range Mine on a substantial productive basis, and in addition thereto 
fully develop these properties on the 2,400 and 2,800 foot levels. 

Due to these delays which have been unavoidable, in so far as the com- 
any is concerned, it has been necessary to levy a fourth assessment on the 
apital stock. The levying of this asessment is necessary in order that the 

further development of the orebodies recently encountered may be vigor- 
ously prosecuted without delay.—V. 118, p. 1281. 


United Cigar Stores Co. of America.—Earnings.— 
Income Account for Nine Months Ended September 30 1924. 


TET eR Te, SS, ee ae Ny ee $4,765,847 
Debenture interest, $266,850; Federal tax reserve, $540,000__.. 806,850 
ST IN no os otc oa bean esa esanaas aaeuaae 230,214 
ee eS ee a ee ee a ee $3,728,783 
I a oe ie male 8,001,875 
i tt et etna $11,730,658 
Common cash and stock dividends__..............-....---.. 4,120,893 
Premium on Preferred stock purchased. _..........-------..-- 70,283 
nn a nabbds bbbwscsudénnwaan $7,539,482 
—V. 119, p. 2300, 1853. 
United Drug Co., Boston.—0October Sales.— 
Month of October— 1924. 1923. Increase. 
Sales (approximate) -__............-. $7,009,000 $6,400,000 $609 ,000 


—V.119, p. 2420, 1853. 


United States Distributing Corp.—Earnings.— 

Pres. Harry N. Taylor on Dec. 1 announced that net earnings for the 
2 months ended Oct. 31 amounted to $248,170, as compared with net 
earnings of $133,204 for the corresponding months of 1923, an iacrease of 
$114,966, or more than 85%. Earnings for the 2 months’ period just 
closed were at the rate of $1,489,000 per annum. After making allowance 
for the annual dividend requirement of $192,500 on the $2,750,000 7% 
Preferred stock outstanding, these figures indicate earnings at the annual 
rate of better than $11 per share on the 110,000 shares of Common stock 
of no par value now outstanding. 

Pres. Taylow further said: ‘‘Since the corporation is just entering upon 
the busiest season of its year, there is every reason to anticipate that earn- 
ings during the coming months will be at least as good as they were for 
Sept. and Oct. The advent of the cold season will particularly stimulate 
the company’s coal business through its subsidiaries the Sheridan Wyoming 
Coal Co., Pattison & Bowns, Inc., and the West New York Coal Co. 
Pattison & Bowns is the largest wholesale distributor of anthracite and 
bituminous coal in the Eastern territory.—V. 119, p. 2077, 1747. 


United States Life Ins. Co.— Takes over Block of Business.— 

The New York Insurance Department has just approved a contract of 
reinsurance with the commany of the American business of the Nederland 
Life Insurance Co. By this transfer the assets of the United States Life 
will be increased by over $800,000 to some $6,400,000, and the amount of 
insurance in force will be increased by more than $1,500,000 to about 
$27,000,000. The official announcement further says: 

The Nederland is a Dutch — with home office at The H e. 
For several — the company maintained an active branch in the United 
States with headquarters in New York, but it is now many years since that 
company has been writing new business in America. It has been yang 4 
liquidat. and working out its old policies; accordingly this final step 
the natural and proper way of protecting all the leyholders. and at the 
same time each policy to a sound tion with the greatest 
economy and efficien out of the Nederland busin 


cy This w ess fur- 
nishes a good illustration of the solid basis of ‘‘old line” life insurance, 


whereby the scientific reserve is set aside each year. Now, when the 
obligations are being assumed by the United States Life, sufficient assets are 
transferred to take care of all accrued liabilities. 


There are advan on both sides in a transaction of this , because 

the expense of hand the old business can be cut down to about 20% of 

recent years for ru a@ separate ‘ 

policyholders are better protected than they were before, while the 

United States Life not only increases its business and assets, but at the same 
time broadens the basis on which it operates. 

The United States Life is one of the old companies of the country, now 
running in its 75th year of continuous service to its policyholders. There 
are only nine older companies in the United States, and this move towards 
enlargement is coincident with a largely increased volume of new business 
written by the company’s own agents. 


United States & Foreign Securities Corp.—Listi 


, on Oct. 13, authorized the list 


The Boston Stock Exchange of tall 
paid and its 25% paid allotment certificates representing 250. shares 
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First Preferred stock and 250,000 shares Common stock, both classes of 
stock being without par value. See also V. 119, p. 1966, 2189, 2301. 


Vanderbilt Building (Nassau Street Holding Corp.), 
New York City.—Bonds Offered.—Hoagland, Allum 
Co., Ine., and A. B. Leach & Co., Inc., are offering at 100 
and interest $1,325,000 First Mtge. 15-Year 644% Sinking 
Fund Gold Loan. 


Dated Nov. 1 1924; Due Nov. 1 1939. Principal and interest payable 
M. & N. at office of Eqiutable Trust Co., New York, trustee. m. 
$1,000. $500 and $100 c*. Redeemable, ail or part, on any interest date 
on 30 days’ notice at 105 and interest during the first ten years, and there- 
after d each succeeding year at 1% less each year or part thereof, plus 
interest. enn. 4 mills tax, Conn. 4 mills tax, Maryland 4% mills tax and 
Mass. 6% income tax refundable. Interest payable without deduction of 
the normal Federal income tax up t6 2%. 

upon appraisals, this loan, in the opinion of counsel, will be legal 
for the investment of trust funds under the laws of the State of New York, 
a the issue of the loan and completion of improvements as planned. 


operty.—The Vanderbilt Build is located at the southeast corner of 
Nassau and Beekman streets. New York City, in close ceceueiey to the 
Woolworth Building, Post Office, City Hall, Munciipal Building, City and 


ery 4 Court House, and Brooklyn Bri . The pro 
of 12,036 sq. ft. of land with a frontage of 104 ft. on 
on Beekman St., and includes a 14-story office build 
struction and a store and office building on the corner. he latter building 
is to be demolished and replaced with a 4-story modern structure for stores 
and offices, and the former is to be completely remodeled. These improve- 
ments are to be completed by July 1 1925. 

a — his loan will be secured by a first closed mortgage on the land 
and buildings, unencumbered, owned in fee simple, valued (upon completion 
of improvements) according to recent appraisals at $2,010, by Charles F. 
Noyes Co., and at $2,000,000 by Joseph P. Day, Inc. The value of the 
land alone, accord to these appraisals, exceeds $1, ,000. 

The cost of the new building and remodeling the present structure, ac- 

to the plans and specifications, will be in excess of $550,000. There 
will be deposited with the trustee a =e! bond, together with $325,000 cash 
from the proceeds of this loan, which will be held by the trustee untli final 
completion of these improvements. 

Rentals.—Based on present leases and according to the estimate of Charles 
F.. Noyes Co., the net annual income of the completed property , after deduc- 
tion of o ting expenses and local taxes, available for interest, sinking 
fund and Federal taxes will be not less than $205,000. The maximum 
annual interest charges on this loan amount to $86,125. 

Sinking Fund.—The mortgage will provide for deposit with the trustee of 
$115,000 annually, payable in ouarterly installments, commencing July 25 
1925, from which interest payments will first be made and the balance of 
the fund will be applied to the retirement of the principal by purchase or 


redemption, thereby canceling approximately one-half of this loan prior to 
maturity. 


Virginia Carolina Chemical Co.— Annual Report.— 
{Including Southern Cotton Oil Co. and other directly operated sub. cos.] 


y covers an area 
assau St. and 116 ft. 
of fireproof con- 


Years end. May 31— 1923-24. 1922-23. 1921-22. 1920-21. 
Total net profits_____-_- a$1,667,445 $3,698,594 $4,909,790 loss$7719198 
Repairs & maintenance. 1,673,062 1,439,560 1,237,598 2,787,609 
Reserve for d’tful debts_ 478,931 411,307) 

Cash discounts on un- 

settled acc’te, &c...-.. 1,337 ,743 1,244,252) 1,987,411 2,446,069 

Res’ve for depreciation, = _____- 200,000 200,000 200,000 





Balance, net profit _loss$1,822,290 $403,474 $1,484,781 loss13152876 


Less Int., Dirs., &¢.— 











Bond interest__________ $2,634,531 $2,499,565 $1,602,565 $1,116,954 
Gen. int. & discount_-__-_ 843,789 771,110 1,501,661 1,364,525 
I a +721,747 
Common dividend = as. Eee eee (5) 1,399,220 
Consumers’ Chem.Corp.: 

Pref. dividend (7%) -- 13,125 27,125 28,000 28,875 

Surplus ...... ii. Bueced " “maaan. ie Cr .115,176 
a ss, PT am.) gated? VL dees Cr.10,182 
Comm. on revolv’g cred_ SRE: Poe ere Se;3GR (> seams 

Total deductions-_-_-__ $3,491,445 $3,297,800 $3,465,348 $5,505,963 
Balance, deficit__.____-_ $5,313,736 $2,894,327 $1,980,567 $18,658,839 


a After reducing inventories to market value where market was lower 
than cost.—V..119, p. 1637, 1519. 


(Charles) Warner Co., Wilmington, Del.—Pref. Stock 
Offered.—J. 8. Wilson, Jr., & Co., Baltimore, are offering at 
9914 and div., to yield over 7%, 2,100 shares 7% Cumul. 
Conv. Ist Pref. stock, par $100. A circular shows: 


Dividends payable Q.-J. Callable all or part at 110 and divs. on any 
div. date on 30 days’ notice. Transfer agent, Philadelphia Trust Co., 
Phila. Registrar, Bank of North America & Trust Co., Phila. 

Company.—Business consists in the manufacture and sale of high mag- 
nesium lime and limestone products used in agriculture, certain chemical 
industries and building construction. Its lime plants are situated in the 
famous magnesium lime field of the Chester and Plymouth valleys of 
eastern Pennsylvania. In addition to the lime business, and in connection 
with its uses in the building trade, company has developed a large and 
prefitable sand and gravel business. 

Capitalization— Authorized. Outstanding. 
Conv. 5-Year 7% 8. F. bonds (V. 118, p. 1532)_- bial 1 y > $700, 


I NS .. o cccti nian dake saninksbune 8,600 782,900 
a a is tee sw ws tei ns emo ieee 177,100 177,100 
Common stock (par $100) - ......-.-.----------.- 500 500 


Common stock (no par value) -------.------.--- 86,510 shs. 78,375 shs. 
Earnings.—Company for the any 15 years has shown consistent earning 
power, and during this period not had an unprofitable year. It has 
mes dividends regularly on its Preferred shares since those stocks were 
ed. For the last 5 years the average earnings available for dividends 
after the payment of all charges, including depreciation, depletion and 
Federal taxes, averaged $183,000, this approximating 4 times the average 
dividend requirements for the period, or 34 times nt dividend require- 
ments. For the current year (9 months actual, 3 months estimated) the 
net earnings, after all charges, are estimated at $268,000, this approximat- 
6 times the regular dividend for the year. 
congeny bee paid dividends uninterruptedly since 1909 on both 
classes of its eferred stocks, and since 1915 on the Common. The 
Common stock was converted into no par value shares in 1921, and the 
present dividends on this are at the rate of $2 per annum. 
Convertible.—First Preferred stock may be converted into no par value 
Common stock on the basis of one share of Pref. for three shares of Common, 
which —_ can be withdrawn by the board of directors without notice. 
The holders, however, have an irrevocable ht to convert on the basis 
of one share Preferred for two shares no par value Common: 


Condensed Balance Sheet Sept. 30 1924. 





Assets— Liabilities— 

Real est., &c., cap. prop_$4,044,186/ 1st Preferred stock - ----- $782,900 
haces Somethin shih iaies <xiteil 129,291 | 2d aibnae 177,100 

Bills & accounts receivable 430,248|Common stock-------.--- 2.429, 

Inventories _-_...-.----- 181,319 | Convertible gold bonds__.- 700, 
Miscellaneous securities _ 124,672 | Bills payable- ___......-- None 
Manor plant cash account 169,590| Accounts pagekie biatihl aitie 98,052 
Employees’ stock fund --- 171 | Wage payable-_-_-_--.-..-.---. 4,584 
Deferred accounts_-___-_-- Accrued accounts -------- 5,154 
Miscellaneous accounts - - - 129.387 | Reserves... ...-...--«- 2,946 
| Depletion reserve - - - - - - - - 232,278 
——_—_—_——__ | Miscellaneous accounts - - - 42,728 
Total (each side) -_-_---- OR OU OE eae 3,648 


Compare also V. 118, p. 1532. 


Wayagamack Pulp & Paper Co., Ltd.—Plan Approved. 
a Rarmeeare s8 Nov. 27 spepeved 4. plan wate provi oe Soe ay 
e ion of a new company known as Wayagamac ° 
Limited. and ' the capital stock of which will be owned and controlled by the 
ah Pile of a portion of the company’s vacant land 

e sale 
ve fe. will be erected 


on Wayagamaci: | 
Island on which the new mill, plant, 


and equipped.. 





(3) The creation of an issue of $1,500,000 64 % gold bonds, these to be 
secured by a general margsepe the company’s property, ranking after its 
present bonded debt, and by the d t with the trustee of an equal 
yacuss of Sooerel mortgage bonds of the new company. Compare also 

‘ »D. ° 


Weber & Heilbroner, N. Y.—To Reduce Capital.— 

The stockholders will vote Dec. 30 on reducing the number of outstand- 
ing Common shares from 225,520 to about 75,000 shares by the exchange of 
one share of new for each three shares of old. 

dent Louis M. Weiller says: ‘The directors are inclined to the view 
that a continuance of the prevailing conditions of the company’s business 
will justify the distribution of a larger proportion of its earnings to stock- 


Ss 
holders and feel that the proposed change in capitalization will facilitate 
their desire in this respect.’-—V. 119, p. 2421. 


Wenonah Building Co., Bay City, Mich.—Bonds 
Offered.—Harris, Small & Co., Detroit, are offering at prices 
to yield from 6% to 64%%, according to maturity, $325,000 
First Mtge. 6%% Serial Gold bonds. 

Dated Dec. 1 1924; due serially (J. & D.) from June 1 1926 to June 1 
1939. Pringipal gad interest payable J. & D. at Northern Title & Trust 
Co., Bay City, ich., trustee, without deduction for normal Federal 
income tax up to af . Redeemable, all or part, on any interest date on 
30 days ‘notice at 62 and interest. Denom. $1,000 and $500c*. Tax- 
exempt in Michigan 


Company .—Owns property fronting on Center Ave. and Water St. in the 
heart of y City, overlooking Wenonah Park and the Saginaw River. 
Company was formed in 1907 by prominent business men to build and 
operate the Wenonah Hotel. 

Security.—Bonds are a direct obligation of the company and a first closed 
mortgage on all real estate and buildings now or hereafter owned. The 
gropert? under this mortg consists of a modern fireproof four-story hotel 
con ng 144 rooms, which will presently be increased to 205 rooms. On 
completion of the new building the total value of the security will be $753 ,000 
or $2,313 for each $1,000 bond. 

Purpose.—To provide funds for the completion of a four-story addition 
and for the retirement of present outstanding indebtedness. 

Earnings.—The hotel property has been leased for a period extend: 
until June 1 1939 to H. R. and P. A. Shares, who have successfully opera’ 
hotels in the East and South, at a rental which will create for the company 
a net income, after all e , taxes and maintenance charges, in excess 
of the maximum interest and principal requirements in any one year, not 
including the year 1939. The lessees have filed with the trustee a signed 
statement of net worth of $300,000. 


Wilson & Co., Inc.— Tenders—Interest.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Dec. 16 receive bids for the sale to it of Ist Mtge. 6% 25-Year 8. F. Gold 
bonds due April 1 1941 to an amount sufficient to absorb $248,389, at prices 
not exceeding 10714 and int. 

The committee on securities of the New York Stock Exchange having re- 
ceived word from the company that the interest due Dec. 1 on the 10-Year 
Convertible Sinking Fund 6% Gold bonds, due 1928, will not be paid on 
that date, rules that beginning Dec. 1, the bonds must be dealt in ‘‘flat 
and until further notice.—V. 119, p. 2541, 2301. 


(F. W.) Woolworth Co.—November Sales.— 
1924—Nov.—1923. Increase. 1924—11 Mos.-1923. Increase. 
$19,371,122 $17,284,948 $2,086,174 |$180,474,315$160,810,911 19,663,404 
The gain in sales for the month of Nov. 1924 in the old stores was $1] ,104,- 
800, or 6.39%. For the 11 months ended Nov. 30 1924 the old stores gained 
$11,395,848, or 7.09% .—V. 119, p. 2301. 








CURRENT NOTICES. 


—Edgar D. Simon, formerly of Shear, Barton & Co., and Alex H. Cherry, 
formerly with Pynchon & Co., have formed a co-partnership under the 
firm name of Simon & Cherry with offices at 40 Exchange Place, New York, 
to transact a bond business, specializing in Underlying Railroad and Ter- 
minal bonds. Telephone, Broad 2776. 

—Nehemiah Friedman & Co., Inc., have issued their monthly quotation 
list of Joint Stock Land Bank stocks and bonds, giving the current quota- 
tions on the securities of the prominent banks in the Federal Farm Loan 
System. Copies may be had on request. 

—F.D. McNaughton, for many years in the bond department of Lum- 
bermen’s Trust Co. of Portland, Ore., and later with Clark, Kendal! & Co. 
of Portland, Ore., has become associated with Wm. P. Harper & Son, 
Seattle, Wash., in their bond department. 

—tThe Philadelphia banking house of Robt. Glendinning & Co., who have 
eccupied the same quarters at 400 Chestnut St. for thirty years, have moved 
their offices to the third floor of the new Packard Building, Philadelphia. 

—Guaranty Trust Co. of New York has been appointed transfer agent for 
stock of the Emerson Radio & Phonograph Corporation, consisting of 200,- 
000 shares of capital stock of the par value of $5 00. 

—Russell, Miller & Carey, members New York Stock Exchange, 52 
Broadway, New York, announce that Norman T. Bolles has become asso- 
ciated with them in their bond department. 

—Harvey Fisk & Sons have prepared a special circular on The Hudson & 
Manhattan Railroad Co., which contains an analysis of its secuities and a 
resume of the company’s development. 

—H. E. Durland, formerly with R. M. Grant & Co., Inc., Chicago, is 
now associated with Sutherlin, Barry & Co., New Orleans, La., in charge 
of their municipal department. 

—Stroud & Co., Inc., Philadelphia, announce the appointment of 
Francis W. Kemble as manager of their bond department and William H. 
Arnold as sales manager. 

—tLilley, Blizzard & Co., Packard Building, Philadelphia, will on Dec. 
15, issue their booklet giving current quotations on over 2,000 Public 
Utility bond issues. 

—Arthur J. Morgan, formerly with A. M. Lamport & Co., is now asso- 
ciated with the sales organization of Morgan Livermore & Co.'s bond 
department. 

—Dominick & Dominick have published and are issuing a booklet con~ 
taining the complete text of the Revenue Act of 1924 with explanatory 
digest. 

—Farr & Co,, 90 Wall Street, New York, have issued a circular, discuss- 
ing current activities of the Cuba Co. and present position of its Common 
stock. 

—On the first of December the offices of the Findley-Smith-Gentsch Oo. 
of Cleveland, Ohio, were changed to the State Bank Building in that city. 

—Ramsay, Paton & Co., Inc., announce that their corporation name 
has been changed to Ramsay, Elebash & Co., Inc. Effective Dec. 8th. 

—H. D. Williams & Co., 120 Broadway, N. Y., have prepgred an ex- 
planatory letter on Thermiodyne Radio Corporation Capital stock. 

—Scott, Burrows & Christie, Chicago, announce that William E. Swift 
has been admitted to the firm as a general partner. 

—Parsly Bros. & Co., Philadelphia, announce that Conyers Button Jr. 
has been admitted to their firm as a general partner. 

—Conyers Button Jr. has been admitted as general partner to the firm 
of Parsley Bros. & Co., Philadelphia. 

—Morris Stein, dealer in inactive and unlisted securities, has moved his 
offices to 30 Broad 8t. 
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COMMERCIAL EPITOME 
deund in an earlier port of the pares” mediately following the 


editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”| 
Friday Night, Dec. 5 1924. 


COFFEE on the spot was in moderate demand and steady. 
No. 7 Rio on Monday was held at 23 to 23%c. and No. 4 
Santos at 274% to 27%c. Later there was a fair demand and 
firm. No. 7 Rio 22c., Victoria 7s-8s, 214%c., Santos 4s, 
26%4c.at27c. Another general revision in quotations for mild 
coffee was announced by the Green Coffee Association of New 
York City, Inc. Prompt shipment Bourbon 2s-3s were here 
at 284c.; 4s at 28%c.; 4s-5s at 27c., part Bourbon or flat 
bean 2s-3s at 284c., 3s-4s 2634 to 27%c., 3s-5s at 26% to 
28 c., 48-58 at 27 to 27%4c., 5s-6s at 26 to 26%{c., 7s-8s at 
23%c. Santos peaberry 4s-5s at 26% to 27c. Rio 7s 22c. 
Victoria 7s-8s 21%c. Fair to good Cucuta 26% to 27c 
Good Laguayra 29 to 29'%c. Hondu 29 to 29%c. Robusta 
washed 241% to 25c. To-day spot trade was checked by the 
spectacular swings upward and downward in futures almost 
every day. Naturally nobody knows how to calculate or 
what to think. No. 4 Santos was nominally 26 to 26%c. 

The world’s visible supply of coffee was placed at 5,572,000 
bags as of Dec. 1 by Laneuville, which compares with his 
figure of 5,624,000 on Nov. 1 and 4,813,000 a year ago. 
Total world’s deliveries for November of all kinds were 
1,817,000 bags, last year 2,119,000 and two years ago 
1,597,000. ‘Total world’s deliveries five months have been 
9,443,000 bags, against 8,841,000 last year and 7,483,000 
two years ago. Estimates of next season’s production are 
as follows: Santos, 12,000,000 bags; Rio, 3,500,000; Milds, 
6,500,000; Victoria and Bahia, 750,000; total, 22,750,000 
bags. On Wednesday spot trade was quiet and prices mostly 
nominal; No. 7 Rio, 20% to 21c.; Santos No. 4, 26 to 26 %e. 
Some of the day’s early offers from Santos were 20 to 35 
points lower, viz.: 3s at 261% to 27c.; 3-4s, 26.90 to 27.75c.; 
4s at 25.25 to 26.90c.; Rio 7s were here at 21 \4ce. 

Futures were in irregular with sharp advances at times 
followed by equally severe reactions. Of late the trend has 
been sharply downward. Last Monday prices advanced 
50 to 100 points, the latter on December. ic rose 2,225 to 
2,300 reis, with exchange up 1-32d. and the dollar rate 
unchanged. Santos advanced early 400 to 700 reis, with 
exchange up 1-32d. and the dollar rate unchanged. Cost 
and freight offers were irregular, but generally much higher. 
Brazil cables indicated that European demand was growing. 
They intimated that a law taxing coffee one milreis gold 
or 55¢c. was under discussion in the Parliament in Sao Paulo, 
the proceeds to be used for the defense of coffee. The trans- 
actions here, inclusive of March-May switches at 80 points 
and March-September switches at 205 points, were stated 
at 86,000 bags. Futures on Monday were 75 to 100 points 
higher and 35 to 50 on other months owing to a sharp rise 
in Brazil, covering trade buying and a Brazilian demand. 
Rio advanced 2,025 reis and Santos 225 to 600 reis. Ex- 
change on London was 1-32d. higher at 6 1-16d. and the 
dollar rate unchanged at 8$600. Santoscabled: ‘European 
demand increasing, limits still insufficient, sellers reluctant; 
indications of important short interest in December-January. 
We anticipate liberal December shipments to avoid addi- 
tional export duty. The committee on insects reports 46 
districts attacked, also Ribeirao Preto. The matter is very 
serious. The coffee defense law now in Congress will prob- 
ably be in force in January. The new tax is one gold milreis 
<— to 55 cents) per a 

io cabled Monday: ‘‘Under discussion by the parliament 
Sao Paulo law taxing one milreis gold (equivalent 55 cents) 
per bag in order to guarantee the necessary loan defense of 
coffee authorizing Sao Paulo Government to promote agree- 
ment with other States extending the same tax to all ports. 
Actual taxation 9% Sao Paulo hitherto calculated on yearly 
basis of one milreis per kilo will probably be collected on 
three milreis basis. Other States having already similar 
taxation on weekly average prices the projected increase in 
Sao Paulo could not affect them. The market closed 
stronger; think New York weakness could only interrupt 
our new advance.” 

On Wednesday prices suddenly collapsed in a decline of 
130 to 157 points with large local Brazilian and European 

ing. A large trade house bought heavily and checked the 
fall which was attributed to financial stringency in Brazil 
and a break in prices there. Public cables late on Tuesday 
and early Wednesday showed Rio net 2,800 to 3,275 reis 
lower and Santos 4,700 to 4,925 reis lower or about 2%e. 
Exchange on London was 1-64d pee at 6 5-64d. and the 
dollar rate 50 reis lower at 8$500. Some of the local import- 
ers reported that Santos c. & f. firm offers on Wednesday 
were te to 3{c. lower while one Rio shipper was a full cent 
lower. The break to 17.50c. for March contracts that morn- 





ing measured a drop of 275 points from the high price of 
Monday. There was some buying due to the firm spot 
situation so far as Santos grades are concerned and the mar- 
ket recovered some of its early loss. 

On Thursday prices fell 100 to 120 points from the early 
high, despite good early cables making 200 to 260 points 
in two days. An early rise was reported of 1,425 to 1350 
reis in Santos with exchange off 1-16d. at 6d. and the dollar 
rate 20 reis net higher; Rio was 1575 to 2050 reis higher 
with exchange off 5-64d. and the dollar rate 50 reis net 
higher. It had become overbought here and in Brazil 
again and a ruthless corrective followed. Later cables 
reported Rio off 475 to 1025 reis in terme prices and Santos 
150 to 300 reis. Private Santos cables intimated that the 
decline there had been due to drastic selling by a bull clique. 
Rio quailed before the December deliveries. Stop orders 
were uncovered in large blocks. Here switches from Decem- 
ber to March were at 95 to 90 points net difference and 
December-May at 180 points. The transactions were 
110,000 bags. New York Coffee Exchange correspondents 
made the world’s visible supply Dec. 1 6,661,029 bags, a 
decrease of 73,264 bags from Nov. 1, when the total was 
5,734,293 bags. A year ago the world’s visible supply was 
4,694,488 bags. Meanwhile stocks in consuming countries 
are unusually small. Four years ago, it is pointed out, the 
situation was diametrically opposite to that of e-eey - 
If Brazilian information is correct or even approximately 
correct it is feared that the culmination of the advance has 
not been reached regardless of occasional and perhaps very 
sharp declines as a reaction against speculative excesses. 

Some have maintained that the technical position has been 
vastly improved by drastic liquidation on a recent decline of 
5 \e.; that this did not reflect a better crop outlook but an 
overbought condition. Some of the cables have recently 
emphasized damage by drought and insects, i. e., Stephano- 
dores, as entomologists term it. But preeey German and 
Scandinavian buyers in Brazil refused to follow the spec- 
tacular rise; the United States also began to shy at it. They 
bought cautiously. This ied the trade to adi candast their 
stocks. This selling and that of alarmed longs precipitated 
a decline that will not soon be forgotten. Naturally it was 
hastened by the uncovering of stop orders. Reckless specu- 
lation in the Rio and Santos markets met with a mage 
check. , Later months there were left at a premium, whic 
was something new; not for a prolonged period has this been 
the case. Also the short interest increased; it was for both 
speculative and trade aecount, the latter in the shape of 
hedges. This week has seen another bad break, despite the 
talk of a stronger technical position. To-day futures ad- 
vanced 85 to 110 points on higher cables and covering of 
shorts. Later there was some reaction on Brazilian selling. 
Rio was 75 reis lower to 325 reis higher and Santos 150 lower 
to 475 higher. Exchange on London was unchanged at 6d. ° 
The dollar rate fell 50 reis to 8$510. The rally in Brazil was 
attributed in some cables to reported indications that the 
daily receipts at Santos will be restricted to 30,000 bags. 
The trading in New York was estimated to-day at 106,000 
bags, ending at 54 to 64 points net higher. Last prices show 
a decline for the week, however, of 86 to 95 points. Closing 


prices were as follows: 
Spot (unofficial) .21%c. ee. -2- 0 c16.70@16.75 
December 19.00 | May 17.29@ _...|September 16.08@16.10 


SUGAR.—Prompt Cuban raws sold at 4 5-l6c. to the 
extent of 36,000 bags and 900 tons the latter due from 
Europe. Cables from Cuba stated on Monday that two 
mills had started grinding and that the weather was fine. 
But unsettled labor conditions were reported by telephone. . 
Labor officials threatened to call a general strike on Tues- 
day. New crop Cuba was offered at 44%4c. for December 
shipment, probably not to clear before January. British 
cables reported sales of 500 tons of Perus first half December 
shipment at 17s. 444d. c.i.f., the same as paid on Saturday 
for 500 tons Brazils, early December shipment. Licht esti- 
mated the European beet crop at 7,143,000 tons as against 
a previous estimate of 6,996,000 tons. One estimate of 
the United States beet crop was 927,000 tons against a 
previous estimate of 885,000 tons. Later prices were firm 
with 4%%c. c. & f. asked for prompt Cuba shipments, despite 
increased estimates of both the American and European 
beet crops. The European total was put at 7,143,000 tons; 
American, 927,000. U.S. Atlantic port receipts for the 
week ending Dec. 3 were 39,255 tons against 29,500 in the 
previous week, 32,127 in the same week last year and 46,386 
two years ago; meltings, 35,000 against 41,000 in the previous 
week, 44,000 last year and 44,000 two years ago; total stock, 
23,964 against 19,709 in previous week, 36,171 same week 
last year and 40,766 two years ago. *! 

Cables reported the weather on the Continent in Europe 
favorable. Cuban advices reported the weather cool and 
dry. European cables reported the sale of 1,000 tons of 
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Perus on Wednesday nearby afloat at 17s. 6d. ¢. i. f. equal to 
3.63c. c. i. f. The tone of the market was a shade better. 
First half January shipment new crop Cubans are on offer 
at 3%%e. c. & f. and it was intimated that a firm bid of 3 ce. 
might be considered. Old crop Cubans prompt were offered 
at 4%%c.c. &f. with 4\%4ec. bid. Perus, late December arrival, 
were 3 13-16c.¢.i.f. basis4'%4e.for Cubans. Europe has re- 
cently been a seller of new crop positions in the New York 
market on the idea that consumption will not absorb this 
season's surplus production at current quotations. How big 
the surplus will be is purely conjectural but some think it 
will be nearer 2,500,000 than 2,000,000 tons for the entire 
world. With financial and economical conditions especially 
in Europe on the mend there may be a good increase in the 
consumption there especially in Germany. Russia this 
season has taken about 70,000 tons and may be counted upon 
to take in 1925, double that quantity. How much more Far 
Eastern countries will take it is hard to say but India’s 
takings are merely a matter of price, and that if low enough, 
that country has always shown an astonishing capacity for 
absorption. 

It is pointed out that the British Board of Trade imports 
for October show a total of 107,679 tons, against 75,799 in 
1923, an increase of 32,000 tons. The refined sugar imports 
are largely from Holland. Of raw sugar 35,000 tons came 
from Cuba against none last year. Javas and Mauritius 
sugars have dropped below the total for 1923. The estimated 
consumption was 128,987 tons, against 120,703 last year. 
Stocks on Oct. 31 were 119,510 tons, against 188,500 in 
1923. Members of the New York trade believe that it is 
improbable that the new. Conservative Government will 
change the sugar tariff. Consumption may increase. 
British imports from Czechoslovakia will probably be larger 
as it has a large crop. Possibly, however, this supply may 
be frozen up in the River Elbe for two or three months. 
In that case and for a time at least it would be natural to 
expect England to buy Cuba, Peruvian and Brazilian sugar. 
The Far East would probably buy Java and Mauritius sugar 
on a greater scale. Havana cabled that the threatened 
railroad strike for Dec. 2 had been postponed. The leaders 
of the strike in the sugar mills declared 17 miills on strike in 
the Santiago de Cuba Province, 14 in Camaguey Province, 
two in Santa Clara Province, three in Matanzas Province 
and one in Havana Province. 

On Thursday prices were firm with smaller offerings; the 
market looked pretty well cleaned up at 43%c. for Cuba c. & f. 
Sales included 1,000 tons of Cubas from store at 6.15c. duty 
paid, 950 tons of Cuba ex-store at 6.15c., 500 tons of Euro- 
pean beet sugars due Dec. 22 at the equivalent of 4 1-16c. 
ce. & f. for Cuba, 15,000 bags Cuba for prompt shipmentat 
4%c. c. & f. There were moderate offerings of full duty 
sugars here at the closing, including a combination offer of a 
moderate lot of Perus due early this month and a quantity 
due late in December at 3 13-16c. c. i. f., equal to 4%c. for 
Cuba. Grinding has begun at six centrals and it is expected 
that several more will start soon. New crop Cuban raw 
sugar may be more plentiful this month than in December 
last year but buyers need the sugar. In the opinion of the 
Attorney-General the recently proposed merger of the 
American Sugar Refining Co. and the National Sugar Re- 
fining Co. of New Jersey will require a modification of the 
court decree of 1923 before it can be completed. Inquiry 
into the proposed merger, he explained, has raised the 
presumption that, although the investigation is still incom- 
plete, sufficient grounds exist for the Justice Department to 
withhold its consent to a new combination of sugar interests 
without first having a court review of the facts. To-day 
prompt Cuban was guiet at 43%%c. ec. & f. The new Cuban 
crop was estimated in one case at 4,500,000 tons; others 
suggest 4,600,000, as some growers have increased their 
acreage 20 to 30%. The United Kingdom reported sales of 
2,000 tons of San Domingo to clear by Jan. 10 at 17s. c. i. f., 
equal to about 3%c. c. & f. New York for Cuban. Refined 
sugar prices were cut by British refiners 6d. Refined is 
generally selling at 7.50c. here. Last prices show a rise for 
the week on December of 15 points, but a decline of 4 to 5 
points on other months. 


Spot (unofficial) _.4%c.|March__.....--- MKT ps adh nevenamatiaiee tas 3.20c. 
papain <i arte tags 3.12|September_3.28 @ nom. 


LARD on the spot has been firm with a fair business. 
Prime Western, 15.85 to 15.95e., compound ecarlots in 
tierces, 13 to 13%c.; refined Continent, 16.50c. South 
America, 17.25c.; Brazil, 18.25¢. To-day lard on the spot 
was in fair demand and firmer. Prime Western, 16.20c.; 
refined Continent, 16.75¢.; South America, 17.50¢.; Brazil, 
18.50c. Futures advanced with English markets, higher. 
hogs rising, stocks of lard increasing but slowly and England 
buying steam lard to a moderate extent and the Continent 
some refined. The poor lard quality of the hogs is a feature. 
At times a rise in corn helped lard. Chicago’s stock was 
8,928,000 lbs., against 11,734,000 in Nov. 1 and 7,017,000 
a year ago. On Wednesday big receipts at the West and a 
decline of 10 to 25c. in hog prices were powerless to prevent 
a rise in lard and other hog products, ribs leading with a rise 
of 17 to 42 points. Domestic cash grain advanced. Actual 
foreign buying of lard, however, was still disappointing. 
To-day futures advanced 23 to 27 points. It was considered 
a remarkable display of firmness in the teeth of big hog 
receipts. Demand was sharp. It greatly exceeded offer- 
ings. Shorts had a hard time covering. The West is talking 
17 to 18 cents based on the corn situation. It ignores the 





hog conditions. It looks to a searcity of lard later in the 
season. Europe was inquiring more freely. Bankers say 
that hogs are too cheap to feed on corn. To make feedi 
pay under the old rule of 13 to 1, hogs, it is argued, shoul 
sell at_ 15 cents. Hog prices ought to go to a parity with 
corn, is the judgment of some banking interests in Illinois. 
xan pereee to-day show a rise in lard for the week of 80 to 
points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 


December delivery_cts_14.85 15.10 15.07. 15.15 15.20. 15.47 
January delivery______ 14.97 15.22 15.20 15.25 1532 15-57 
May delivery_._______ 15.32 15.50 15.47 15.50 15.62 15.85 


PORK firmer; mess, $34 to $35; family, $32 to $36; short 
clear, $30 to $38. Beef also firm; mess and packet, $17 to 
$18; family, $20 to $22; extra India mess, $34 to $36; No. 1 
canned corn beef, $2 25; No. 2, 6 lbs., $15; pickled tongues, 
$55 to $65 nominal. Cut meats steady; pickled hams, 10 
to 24 lbs., 141% to 1734c.; pickled bellies, 6 to 12 lbs,. 171% to 
18e. Butter, creamery, lower grades to high scoring, 344% 
to 48e. Cheese, flats, 21 to 23\%ec. Eggs, fresh-gathered 
mediums to extras, 36 to 63c. 

OILS.—Linseed has met with a little better demand and 
prices are about steady. Spot raw oil in car lots cooperage 
basis, $1 07; January-March, $106. Most of the buying 
has been to fill immediate requirements. Consumers’ 
stocks generally are believed to be small. Cocoanut oil, 
Ceylon barrels, 1114c.; Cochin, barrels, 11 4c.; corn, crude, 
tanks, mills, 104%4c.; edible, 100-barrel lots, 13%c.; olive, 
$1 20. Soya bean, crude, tanks, 11@12\%c. Lard, prime 
184c.; extra strained, New York, 174%e. Cod, domestic, 
60 to 62c.; Newfoundland, 62 to 65ce. Spirits of turpentine, 
81 to 84c. Rosin, $7 35 to $925. Cottonseed oil sales 
to-day, including switches, 27,000 P. crude, S.E., 9%e. 
bid. Prices closed as follows: 


Spot-__..c_10.90@11.50| February.c.11.05@11.13| May_-_-_-c_11.38@11.40 
December _10.96@11.00| March _ __--11.13@11.15| June___--- 11.45@11.49 
January. -.11.00@11.03| April __.--11.21@11.35| July __---- 11.52@11.53 





PETROLEUM.—Gasoline at refineries advanced to 
10% to 12c. There has been a good export demand. The 
tank wagon price in New Jersey is tending higher. Cased 
gasoline has met with a good demand especially from China, 
Japan and the Near East. Kerosene has been firmer. Local 
refiners ask 7 14c. refinery and 8 ce. in tank cars delivered to 
local trade. Stock are firmly held. Export demand was 
good. New York tank wagon price is firm at 13c. Water 
white has been offered less freely. Gas oil demand is im- 
proving but there is no change in price. For 36-40 local 
refineries 5c. a gallon is asked. The Atlantic Refining Co. 
advanced the price of gasoline in tank wagons to garages Ic. 


‘| a gallon throughout Pennsylvania and Delaware. The Gulf 


Refining Co. raised the price 2c. in North and South Caro- 
lina. The Standard Oil Co. of New Jersey put up the price 
Ye. in export naphtha. New York prices: Gasoline, cases, 
cargo lots, U. S. Navy specifications, 26.40c.; U. 8. Navy 
specifications, bulk per gallon, 12.25¢.; export naphtha, 
cargo lots, 4.25c.; 64-65 deg., 15.50¢.; 66-68 deg., 17¢. Kero- 
sene, in cargo lots, cases, 16.90ce. Petroleum, refined, 
tanks, wagon to store, 13c.; garage (steel bbls.), 15c. 


Pennsylvania_.-_.- $3 75| Bradford.......- $2 85 
© a ae 1 50| Corsicana, Igt 
a Ri 5 —_ Ee 1 
Somerset, light... 1 70| Indiana... -. 
Wy cin chenlavmen 1 20| Pri 
Smackover, 26 deg. 0 95|Canadian - ---...- 
Oklahoma, Kansas and Texas— M 
Under 30 Magnolia_...----- $0 75 
30-32.9 90 


33 and 
ae 30 Humble. ........-. 








RUBBER.—A steady demand for the December position 
and first quarter of next year sent the market to the highest 
prices seen since late in 1923. December on Monday reached 
35%4e. and Jan.-March 36c. Higher London cables and an 
adverse statistical position had their influence. The Lon- 
don stock decreased 922 tons to 33,617 tons. Towards the 
close on Monday there was a reaction when demand slack- 
ened but prices closed steady at 355¢¢. for December and 
35 %e. for Jan.-March. On the next day still higher prices 
were reached when buying by manufacturers reappeared. 
For December 35%%c. was asked and for Jan.-March 36 %e. 
The steps taken in Washington for the repeal of taxes on 
automobiles, parts and tires and the reduction in prices made 
by the Ford and other companies attracted much interest in 
the trade. Manufacturers show more interest. They are 
believed to be short of supplies. December on the 3d inst. 
advanced e., while other months remained unchanged. 
Ribbed smoked sheets, Dec., 36c.; Jan.-March and April- 
June, 36%c. A close observer estimated taht 30,000 tons 
would have to arrive or be taken out of this market by manu- 
facturers during December. 

HIDES have been quiet and tending downward on city 
packer and country. River Plate have been slow of late 
though early in the week a larger business was reported. 
Of city packer recent sales included two cars of Jersey City 
November spready native steers at 19c. Buyers bid around 
15%c. for butt brands and 14%c. for Colorados. Of 
River Plate frigorifico 1,000 La Blanca cows recently sold 
at 17%c. c. & f. Earlier sales, it is declared, were 20,000 
frigorifico hides, but without details, although some, it is 
said, sold at $45. In Chicago of late packer hides have been 
quiet. Light native cows are said to be had at 15c., though 
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It is useless to make further 
Independent packer stock was 
dull with 15c. to 15%e. quoted for best all weight native cows 
and steers. Skins were quiet following the recent sales of 
first salted city calf and kipskins at declines of %c. Country 
hides were steadier as sole leather tanners were buying 
country stocks in preference to packer goods on account of 
the relatively lower prices. Several cars of 60 lbs. and over 
country steers brought 12c. Most large dealers asked 12 %c. 
for buff weights and 14c. for extreme weights, but trade was 
slow. All weight country stocks from outlying points were 
in better demand with sales of free of grub at 12c., selected, 
f. o. b. country points, and 12%c., selected, delivered for 
some good light average. Sole leathers were firm and well 
sold ahead. 


OCEAN FREIGHTS have been quiet for grain tonnage. 
Coal business at times had led. Rates have not shown much 
change; the traffic has not been ~~ enough to strengthen 
them much if at all. Grain rates fell but petroleum rates 
were firmer. Of late the business has been mostly in pe- 
troleum and general cargo tonnage 7 

CHARTERS included grain from Gulf to Mediterranean, basis 4s. 44d. 
one port; option Adriatic, 3d. additional; coal from Ham ton Roads to 
, $3 25 Dec.; from Hampton Roads to west Italy, $3 05 Dec.; 
crude petroleum from California to New York, bg Dec.; lumber from Gulf 
to Buenos Aires (1,300 standards) or to Rosario, 94. Jan.; two round 
trips in West Indies trade, 1,447-ton steamer, $1 66 , te oil cake from Gulf 
to four in Denmark, $6 25 Dec.; grain from Atlantic range to Avon- 
mouth, 27 ,000 qrs., 3s. Dec.: clean oil yay Philadelphia to Rouen at 32s. 3d. 
Jan.; coal from Ham mugen Roads to Rio, $3 05; sugar from Port au Prince 
to, United Kingdom-Continent, 24s. March; coal from Hampton Roads to 

Rio, $3 05 Dec.: lumber, railroad ties, delivery north Hatteras, re-delivery 
Sudan via North Pacific, $1 10 time charter; crude oil from Tampico and 
another port to north of Hatteras, 30c. late Dec.: 45,000 bbls. from ‘ampico 
to Philadelphia, Dec. 20, which is lower by 2c. than last preceding trade; 
four months time charter 3,191-ton steamer in West Indies trade, $1 35; 
pees sulphur cargo from United States Gulf to Bordeaux, “ 75 a ton: ore 

load at Huelva for Philadelphia or Claymont, Del., 10s. Dec. 10-25; 
lumber from Columbia River and other ports to Melbourne, , “hy at $11. 


COAL with colder weather has been in better demand for 
both hard and soft. This is noticeable not only on the 
Eastern seaboard but also in the Southwest. West Virginia 
reports are more cheerful. Steam coal is for the most part 
moving by contract. New buying is on only a moderate 
scale. Screenings at_ Chicago are firmer. Domestic does 
not improve much. Lump and egg coal supplies are steadily 
accumulating in southern Illinois. Lake navigation has 
closed. Dumping at Lake Erie ports up to Nov. 30 were 
per cargo 562,467 net tons, against 704,930 in the previous 
week and 20,802 for fuel against 28 ,698 in the previous week. 
On the whole the coal trade is looking to improvement with 
seasonable weather. 


TOBACCO.—Leaf tobacco has shown a fair degree of 
activity; perhaps rather more than recently and prices have, 
been firm. For both wrappers and fillers at times the 
demand has been more satisfactory. Larger sales of Porto 
Rico have been reported and the outlook is considered promis- 


packers are still talking 15%c. 


cuts until buyers come in. 


ing. Broad leaf meets with a steady demand in Hartford. 
Havana seed B, 22c.; binder, Northern, 45 to 55c.; binder, 
Southern, 25 to 35c. Havana seed fillers, 12c.; medium 


wrappers, 75c.; dark wrappers, 50c.; seconds, 70c.; light 
wrappers, $1 to $1 12; New York State seconds, 40 to 60c ‘ 
Ohio, Gebhardt B., 25c.; Little Dutch, 32c.; Pennsylvania 
broadleaf filler, 12 to 15c.; broadleaf B, 26c.; Porto Rico, 
45 to 95c.; Connecticut top leaf, 25 to 30c.; No. 1 seconds, 
90 to 95c.; Havana seed, 50c.; Connectic rut, reweight broad- 
leaf filler, 12c.; broken, 25 to 30c. 

COPPER was more active and higher at 1414c. for elec- 
trolytic. The American Brass Co. advances prices 4c. per 
Ib. on all copper, brass and bronze products. Early in the 
your it was said there was some tonnage available for Dec.- 

ae at 14%c. Later business fell off but prices 
seid firm at 14% to 14c., the latter price being more 
general. Export prices are below those of domestic. Sales 
for export have been made at 14.10c. f.a.s. New York, but 
14.15 to 14.20c. f.a.s. is generally quoted. November ex- 
ports were below those of the previous month. The Lake dis- 
trict reported business in November better than that of a 
year ago. Based on a production of 5,000,000 cars and 
trucks, it is estimated that the automobile industry will con- 
sume 150,000,000 lbs. of copper. 

TIN advanced to a new high on Monday when the price 
reached 55!4c. London was also higher and so was sterling 
exchange. Sales in the Far East continue large. Deliv- 
eries in November totaled 5,790. tons, of which 90 tons were 
made from Pacific ports. Stocks on Nov. 30 were 1 349 
tons and the amount landing was 740 tons. Later prices 
receded. Some sales were reported at 54%%c., but generally 
55¢. was asked. Business has latterly slackened. Stocks 
held in Far Eastern pools, it is said, do not exceed 1,000 tons 
as compared with 17,000, when the ls were organized. 
Standard tin dropped £1 5s. at London on Wednesday to 
£259 5s. for spot and £262 for futures. Spot Straite. fell 
£1 2s. 6d. to £261 15s. 

LEAD has been steady but quiet. Deliveries on old 
contracts are large, but new business is absent. The 
advancing tendency of other metals has failed to have any 
effect on lead. Spot, New York, 8.65 to 9c.; East St. Louis, 
8.40 to 8.75c. 

ZINC went to a new high for the year when sales were 
pes at 7.10c., East St. Louis on Monday. Heavy export 

was reported. Refiners profits are not as large as 

ae 
— at $47 to $48 per ton. 
ecked buying by Belgium. Spot, New 


lieve owing to the high prices of ore, which is now 
These Ss a have also 
ork, was quoted 





at 7.40 to 7.45¢.; East St. ‘Louis, 7.05 to 7.10e. Later the 
price fell to 6.95 'to 7e. East St. Louis on a poor demand. 


STEEL is firm and believed to be tending upward, with 
railroads still the largest buyers. November’s gain in output 
was greater than that of pigiron. The steel chief corporation 
is now operating at 74% of its ingot capacity. Independent 
producers are working close to that total. Pittsburgh and 
nearby districts are running at nearly 75%, a gain of nearly 
15% in 30 days. A good deal of material recently bought is 
now being called for. New buying has not been so active as 
it was recently, though as already intimated railroads con- 
tinue to buy and building concerns, it may be added, are also 
taking considerable steel. Consumption is increasing in 
other lines. Fabricated steel orders during the week have 
approximated 45,000 tons. Since the national election the 
sales of this material have increased more than double as 
compared with the previous four weeks. Semi-finished steel 
has been in sharp demand at Cleveland with sales of 150,000 
tons. This means that Cleveland is sold up practically for 
the first three months of 1925. There is greater activity in 
Lake shipbuilding. 

PIG IRON has been rather quiet but firm. December is 
not supposed to be usually a month of much activity. But 
the tone is firmer. The outlook is considered distinctly more 
hopeful. Most members of the trade are looking for higher 
prices in the early part of 1925. The output in November 
gained about 54% over that of October. There was a net 
|gain in furnaces of 23. November output was 2,509,673 
'tons, against 2,447,127 in October. The daily November 
rate was 83,656 tons, against 79,907 in October. Active 
furnaces on the first of December numbered 205, making 
89,100 tons a day. At the present rate the year’s output 
would be 30,500 tons, a gain of 1,500,000 over the prospective 
total in October. For four months in succession the output 
of iron had increased. Chicago, Cleveland and Pittsburgh 
districts largely monopolize the trade. Business in the 
East lags. Chicago booked, last week, about 40,000 tons; 
also Cleveland and Pittsburgh the same each. A Wisconsin 
company has raised its prices 50 cents, now quoting $22, but 
other makers are still selling at $21 50 furnace. The lowest 
price on Contine ntal iron is $23 75 c. i. f. Atlantic seaboard. 
Dutch iron is said to be sold up for the first quarter of 1925. 
Indian iron is not to be had earlier than for March arrival. 
Eastern Pennsylvania is quoted at $22 to $23. Also Buffalo. 
Virginia, $25 to $26; Chicago, $21 50; Birmingham, $19 to 
$19 50. These are more or less nominal quotations. Ala- 
bama iron has advanced $1, now being quoted $19. Several 
more blast furnaces are about to be blown in. Ina word, 
though somewhat less active the tone is firm. 

WOOL has been firm in response to recent advances 
abroad and to a steady if not at all active demand. Aus- 
tralian markets have been particularly firm. Western con- 
tracting continues on only a moderate scale. But prices are 
firm revealing the encouragement from a world wide tendency 
of prices to rise. New York business however has been re- 
stricted by the firmness of prices though they are dec lared 
to be relatively low by comparison with foréign quotations. 
Mills complain that they cannot get replacement costs on 
finished goods. Carpet wools have been slow and in fact of all 
descriptions the buying is on a very conservative seale be- 
cause of the adverse attitude of the consumer. In New York 
quotations were: 


Ohio and peraee vente fine delaine, », 8 to Cie; xx, £8 to She.; ¥%-blood, 
64 to 66c.; %-blood, 64 to to 66c.; y- 62 to 63c. clean basis 


medium clothing, $1 38 to $1 42. clean . 
to $1 60; 10 months, “hy 43 to $1 47. 6 to 8 months. $1 35 to $1 40. ed 
scoured A su , $1 20 to $1 Fa ose. to $1. 


, $1 40 to $1 45; 
Domestic mohair, wy combing, 80 to ise’ Australia, clean basis, in 
64-70s combing, $1 50 to $! 54; 64-705 carding, 
80c. to $120. New Zealan d_ grease basis, in bond 58s super, 62 to 
65c.; “98508. 54 to 56c.; 46-488, 48 to 52c.; 44-46s, 45 to 47c. isuenoe 
Aires, grease basis, in bond, Itt (46-480), 50 to Soe Ad (ads). 45 to 50c.; 
Lincolns (40s), 40 to 43c. Montevideo, grease basis, in bond, 58-60s, 
to 70c.; 1{ (56s) , 66 to 68c. 


In Boston the tone has been very firm with buying on a 
sufficient — to confirm holders in their attitude, strength- 
ened too by the recent general course of foreign markets. 


Prices in Boston have been as follows: 

Ohio and Pennsylvania fleeces-delaine unwashed, 67; 14 blood combing, 
65c.: % blood combing, 65c. Michigan and New York fleeces-delaine 
unwashed, 64 to 65c.; % ‘blood unwashed, 63 to 64c.; % seed os ,64 
to 65c.; 4 blood unwashed, 64 to to 65c.; fine unwashed, yg 49c. Wisconsin, 
Missouri “and average New England % blood, 62 to % blood, 63 to 
64c.: blood, 63c. Scoured basis: Texas fine 12 pd (selected) , ¢ 65 
to $1 67; fine 8 months, $140 to $150. California northern, ‘$1 50: 
Middle County, $1 35 to $1 40: Southern, $1 20 to $1 25. Oregon, Soot 
ern No. 1 le, $1 55 to $1 60; fine and fine — er eg , $1 45 to 
$1 50; Eastern clo a 35 to $140; Valley No. $1 35 te 4 40. 

Territory, Montana an ‘similar fine sta ine choice, # ‘es to $1 70: blood 
a , $1 50; % blood comntns. $1. - $13 blood combine. 7 15 

to $120. Pulled, delaine, Poumatns 731% CoS] Oo Ast 
$1 40 to $1 45; Mohair, beet com’ ey RAD L., 70 to 75e. 


In Boston of late there hea} too a fair business, especially 
in the medium and lower grades. About 60,000 Ibs. of 
34 blood semi-bright stock has changed hands on a basis of 
$1 14 to $1 15 clean this market. A sizable lot of Michigan 
wools, composed of 4, % “ \% blood, stock has also 
moved at 6le. in the grease. n London’ on Nov. 28 the 
sales were 10,966 bales at am. prices. Something that 
serenatee attention was the offering of 127 bales of Peru. 

etails: 

New Soh Wales, 693 bales; scoured merinos, 42 to pe Ft crossbreds, 
pS ; greasy merinos, 22 to 37d.; crossbreds, 18 


bales; os, 47 to 58 d.; 


scoured 
-- % os Rey 26 to 434d.; crossbreds, 17 to ; 
merinos, 35 to 78d.; crossbreds, 22 to 47d.; greas 


$1 37 to $1 42; others 
+ 


to 284d. South Australia, 328 bales; scoured os, 48 to 64d.; cross- 
breds, 35 to 50!4d. West Australia, 1,728 a y merinos, 21 to 
42\4d.; crossbreds, 14 to 32d. Punta Arenas, Ill bales: : scoured cross 
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breds, 13 to 2844d.; greasy merinos, 25 to 33d.; qeonieets. 16 to s0ise. 

New Zealand, 2,131 bales; scoured merinos, 50 to 6934d.; crossbreds, 30 t 

5936d.; greasy merinos, 20 to 33d.; crossbreds, 17 to 31d. Peru, 127 tA 

fn rsnerinos, 13 to 18d. Falkland Islands, "200 bales; greasy crossbreds, 
¢d 


In London on Dee. 1 the offerings at the wool auctions 
were 11,191 bales. Demand was good; price firm. There 
were some withdrawals of fine grade merinos owing to the 
my prices asked. In London on Dec. 2 12,055 bales were 

d. Offerings were heavy particularly of best grade 
merinos, as the last London sales brought better prices on 
the better grade wools than those obtained at Sydney and 
Melbourne. Queensland, Victoria, and New South Wales 
sold on the 2d inst. more than 8 ,000 bales of the total. 
Prices remained steady in most cases with some selected 


scoured merinos bringing 70d. and higher per poune. Details: 

New South Wales, 3,474 bales; scoured merinos, 4 d.; cross- 
breds, 45% to 47d.; greasy merinos, 33% to 49d. AaB) sy 3,176 
bales; scoured merinos, 59 to 70d.; greasy merinos, 31 to 414d. Victoria, 
1 553 bales; scoured merinos, 58 to 72\4d.; crossbreds, 38% to 59d.:; 
greasy merinos, 34 to 49 ¢d.; crossbreds, 34% to 38d. South Australia. 
462 foie greasy merinos, 30 to 32%d. West Australia, 166 bales; scoured 
merinos, 33% to 37d.: crossbreds, 35 to 44d. Tasmania, 26 bales: greasy 
crossbreds, 26% to 35d. New Zealand, 2,605 bales: scoured crossbreds, 30 
to 58}4d.; greasy crossbreds, 23 to 30d. Capes, 593 bales; scoured merinos, 
56 to 58d.; greasy merinos, 29 to 35d. 

In London on Dee. 3 11,180 bales were sold at a slight 
decline. The three bid producing sections of Australia 
again offered large lots of merinos which on the whole met 
with a ready sale. But very little crossbred wool was 
offered. The New Zealand and South African crossbreds 
sold for the most part lower than at the beginning of the 
present series. Details: 


New South Wales, 2,432 bales; scoured merinos, 39 to 70d.; rages Bry rye 
nos, 30 to 47d. Queensland, 1,825 bales; scoured merinos, 44% to 

greasy merinos, 29 to 40d. Victoria, 1,478 bales; scoured merinos, 423 2 os 
71d.; crossbreds, 29 to 58d.; greasy merinos, 30 to 394d. New Zealand, 
4,231 bales; scoured crossbreds, 23 to 31d.; greasy merinos, 26% to 30d.: 
crossbreds, 19 to 30d. Cape Town, 838 bales; scoured merinos, 49% to 
69 Kd.; crossbreds, 45 to 48d.; greasy merinos, 22 to 26d. River Plate, 
376 bales; greasy crossbreds, 24 ‘to: to 35d. 


_In London Dec. 4 11,939 bales were sold. For the second 
time during the present sales Peruvian and Chilean was of- 
fered in small amounts. Some Argentine crossbred wool was 
sold at prices considerably better than grades from the River 
Plate in the last sales. Thursday’s feature was large offer- 
ings of Punta crossbred grades in the grease. They were 
quickly taken at prices all the way from 16d. to 25d. De- 
tails: 

New South Wales, 998 bales; scoured merinos, 46 to 56d.; crossbreds, 
36 to 55%d.; greasy merinos, 22 to 42d.; crossbreds, 17 to 30d. Queens- 
land, 917 bales; scoured merinos, 50 to 55d.; crossbreds, 42 to 53d.; greasy 
merinos, 25 to 354d.; crossbreds, 20 to 29d. Victoria, 683 bales; scoured 
crossbreds, 32 to 48\<d.; greasy merinos, 21 to 414d. South Australia, 
240 bales; greasy merinos, 20 to 424d.: crossbreds, 16 to 30d. West Aus- 
tralia, 1,553 bales; scoured merinos, 45 to 71d.; crossbreds, 30 to 5344d.; 
Caw merinos, 24 to 37 4d.; crossbreds, 16% 'to 31d. River Plate, 106 

ales; greasy crossbreds, 3116 to 32d. Punta Arenas, 3,025 bales: greasy 


crossbreds, 12 to 18d. Chilean, 227 bales; greasy crossbreds, 12 to 18d. 
Peruvian, 377 bales; greasy merinos, 14% to 22d. 


At Christchurch, N. Z., on Dec. 1 11,500 bales were mostly 


sold. The attendance was large; demand keen. Details: 
Good to super merinos sold at 36 to 4 d.; halfbred 56-58s, 36 to 424d.; 
7 to 31d.; 46-48s, 26 to 28 4d.; 
44-4 : 3 to 24 146d. Low to medium 
same order), 30 to 35d., 27 to 3544d., 26 to 33 4d., 23 to 2614d., 22 to 
54d., 21 to 24d. and i9 to 22 le Geelong reports the Victorian clip 
wonderfully grown and in splendid condition, the sheep averaging two pound 
per head over last year. 


At Brisbane on Dec. 2 attendance was large. Demand 
good. Japan and Continent were the chief buyers. Com- 

ared with prices on Nov. 6, best greasy merinos and skirt- 
ings advanced 5%. Other greasy merinos were par to 5% 
higher and best scoured wools firmer. 

The sealed bid sale on Dec. 2 of the Idaho pooled wool at 
Portland, Ore., attracted attention. High prices in some 
cases were paid. Koshland took about 350,000 Ibs. including 
the Van Deusen clip for which 55 ec. was paid or about 21e. 
more than was offered for the same clip last June. Dufour 
and Burke mill buyers are understood to have divided about 
150,000 Ibs. between them and Green is supposed to have 
taken about 80 ,000 Ibs. while Boston mills bought about 
50,000 lbs. The fine and fine medium wools which were not 
the choicest were estimated to cost the buyers about $1 50 
clean basis Boston. Idaho has evidently been keeping an eye 
on Eastern and foreign markets. 


COTTON. 


Friday Night, Dec. 5 1924. 

a MOVEMENT OF THE CROP, as indicated by our 

——— from the South to-night, is given below. For the 

ending this evening the total receipts have reached 

370, 752 bales, against 370,024 bales last week and 432,208 

bales the previous week, making the total receipts since the 

ist of August 1924, 4, 955, 512 bales, against 4,001,486 bales 

for the same period of 1923, showing an increase since Aug. 1 
1924 of 954,026 bales. 



































Receipts at— Sat. Mon Tues. | Wed. | Thurs Fri. Total. 
Galveston. _---- 23,417) 29,781) 49,657) 22,222) 13,090) 15,464/153,631 
yf RR POR ETE Re BS PSs PRS m 1,320 
ERATE, RE 46,226) .....-. SE tan mach so ciaiaiies 48,741 
New Orleans_-..-| 28,615 .990) 28,784) 17,273) 14,128] 14,121/108,911 
Mobile --_...-.-- 2,032 138 933 78 188 553| 5,631 
Pensacola ------ DE onthe wetnkeD hengpel wabses 269 537 
PED nccsl badnesl snceenl witnndl enniel +<eaed 247 247 
Savannah ---...- 4,654} 1,990) 2,656) 2,468) 1,340 982| 14,090 
Charleston. ----- 1,589 697; 1,781 617} 2,021 546| 7,251 
Wilmington _ - - -- 1,786; 1,001} 1,641} 2,611 542 248) 7,829 
Norfolk _ - - .---- 4,595) 1,393) 3,323) 1,752) 3,851) 4,691) 19,605 
New York..--.-| ------ 100 BE tics tiie acne nel wepen atti 300 

‘ALE. SATA: 539 468 495 SP secosat Saeae 
Baltimore...-..-./ ------ Re a eer, 357 882 
Totals this week_' 66.956' 88,380' 89.443' 50,740' 36.435' 38,798'370,752 








The following table shows the week’s total receipts, the 


total since Aug. 1 1924 and stocks to-nigns, compared with 
last year. 



































1924. 1923. Stock. 
Receipts to } 
Dec. 5. This \SinceAug| This |Since Aug 
Week. | 11924. | Week. | 11923. | 1924. 1923. 
Galveston - __-_-- 153,631)|2,271,072|108,810]1,969,806| 625,105| 365,141 
Texas City ‘cambdaha 43°320 gi?-651 233| ' 17,106} 2,086] 1, 
SE Sie Penta Bepanenes: futons Bhgermajos Piensa Qipherneats 
New Orleans_____ 108,911} 971,083] 58,423) 595,.178| 408,734) 235.750 
Mobile__-.------| 5,631] 80,165| 4.86i1| 27.474) 16,234 13.921 
a... om ean) ae) 
Jacksonville - . . _- 247 603 310 1,542 965 2,896 
Savannah - ~~ ---- 14,090) 378 757 14,574 230,037 69.814 887 
Charleston ----_-| 7,251) 114,413] 11,608] 125,747| 36,666! 61,429 
Witaineton..-2.| 7830] te.0ail “S00 seaool 303171 308ad 
Rua ane d a : 4 28, 
Norfolk...._____ 19,605) 177.967| 23,302) 266.890 '337| 95.862 
awe, GOs) swcskdd  ecccitl ccévbnal «akan Maweki Glee 
New York_.____- 3 19.378] 878) ~ 3,028 205.710 105,402 
En 1,777 5.798|  933| 6.354 838| 5.848 
Baltimore. _..__- 88 14,582} 1,122) 10/241 1,550; 2.6 
Philadelphia -._- | ----.- Be encked 861| 3,.630| 3,974 
Totals ________!'370,752'4,955.512'265,509'4,001 ,486'1,488,116'1,004,134 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1924. 1923. 1922. 1921. 1920. 1919. 
Galveston_.--| 153,631) 108,810) 63,567) 56,224) 80,934) 69,441 
Houston, &c - 48,741 34,075 2,79 466; 26,583 9,650 
New Orleans_| 108,911) 58,423 2,974| 25,239) 66,433) 46,599 
Mobile - - - . _- 5,631 4,861 1,517 2,626 994) 10,269 
Savannah _-_--_ 14,090] 14,574 5,229, 13,045) 15,405 9,266 
ee ee ee ear Le eee 250 2 3,000 
Charleston - -- 7,251 11,608 3,005 943 2,482 14,851 
Wilmington _- 7,829 6,380 2,204 1,954 3 11,489 
Norfolk_ ~~ --- 19,605}; 23,302 11,073 9,850 9,325) 14,837 
gE TE en RPE eis Ageia ies, egrte tension 126 
All others---- 5,063 3,476 6,437 5,489 2,461 7,672 
Tot. this week! 370,752) 265,509) 158,801] 116,086); 210,301) 227,143 
Since Aug. 1- .'4,955,512'4,001 .486'3,574,027'3 067 ,408'2,921 ,265'3,164,593 





The exports for the week ending this evening reach a total 
of 350,015 bales, of which 131,582 were to Great Britain, 
31,715 to France, 75,875 to Germany, 43,029 to Italy, 
35,817 to Japan and China and 31,997 to other destinations. 
In the corresponding week last year total exports were 
271,215 bales. For the season to date aggregate exports 
have been 3,391,628 bales, against 2,611,336 bales in the 
same period of the previous season. Below are the exports 
for the week: 

































































Exported to— 
Week Ended 
Dec. 5 1924. Great Ger- Japan& 

Exports from— \Britain. France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. __... ae 23,568 19,871) 21,353 .---| 16,902) 23,654/143,358 
Houston -__.--- 8,460| 7,747) 11,263) 18,168 Séde .---| 38,103) 48,741 
New Orleans_- _- a pth .---| 8,679) 1,603 rere ----| 2,063) 49,823 
7) sesh 4,92 adi laa Renee eel 2 
Pensacola _-_-.-- 337 * Seee a 2 ple alee email 537 
Savannah __-_--. 13,501 ane 18,196 7 — 7,100 500| 39,297 
Charieston _..-.- ec % Sie ce. mae pre amt _..-| 19,398 
Norfolk...._-_- | 4/600 ot A ae Bee 
New York... -_..- 1,943 200 1,420; 1,905 nestian pes: 2,304) 7,772 
Philadelphia -. - -| 250) — — dialtone eine a 73 323 
Los Angeles..-.| 7,505) 200 vs be Ig 350 ----| 8,055 
San Diego------ Gi ewes rem aaide AES jad ----| 4,850 
Pirie” | ocisl Jiseekh cabal” canedh -eeeck aaa 
Geattle........- | ----| coed came Bs ~ooe| SGN  cocch Ganee 

re /131,582| 31,715) 75,875) 43,029 ...-| 35,817) 31,997/350,015 
Tota] 1923____- 107,334) 30,137) 35,312! 31,576 ..--| 35,725) 31,131/271,215 
Total 1922____-. 27,130) 9,317) 22,890! 10,188 ...-| 21,948! 25,001'116,564 
' 
From Aug. 1 Exported to— 
1924 to 

Dec. 5 1924. Great Ger- Japan& 

Exports from—\Britain.| France.| many. | Italy. | Russia.) China. | Other. Total. 

Galveston ____|392,549|203,563|243,103/108,939| 21,000! 130,906/193,113/1,293.173 
Houston_____- 1274,630)169,396|192,156| 66,801) 27,500| 33,695] 62,280 458 
Texas City...| 8,760 8,034 Then pomantie er ainda 16,794 
New Orleans. .|156,341| 29,902) 87,577| 60,701| 4,795| 39,337| 37,011) 415,664 
Mobile -.--.-- 10,879 pe 8,987 Shieie vr salle as 700 5 

Jacksonville. .- 354 ye cty pee eam seicthah pit ages 354 

Pensacola... .- 4,971 abet ae 5 i id Sateen Ee 200 5,171 
Savannah..___| 91,189; 6,351\100,989|) 1,880 ...-| 9,200) 5,243) 214,852 
Charleston. -__ 38,578 ----| 25,364 oie ed aise . 68,096 
Wilmington...| 4,000) --.-.| 20,500) 3,200) -.-- sau e---| 97,900 
Norfolk ----.-- 31,333 -.--| 33,521 diem wind csiaiahen 65,254 
New York____|110,728) 25,878] 75,350) 24,403 pitas 10| 36,701| 273,070 
Peds osse 2,868 same wot ede ikea PE 4,274 
Baltimore --- Oe tad 38 ddan Soil inne one 38 
Philadelphia - - 329 155 owed wee aide 124 658 
Los Angeles.._| 14,773 400 Sadie cea ----| 10,125 3) 25,301 
San Diego_...| 7,317 sibiee cthea > Re bis dint Weis. che 7,317 
San Franc . saeiiaia ineid re sadn netsh a, Jee 73,678 
Seattle ...._.. seen a Siena iat ----| 53,095 115 210 

Wet .novas 1149599/|435,645|795,619/265,974| 53,295|/350,046/341 ,450/3,391 ,628 
Total 1923 __ _ _|930,238'387,781/ 498,968) 227,981 _---|284,143 a 2,611,336 
Total 1922____|785,003'384,751|432 254/213 ,009 290/230 ,487'1333 ,578'2,379,372 





























NOTE.—Ezports to Canada.—It has never been out practice vo include in the 
jean Ry TY, -- yh ht - 
ov 

cotton desthand' to the Dominion couses = 
border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving the matter, we will say that 
for the month of October the exports to the the present season have 
been 23,314 bales. In the corresponding month of the preceding season the 
were 8,000 bales. For the three months ending Oct. 31 1924, there were 547 
bales exported, as against 28,244 bales for the corresponding three months in1923. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. 
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On Shipboard, Not Cleared for— 
Great Ger- , Other , Coast- | Leaving 
Dec. 5 at— ‘|Britain.| France.| many. |Cont’nt.| wise. Total. Stock. 
Galveston. ---- 18,238] 12,200} 9,200] 26,400) 7,500) 73,538) 551,567 
New Orleans_-| 14,736) 11.339] 8,864) 28,922) 3,989] 67,850) 340,854 
Savannah --. prtve at satnnel bead ol swanee 200 200! 69,614 
CEE. wool cecannl o-eces echoes ween 882 $82) 35,784 
Mobile... _ --- Fe patter pec 1,200 30} 2,230) 14,004 
Sr. -) i ocaedl satan coal Gel Gbnidel meh» 90,337 
Other ports *..| 8,000} 1,500) 1,500) 2,500) -..--- 13,500) 227,726 
Total 1924..| 41,974) 25,039] 19,564] 59,022) 12,601/158,200'1,329,916 
Total 1923--| 28:737| 17,512| 14,647| 57,513) 15,508/133,917| 870,217 
Total 1922--' 37,440) 14,596! 21.193! 58,698! 18,527!150.454' 938,261 
” * Estimated. 


Speculation in cotton for future delivery has been at lower 
prices and on a very moderate scale, awaiting the Bureau 
report, which will appear on Monday, Dec. 8. Meantime 
prices have sagged under the weight of steady selling both 
for speculative and hedge account and rising crop estimates. 
They have ranged from 12,907,000 up to 13,428,000 bales, in- 
cluding 4,790,000 for Texas and 1,429,000 for Oklahoma. 
Sterling exchange has risen steadily, but this has had a 
tendency to curb any slight upward drift in Liverpool. Now 
and then Worth Street has shown a little more life, but in 
the main it has been quiet. The Texas spot basis has occa- 
sionally been reported weaker. From time to time spot 
prices have declined noticeably. For the most part the crop 
movement has continued on a large scale. And pretty much 
everybody here has been bearish. Steadily rising crop 
estimates have been a damper not to be ignored. They aver- 
age about 13,250,000 bales, as against estimates at one time 
this season of 12,000,000 bales and less. Some of the esti- 
mates current during the week have been as high as 13,675,- 
000 bales, though this total does not meet with general cre- 
dence. Still, there are those who believe that the crop is in 
reality something like 13,500,000 bales, if not more. Some 
enthusiasts have even discussed the possibility of 13,750,000 
bales, to 14,000,000 bales, though such figures are not se- 
riously regarded. They are mentioned to show the drift of 
popular feeling in the cotton trade in regard to the size of 
the crop. The highest estimate of statisticians thus far 
given, 13,428,000 bales, is 3,300,000 bales above the crop of 
last year, with Texas estimated at close to 4,800,000. Some 
have not given up hopes of 5,000,000 bales in Texas, as 
against 4,342,000 a year ago, although such an estimate is 
well above the average. The point is that the Southwest 
has outdone itself this year, after a remarkable fall, and hot 
weather during the summer which kept down the weevil. 
But for the cold, wet, late spring and delayed planting, there 
is no knowing how large the crop might have been on an 
acreage of 40,403,000 acres, the largest ever estimated by 
the Government. Meanwhile speculation suffers from the 
fact that popular trading has drifted very plainly to stocks 
and grain, and for the time being has practically ignored 
cotton. That was due to the spectacular advance in stocks 
and grain and to the disorganizing effects of the bi-monthly 
reports on the condition of the cotton crop. They have had 
the effect of terrorizing the trade. That is not too strong a 
term. Happily, Dec. 8 will furnish the last of these explo- 
sives and there will then be a respite for fully six months. 
It will be appreciated by the trade if it never appreciated 
anything before. 

During the week there have been some December notices 
issued and at times they have had a more or less if only 
temporarily depressing effect. Worth Street has been for 
the most part quiet. Actual business at Fall River has been 
on a moderate if not small scale. At times Manchester has 
complained of disappointingly low bids from East India. 
Spot trade in Liverpool has remained small. A break of 
200 to 250 points in coffee was something of a damper to 
those who trade in both coffee and cotton. Now and then 
the grain markets have reacted. In the South the spot sales 
have not been so large as they were recently. Mostly the 
slowness of textiles and growing crop estimates have held 
back or depressed cotton prices. 

On the other hand there have not been wanting what the 
bulls would call mitigating circumstances in the situation. 
Latterly the fact of the universality of bearish sentiment 
has of itself imposed a check on a decline. It meant that 
the short interest had become large. Some of the larger 
shorts grew uneasy. On Wednesday covering by large opera- 
tors was estimated at some 50,000 bales for uptown and 
Chicago interests, largely for uptown. And the wills have 
been steadily calling, as they have for two months past. 
with little abatement. Furthermore, it is believed that 
there are large trade orders to buy at something under the 
market and not very much under it, either. In other words, 
there are scale-down orders to purchase which now begin to 
act as more or less of a brake on any downward tendency. 
It is also recalled that prices have recently declined about 
$13 a bale. That fact, it is contended, discounts even quite a 
bearish crop report by the Bureau of Agriculture on Mon- 
day next. Some are wondering, too, whether the assump- 
tion that the Bureau will put the crop at something like 13,- 
250,000 bales is not more or less gratuitous. It may turn 
out to be unfounded. At one time the crop was underesti- 
mated; it may be, it is suggested, that the pendulum is now 
swinging too far the other way. The yield may be over- 
stated. Some profess themselves mystified to find cotton 
operators buying stocks and bonds in the belief that good 
times are coming and at the same time selling cotton short 








on the theory that to all intents and purposes that cotton is 
not going to participate to any very large extent in the good 
times. Why not? it is asked. Meanwhile, however, f 
working time is spreading among the mills of New England 
and apparently in parts of the South. New England is being 
favored by adoption here and there at least of a wage cut of 
10%. Of course, that means a more encouraging overhead. 
New England is more optimistic. It believes that better 
times will be seen after the turn of tke year. There are 
those who believe that there is nothing in this view. Europe 
is awakening; why not the United States, which is in fa 
better case than Europe? ‘The farmer is infinitely more 
prosperous than he was a year ago. The artisan population 
is favored by high wages. Buying power is great. The 
South is in good financial shape. It can hold cotton back if 
it sees fit. Meanwhile the exports mount higher and higher 
above the total of last year. It is now some 780,000. bales 
above 1923. Buying is favored by a steady rise in the cur- 
rencies of Europe. Sterling exchange is up to a new high. 
It has latterly been only 174c. below par, as against about 
$155 at one time in the evil days following the war, when 
foreign exchange quotations touched an incredibly low level. 
Some of the currencies of Europe are above par. Francs 
have been rising latterly. Germany’s affairs are improving. 
All Europe is stirring with new life. Egyptian cotton ad- 
vanced on Thursday 175 to 200 American points in Liver- 
pool coincident with rumors of a railroad strike in Egypt. 
The world will have plenty of cotton—perhaps 4,000,000 to 
5,000,000 bales more than last year—but as an offset it will 
need plenty to supply growing needs and to restore stocks to 
something like a normal stage. 

To-day trading was very light and prices moved within a 
radius of 20 points or less and wound up practically un- 
changed for the day. Everybody is awaiting the Bureau 
report, which is to appear on Monday. At the same time 
prices did not give way. Private crop estimates appeared 
of 13,100,000 to 13,200,000 bales; the average now is some 
13,225,000 bales. The tendency to-day was towards some- 
what lower estimates than had been in circulation on pre- 
vious days this week. Another feature was the fact that 
October was only 80 points under July, against 105 at one 
time this week. It was 20 points over December, something 
which did not wholly escape notice. Also, spot markets were 
generally steady, something which had a more or less steady- 
ing effect also on futures. Spinners’ takings made a good 
showing. On the other hand, the quantity brought inte 
sight was again large. The world’s supply is some 1,100,000 
bales larger than a year ago. Fall River’s sales for the 
week were stated at only 15,000 pieces of print cloths. Liv- 
erpool cables were indifferent. London and the Continent 
were selling there to some extent and the recent advance in 
sterling exchange still tended to halt any upward tendency 
of prices. Liverpool spot sales there were only 4,000 bales. 
At one time prices to-day were some 6 to 12 points lower, 
but this was virtually recovered before the close. Trading 
in cotton was so difficult, so far as making anything out of 
it was concerned, that room operators were inclined to de- 
vote their attention for the moment to stock and grain 
which had a good deal more of a swing. Final prices show 
a decline for the week of 22 to 59 points, October giving 
way the least. Spot cotton was unchanged to-day at 23.30c., 
a decline for the week, however, of 55 points. 

Some suggest that the difference in the price of New York 
and Chicago memberships will attract hedge business to 
Chicago. Many Chicago houses have far-reaching connec- 
tions in the Exchange and Board of Trade which may be of 
advantage in the establishment of the new market. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 29 to Dec. 5— Sat. Mon. Tues. Wed. Thurs. 
Middling upland----_-.------- 23.75 23.15 23.40 23.40 23.30 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 5 for each of the past 32 years have been as follows: 








































































































































































Fri. 
23.30 





1934 ..... 23.30c.|1916 ----- 19.90c. | 1908 ----- 9.35c.|1900 _.-.- 10.19¢. 
1923 .----35.65c.|1915 ----- 12.50c. | 1907 ----- 11.90c. | 1899 ..-.- -75¢. 
1922 -...- 24.55c.)1914 -.--- 7. Tae 11.00c.}1898 _.--- 5.31c. 
1921 ---.- 17.60c./| 1913 ----- 13.50c. |} 1905 -.--- 12.35c. | 1897 ----- -88c. 
1920 .---- 16.30c.|1912 ----- 12.75c.|1904 _---- 8.10c. | 1896 _--_- -56C~. 
BED oseue 39.25c./1911 ----- -35c. | 1903 ----- 12.85c.|1895 _---- 8.38c.. 
=== 29.25c./1910 ...-- 15.05c. | 1902 ----- 8.50c. | 1894 __--- 5.75¢e~ 
BU8T .~.=- 29 11909 ..-.- 14.85c.}1901 ----- 8.37c.|1893 ----- -00c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Spot Futures SALES. 
Market Market 
Closed. losed. Spot. ,Contr’t., Total. 
Saturday__- Quiet. 10 pts. dec. ..i Barely steady...) ....~<] ..cc0-) -ooc-e 
Monday -.-|Quiet, 60 pts. dec___|Barely steady__| ._____- 158 ,300|158,300 
3 y back srenes. SS pie. 08 = | wing REA SE SEE sane Seid 
ws Suet, Ry oy rest Sebpeewee fee Patcoce finn 
Friday. .-.-. eee, SEE cc. ncaa! wecadel dunsbel abbcou 
ns tibia titan A mcbciniels bi athe atild aiken inte bie? enna 163 ,400'163 400 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday 


» | Monday, | Tuesday, 
Noe. 29. Dec. 1. 


Dec, 2. 


Thursday, 
Dec. 4. 


Friday, 


Wednesday, 
Dec. 3. Dec. 5. 





23 .23-23.46 
23 .25-23.28 


23 .39-23 .67 
23 .39-23.43 


22.60-23.15 
22 .63-22.65 


22.76-23.30 
22.76-22.80 


22.58-22.92 
22 .90-22.92 


22.70-23.08 
23 .05-23 .08 


22 .52-22.97 |22.77-22.93 
22 .92-22.93'22.80 


22 .69-23 .14/22.95-23.10 
23 .09-23 .10|22.95-22.97 


22.66-22.85 
——|22.80 —— 


22.82-22.98 
22 .93-22 .95 





23.28 —— 


23 .05-23.53 
23 .47-23.52 


23.57 —— 23.12 —— 


23 .22-23 .37 
23.32 —— 


33.156 -—— 


23.32-23.49 
23 .35-23 .36 


22.96 ——|23.25 —— 
23 .76-24.02'23 16-23 .68/23.15-23.48 
- |23.76-23 .77 |22.17-22.19|23 .44-23.48 


23.34 ——/23.61 ——/|23.64 —— 


23.50-24.05/23.50-23 .83|23 .40-23.86 
2350-23 .54/23.78-23.80 23.8 


23.78-23.78|23.51-23.51 
23.53 ——|23.80 —— 


23.54-24.00|23 .53-23.85 
23 .55-23 .58|23 .83-23.85 


23.52 —— 


23 .66-23 .81 
23 .69-23.70 


23.50 —— 
23 .57-23.73 
23 .69-23 .70 


-|23.03 —— 
24.10-24.32 
24.10-24.11 





1- 


24.10 —— 


24.10-24.28 
“4.10 —— 


23.86 —— 


23.55-23.96 
23.91-23.93) 


23.75 —— 


23 .78-23.93 
23.81 


23.75 —— 
23.70-23.85 


23.45 —— 


33.70 -—— 


193.70 —— 23.60 ——|23.50 —— 
23.03-23.02 
22.82 —— 


22 .52-23 .04 
22.63 —— 


23.33 —— 


22.63-23 .06 
23 .03-23 .04 


23.35 —— 


22.90-23.13 
23.03 —— 


23.25 —— 
22.97-23.11 
23.00 —— 


23.18 —— 
22.55-22.93 
22.88-22.93 


23.35 —— 
23.10-23.25 
‘ oo — 





R&nge 
Closin 
Noo.— 
Range- - = 
Closing - 
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Range of future prices at New York for week ending 
Dec. 5 1924 and since trading began on each option. 





Option for Range for Week. 


3\23.56 


Range Since Beginning of Option. 


21.17 Sept. 16 1924|29.10 28 1924 
21.20 Sept. 16 1924/28.98 
. 25 1924/25.60 

- 16 1924/29.06 

- 41924 

- 16 1924 

-11 1924 

- 16 1924 

24 1924 

15 1924 00 

- 11924|24.82 





July 
July 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Dec. 5— 1924. 1923. 
Stock at Liverpool bales. 477,000 416 
Stock at London ,000 

Stock at Manchester 42,000 


Total Great Britain 
Stock at Hamburg 


1922. 1921. 
770, 940 


49,000 


470,000 
8,000 
61,000 
110,000 
8,000 
93,000 
48,000 





- 


+ 





=| to 


$85332233| 8| 53 


Total Continental stocks - ~~... - 


Total European stocks 
India cotton afloat for Europe---_ 
American cotton afloat for Europe 

t, Brazil ,&c.,afloatfor Europe 

8 in Alexandria, Egypt 
Stock in Bombay, India é 
Stock in U. 8. porte 3 
Stock in U. 8. in 955 1,22 
U.S. exports to-da 356 


Total visible supply 5,533,427 4,387,500 5,301,896 6,278,338 
Of the 
America 


w 
w 





BERS 


_ 


3s 





above, totals of American and other descriptions are as follows: 


446,000 561,000 
37,000 Pes bss 


3533 


— 
a2 
~] 

oa 





&| Saees 


3 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 


w 


gecsau.§ 
33233338 


27 ,000 
679,000 


873,000 1,060,000 1,356,000 1,657,000 
4.Boo a2? 3°327°500 3°945,896 4.621.338 


5.533.427 4,387,500 5,301,896 6,278,338 

12.08d. °19.42d. °14.30d. 10.95, 

35.75c.  24.95c. | 18.10c" 

24.65d. 19.00d. 22.75d 
23.00d. 17.254. 
12.504 





Total East India, &c 
Total American 


Total visible suppl 
Middling uplands, Liv 
Middling uplands, New 
Egypt, good 





err, 
- eee 
Sakel, Liverpool - - - - . q 
Peruvian, rough good, Liverpool. 20.75d. > 13.754, 
55d. 75d. ‘50d. —9.80d! 
ental aa (sida: Wade TRE 10.8 
Continental imports for past week have been 138,000 bales. 
The above figures for 1924 show an increase over last week 
of 358,759 bales, a gain of 1,145,927 from 1923, an increase 
of {231,531 bales from 1922, and a falling off of 744,911 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


28 05d. 


Movement to Dec. 5 1924. 
Receipts. 


Movement to Dec. 7 1923. 


Shitp- Stocks 
menis.| Dec. 





| Ship- | Stocks 
menis.| Dec. 
Week. Season. | Week.| 5. 


3,930) 
555 
2,016 
1,009 
3,108) 
7,970) 
eded > 
44 


2,865) 
15,074 
7,753) 
6,043) 
868) 
1,420) 

La., Shreveport, 3,000) 
Miss.,Colum bus) 800) 
3,831 

7,310 











42,696| 
14,479) 
67,389) 


Ala., Birming’m 3,024 10,758 


423) 6,035 
1,921) 25,660 
1,681) 25,341 
2,275, 24,956 
9,432, 46,998 
10,403 50,654 

24 2,547 
2,350, 14,585 
7,765 69,036 
5,431) 66,580 
3,013, 7,315 


Little Rock -- 
Pine Bluff --- 
Ga., Albany ---! 





Clarksdale-_--. 
Greenwood - . 
Meridian - - .- 


Yazoo City... 
Mo., St. Louis. 
N.C.,Gr’nsboro 

Raleigh 
Okla., Altus... 

Chickasha - - - 

Oklahoma - -- 
8.C., Greenville 

Greenwood - - 
Tenn.,Memphis 

Nashville__- -- 
Texas, Abilene. 





| 547 
10,647) 26,023 
6.879, 15.638 
7,888 28.118 


| 3,418 
81,508 145,620 
44441 


42, 3,111) 3,025 
5} 16,082) 253) 5,412 
300, 25,221] 1,300; 2,100 
15,547, 125,485] 12,306| 28,962 
Houston __ _ _/169,594'3,080,993 148,073 635,734 
Paris 1,276, 67,844) 1,072, 11,325 
San Antonio.| 4,000} 61,204) 2,000) 20,000 
Fort Worth..| 7,936] 103,478 6,616) 15,074 


Total, 40 towns 439,25916,142,745.401,433 1583955 


43,481 





3,203 
653 





70,518| 5,336 
291 ,581/4,884,806'320,119 1225801 

















The above total shows that the interior stocks have de- 
creased during the week 38,354 bales and are to-night 
358,154 bales more than at the same time last year. The 


receipts at all towns have been 147,678 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1923————- 
Since 


Aug.1. 
251,458 
83,540 


Dec. 1— 
Shipped— 

Via St. Louis 

Via Mounds, &c 


Via Louisville 
Via Virginia points 
Via other routes, &c._..-.---.- 31 


84,726 





Total gross overland 


Deduct Shipments— 
Overland to N. Y., Boston, &c_-_- 2.958 


Inland, &c., from South 
Total to be deducted 
Leaving total net overland * 
* Including movement by rail to Canada. 


582,798 


20,484 

’ 765 10,063 
180,675 260,855 
230,231 291,402 


430 522 291,396 








The foregoing shows the week’s net overland movement 
this year has been 66,291 bales, against 31,226 bales for the 
week last year, and that for the season to date the aggregate 
ree overland exhibits an increase over a year ago of 139,126 

ales. 
1924———- 


Since 
Week. 


In Sight and Spinners’ 
Taktaa Aug. 1. 
370,752 


Receipts at 4,955,512 


Net overland to Dec. 5 66,291 430,522 
Southern consumption to Dec. 5. -100,000 


Week. 
265,509 

31,226 ’ 
412, 82,000 1,520,000 


378,735 5,812,882 
*25,980 954,910 


159,737 





6,798,034 


Interior stocks in excess 1,401,709 


Excess of Southern mill takings 
over consumption to Nov. 1 


Came into sight during week - -.575,397 
Total in sight Dec. 5 


Nor. spinners’ takings to Dec. 5.. 71,801 
* Decrease. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





8,316,549 
675,448 





64,726 826,628 





Closing Quotations for Middling Cotton on— 
.| Me day. Thursd'y. 
23.00 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 





market for the past week have been as follows: 
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eat. 
Dec, 





Saturday, 


Tuesday, W ednesday ,| "peek | 
Noo. 29. | 


Dec. 2. Dec. 3. Dec. 


December 23 .61-23.63|23.08-23. mn 31 ——l23. 30-23. 32 123. 27 eel 
January - -|23.55-23.58/22. 96-23 .00 '23.21-23. 35)a3. -23-23.25/|23.19-23.22 





Mard@n_- _ _|23.63-23.65'23.07-23.10/23.30-23.35|23.31-23.33|23.26-23.29 

May _..-|23.85-23.86 23 .29-23.32|23.54-23 .55|23.56 ——|23 49-2: 30 23-50-23 51 
July......|23.80 bid/23.29 ——/23.54 bid|23.58 —— 23.52-23.53 23.50 
Ootober. _.|22.75-22 80 |22.23-22.27|22.55-22.60/22.60-22. 61/ \22.60-22.70,|22.65 —— 


Tone— | 
Steady Steady Dull Steady 


Spot --- 
Options.' Steady Steady Steady Steady Steady 


COTTON PROSPECTS GOOD IN PUNJAB.—The 
prospects for the cotton crop of the Indian Punjab have 
improved during November, the condition being 103% of 
normal as compared to 101% a month ago, according to a 
cable received by the United States Department of Agri- 
culture from the International Institute of Agriculture and 
made public on Dec. 3. The improvement has been brought 
about by the good rains during the late summer combined 
with favorable conditions later in the season. The Punjab 
produces roughly about a tenth of the total Indian crop. 

The acreage of the present cotton crop in Uganda is re- 
ported by the International Institute of Agriculture to be a 
third greater than that of last year, which was 419,000 acres 
Prospects for the crop are good. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
the weather remained favorable in those parts of the 
cotton belt where remnants of the cotton crop remain to be 
picked. This work has been nearly finished in the north- 
western section of the belt and is well along in the northeast 
section. 


Steady Quiet 


Bue aay 





—— Thermometer- 

high 72 low 50 mean 61 

hizh 76 low 30 mean 53 

hizh 80 low 62 mean 71 

high 78 low 54 mean 66 

high 74 low 36 mean 55 
low 40 mean _- 
low 38 mean 56 
low 44 mean 60 
low 38 mean _ 
low _. mean 6 
low 32 mean é 
low 38 
low 22 
low 30 


Rain. Rainfall. 
2days 2.52 in. 
2 days 


Palestine 


Taylor i day 
New a Bbecsd.s ...-1 day 
1 day 


mean 48 
low 28 mean 45 
Charlotte, N high 63 low 20 mean 45 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. 
1924. { 1923. l 1922. 


Receipts at Ports. 
1924. ; 1923. | 1922. 


|Recetpts from Plantations 
1924. ; 1923. { 1922. 











442,507 
519,567 


471,529\304 900/235 ,378/218,470 
600 ,540|384,96 1/333 ,807|334,415 
577,954) 743,160)420 260/347 ,146/305 ,164 


670,922) 897,611)425,849/422,91 501 

| 811,088,1,067 645 513,193/413 218 420,815 
898, 946 ,192/1,186 ,813'543,806/422 2'317|445,288 
9,29 cil 177|297, (539 1,057 ‘300 1,060,002 1,280,881 498 ,150:390 987/391 ,607 
388 ,465|349 036/365, a ,196 ,181,1,086 ,495 1,355,653 527 ,437|375,529 439,852 


-|383,258 235, pe a -227|1,307 376 1,165,368 1,408, soslene, 453|3 14,509 346,875 
373 ,602 307 ,467\251, 5781,411 /260)1, 179,333 1,461,019 477 486/321 ,432 304,296 
432,208 224,528 217,983|1,486 ,392)1,244,773 1,484,662 487 ,588 289,968 241,626 
= 370 024298, auipis, ae 545, 601| 1,251,785,1 457, —" .233)305 ,223 942 


5 .'370,752 265,509)158,801/1,583,955, h. 409 106 239,525 146,650 


1,225,801)1,445,005 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 6,357,221 bales; 
in 1923 were 4,954,766 bales, and in 1922 were 4,568,250 
bales. (2) That although the receipts at the outports the 
past week were 370,752 bales, the actual movement from 
lantations was 409,106 bales, stocks at interior towns 
aving increased 38, 354 bales during the week. Last year 
receipts from the plantations for the week were 239,525 
bales and for 1922 they were 146,650 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


*_|222,121|170,272|163,102 306. 
747|205,404 
253,298 


94 hy oy 




















Cotton Takings. 
Week and Season. 


1924. 








Visible oupply a ov. os 


Visible supply 2,190,493 
American ‘in si 


8,316,549 
233 ,000 
57 ,000 

p 843,800 
Other supply to Dec. oo pega 8,000 117,000 
11,757,842 
5,533 ,427 


5,533 ,427 
tal takings to 374,638) 6,224,415) 405,380 
4,589,615) 251,380) 4,4 


Of which other 114,000! 1.634.800' 154:000 


* Embraces receipts in Desens from Brazil, Smyrna, West Indies, &c. 
a This total cuteness ince A 1 the total estimated cossumpsion by 
Senthese athe, | il 12,000 bales in 924 and 1.520.000 bales in 1923— 
le—and ts taken by Northern and 


forelgn spinners. 4 4,589,61 5 "Cai in 1924 and 4.336, 100 ‘bales in 1923, of 
2,954,815 bales and 2,933,700 bales American. 6 Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





Total supply 
Visible supply Dec. 5 


4,792,880 
4,387,500 
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1923. 


Sinee 
Aug. 1. 


1922. 
December 4. - 
Receipts at— | Since 

Aug. 1. 








Since 
Week. Aug. 1. 


Week. 
' 
216,000' 90,000' 371,000 





64,000! 233,000! 75,000: 








For the Week. Since August |. 





Great | 
Total. | Britain. 


amen r 


Ezporis. Conti- 


nent. 


| Japan & 


Great | Conti- \Japané 
China. 


privain. nent. China. 


Bombay— 


Total. 





53,000 
32,000 
24,000, 


69,000 
59,000 
51,000 


16,000 
50,090, 
36, 000! 


6,000 
18,000, 
9000) 


63,000, 260,000 339,000 
177,000; 437,000 


373,500: 564,000 


...| 27,000 


1923 es too . 
6,000 21,000 


1922.... 
Other India—| 
1924 12,000 
17,000 
| 11,000, 


1,000 "17/000 sds 





000 81,000, 22,000 396,000 

000 76,000 68,000) 297,000 177, 542,000 

7,000 31,000 24.000 62,000 45,000 230,050 373.500| 648.550 

According to the foregoing, Bombay appears to show a 

decrease compared with last year in the week’s receipts of 

9,000 bales. Exports from all India ports record an increase 

of 5,000 bales during the week, and since Aug. 1 show a 
decrease of 146,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 











| 


1923. | 

- | 

| 390,000 | 
3,903,852 


Alegentirie, _ ee 1924. 1922. 


December 








290,000 


his week 370,000 
' 3,692,092 


Since Aug. _4 287 ,363 








| 
| Since 
Week. |\Aug. i. 


| 
| 

Receipts (cantars)— | 
r | 


Exports (bales) — 


Week. Aug. 1.|| Week.|Aug 


6,000! 87,639)|18, a 337||11,500 89.568 
90;164||11;000) 77,544|| 


| sin ce | | Since 
| 





To Liver ool ! 


To Manchester, -| 5.000] 63.744 

To Continent cok “adie, hg 000) 136.322) 12" 500) 144, "940)| 7,250)105,321 

To America 2,000; 38 (651) 2, ee | 34 1756) | 3,00G} 66,205 
____ Total exports = 000'352,776 ‘44, 750 357 577 26.750" 324,833 

Note.—A cantar is 99 Ibs. Ezyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Dec. 3 were 
370,000 cantars and the foreign shipments 20,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Merchants are not willlng 
to pay present prices. We give ag to-day below and 
leave those for previous weeks of this and last year for 
comparison: 











1924. 


8% lbs. Shirt- 
ings, Common 
Finest 


1923. 
8% lbs. Shirt- 
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29% 
@ £116 5 12.98/27 5% 294119 4 @20 2 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 350,015 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bale. 
NEW YORK—To Liverpool—Nov. 28—Laconia, 382; Cedric, 1,466 1 848 
‘Fy geeeenter ov. 28—Nessian, 20__. Dec. 4— West Isleta, os 


To Havre—Dec. 1—McKeesport, 200 200 

To Bremen—Nov. 28—Muenchen, 1,420 1 
2 

1,505 

400 




















@ 





To Rotterdam—Nov. 28—Rotterdam, 229- 
To Genoa—Noy. 28—Saucon, 1,505 


To Copeahagen—Dec. 1—United States, 100 100 
To Gothenburg—Dec. 1—Stockholm, 450 450 
To Antwerp—Nov. 22—Anaconda, 350__- Dec. 3—Manhattan, 
97 Dec. 4—Sahale, 1,375 
Piraeus—Dec. 4—Luxpalile, 100 100 
To Stockholm— Nov. astonsholm, 
NEW = ANS—To Liverpool—Nov. 22— West Modus, 8,925--- 
. 29—Dakotian, 4, we ..Dec. 1—West Caddoa, 8,682 
of 2—Merchant, 
To Manchester—Nov. 22 West Modus, 1,119_._..Nov. 29— 
Dakotian, 5,383__.Dec. 1—West Caddoa, 889 
To Hamburg—Nov. 27—Boden, 1,040_._.Nov. 29—Aquarius, 
216__.Dec. 3—Liguria 


30,087 
7,391 
2,146 
6,533 

190 


To Bremen—Nov. 

To Laguayra— Nov. 27—Rosegg, 190 
To Venezuela—Nov. 27—Turrialba, 80 80 
To Genoa— Nov. 24—Woron, 1, 1,603 
To Cartagena—Nov. 29—Cartag 221 
To Seaaee—_-Adiditionsl—Cesteen, 100 
2 1,472 
agg + wok 5,511 


Hegira, 
(30— Speaker. 12,259 32,380 
17138: Gloria d e Larrinaga 5 


“ 571. 
To Havre—Nov. 29—Zinon, 7,944; West Comak, 4,595: Grey- 
stoke Seamed 3 ave: Connes Peak, i. 829 23,568 


To Piraeus—Nov. 29—Cariton, 50 
FN ie mel lod 29—Carlton, 300; Clara Com 

To Venice—Nov. 29—Carlton, 500; Clara Coume, 6,198 6,698 
To Barcelona—Nov. 29— West Chatac, 3,983; Aldecoa, 7,667 __ 11,655 
To Bremen— Nov. 29—Eldena, 11 216; ‘Hr Andrew, 7,055 18,271 


100 
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GALVESTON (Concluded) . Bales 
To Gothenburg—Nov. 20 A riaster RIB Se a ea ee 2,698 
To Christiania—Nov. 29—Tricolor, 200...----------------- 2 
To Copenhagen—Nov. 39 —Tricolor < See peer ce 95 


To Japan—Nov. 29—City of Dunkirk, 
BAY med 6,034 


-- 16,352 

i Te nn wnewnmnne 2,363 

To L bon—Dec. 3—Cardonia, 300_....---------------- ss 300 

To China—Dec. 3—Volunteer, 550. ..--.----.--..---------- 550 
HOUSTON— To Liv l—-Nov. 29—Spectator, eatinadh. tact 8,460 


To Havre—Nov. 29—West Comak, 7,747------------------ 7,747 


To Antwerp—Nov. 29—-West C omak, 423 Sp ERB oleate Be ta 4 ae 423 
To Ghent—Nov. 29—West C wa | ipa rena pey ye 1,250 
To Venice—Nov. 29—Carlton, 5,250_......_-------------- 5,250 
To Barcelona—Nov. 29—West Chataia, aR EE pe EAR 1,430 
To ppunas~er. 296—Cosey, 8,748- _Dec. 2—Osterndorf, ap em 
a Oe le oe wean ememabninien 7 
To Genoa—Nov. 29—Collingsworth, 12,728---------------- 12,728 
To Naples—Nov. 29—Collingsworth , 399 Del ants ie tekas adh 190 
To Hamburg—Dec. 2—Osterndorf, 2,265- ------ am necesennns 2,265 
CHARLESTON—To Bremen—Nov. 26 ro ess, 4,845...Dec.2 _ 
Bardiston, 2,225...Dec. 3—Tulsa, 100__---------------- 7,170 
re Liverpool—Nov. 29—Coldwater, i : AR GSE eee 11,867 
To Manchester—Nov. 29—C gi eg Sa i a 361 
GULFPORT—To Manchester—Nov. 28— Western Ocean, 268 - 268 
MOBILE—To Liverpool—Nov. 22—Hastings, 2,220- i -- 2,220 
To Bremen—Nov. 29—Higho, 4,720----.------------------ 4,720 
To Hamburg—Nov. 29— igho, 200. 200 
NORFOLK—To Liverpool—Dec. I—Schenectady, 4, 500; Bristol ene 
es Me tutinan ds ening j 
To Rotterdam—Dec. 4—Breedijk, ~300- Wie roes 300 
To Bremen—Dec. ak oy 4,356. 4.356 
PENSACOLA—To Live I—Dec. 4——W estern Ocean, 269. 269 
PHILADELPHIA—To Manchester—Nov. 20—Manchester Mer- " 
Cd a kn nad ore oe ee san case sen sseeeekban 250 
To Rotterdam—Nev. 22—Editor, 73..----.--------------- 73 
PORT TOW NSEND—To Japan—Nov. 26— -lyo Maru, 3,050----- 3, 050 
SAN DIEGO—To Liverpool—Nov. 39-*Atlanta City, . -am 4,850 
SAN K =e" ISCO—To Japan— wor: 28—Tenyo Maru, 4,425--- 
x yA Fare te TR ML, «nc cunhnebasé mene onnnepee 7,390 
—Nov. 29—President Taft, ee oad a 5, oat meat 1,025 
SAN TOEDRO_TS Havre—Nov. 25—Alaska, 200___---__---- =-- 200 
To Liverpool—Noyv. 28—Atlanta C ity, 3,587.-.Dec. 3— |. 
Mestoeier. (ne ss at pile igen A aan = aT a SPE 3 . 7,505 
an—Dec. 1—Korea, 350- 350 
SAVANNAH H—To Bremen—Nov. 28—Tuisa, 1,019; ‘Odin, 10,084 


, n,n a lan oes ean eeminn wie é 
To Hamburg—Nov. v 28-Odin, 491.-_Nov. 29-— Progress, 548 1,039 


To Liverpool—Nov. 26—Ninian, 7,.877.._.Nov. 29—Heath- er 
ss en mink ane inet 12,021 
To Manchester—Nov. 26—Ninian, 1,480 pap POSE: 8 tent a0 1,480 
To Japan—Dec. 1—Elkton, 4,100.._.Dec. 4—Aden Maru, 100 
To Eat aeenbennenannneneee ‘500 
| TE APRA SS Sea ea ee ue 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 14. Nov. 21. Nov. 28. Dec. 5. 

Sales of the week____._.__...-- 33,000 29,000 27,000 22,000 
Of which American_____..__- 19,000 19 000 19,000 15,000 
De clecitimenntinaane 2,000 1,000 1,000 1,000 
| half a a Ae 68,000 at fsa 79,000 72,000 
Es fa a cswcuandoows 371,000 452,000 477,000 
Of which American__._-...-- 236,600 292.000 321,000 342,000 
Rill ade ,000 58,000 107,000 97 ,00C 
Rt apnea HOS 388 8 ll 88 

i Sr. bt din. oo cemeode® A ’ ’ ’ 
Of which American___....--- 236,000 269,000 279,000 337,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| saturday. | atenten | Tuesday. Wednesday . Thursday. 

















Spot. | Friday. 
Market, {| A fair | A fair 
12:15 ; Dull. business | Quiet. | business Quiet. Quiet. 
P.M. doing. | doing. 
Mid.UpI'ds| 13.47 | 13.22 | 13.04 | 13.16 | 13.08 | 12.98 
| 
Sales -_.-- 2,000 | 5,000 | 5,000 | 5,000 | 4,000 | 4,000 
Putures. | Steady, | Quiet, | Quiet, Steady, | Dull, 
—s Quiet, | 15 to 25 |9 to 14 pts./6 to 10 pts.|7 to 11 pts.|6 to 10 pts. 
| | pts. dec. | deo'ine. | advaree. | advance. | decline. 
j 
ar wee (| Steady, | Quiet but ene st’y Easy, Steady, Quiet, 
lu to 11 pts.'st’dy, 21 to|2 to 15 pts. 7 to 11 pts.|9 to 12 pts. \4 to 7 pts. 
{| advance. 31 pts.dec.' decline. decline. advance. decline. 





gem of futures at Liverpool for each day are given below: 





| 











| 
| Sat. Mon. Tues. Wed. | Thurs. Fri. 
Nov. 29 | 
to 1234) 12%} 12%; 4:00' 12% 4:00) 12%| 4:00} 124%, 4:00 12%) 4:00 
Dec. 5. /P- M.D. M./p. M.D. M.\p. M.D. M.D. M.|D. MP. M..P. M.-P. M.D. Mm. 
la.{[@ai@ajf¢aitai aia), dadid)aj¢|a 
November -_.--| ---- 13.17) -- ‘ | - =| mmm = 
December - - - | ----'13.21)12. 92 12. 8612. 74 12. 71 12. 81 12. 64/12. 73 12. 7312.63 12.66 
January __..../ _._-'13.23/12.9812.91|12.78,12. 78/12. 86 12.69)12.78 12.78,12.69 12.71 
February oes al . ~~ -'13.26)12.99,12.92)12.79 12. 79/12. 87,12. 70)12. 7912. 7912.70 12.73 
DES o snncss }_._.113.25/13 04 12.97)12. 83 12.85)12.93:12.7512.8412.8412.7512.78 
April _ - B pase: 13.29/13. 04) 12 97\12. 83 12. 85/12. 9321. 75/12. 84 12.8412.7612..9 
May. a . 113.25113.08 13. 01)12.89 12.91/12. 99 12.80/12.89 12.90 12.8112.84 
Es Stith bs 3 de dhe | ____|13.22/13.05)12.97|12.85 12.87|12.95 12.77|12.85 12.86'12.7812.82 
Miliclicnseses | 1227 |13205]13 02 12.95|12.84 12.87/12.95 12.77|12.85 12.86 12.78)12.81 
MAMBO... .--- ee -/i2. 94/12. 87/12.81 12.71 12.76/12.82 12.65|12.75 12.76 12.69)12.72 
September - - - -| __--|12.74|12.77|12.71)12.61 13.9618. pe 55\12.62 12.(6'12.58)12.62 
ic nienst ode¢ 12.64/12. 59/12. 5§3/12.44 12. 50}1 56 12.39)12.50 12.51 12.44)12.49 
November . ba 4 __. 112. 49)12.43,12.3412.411 he. a7it2 30)12.41 12. 4212. 3t 12 Al 








BREADSTUFFS 
Friday Night, Dec. 5 1924. 

Flour has maintained its old features of slowness of trade 
intensified, if anything, at times, whenever wheat prices 
have fallen. On Monday, when wheat touched a new high 
for the season, buyers’ faith in lower prices for flour was 
shaken. But the rise was followed by a decline of 4% to 
516c. from the high and again the tone in the flour business 
became unsettled. The fact was stressed that the visible 
supply of wheat in the United States gained noticeably last 
week, whereas in the same week last year it fell off 8,200,000 
bushels; the difference was no less than 11,500,000 bushels. 
Argentine wheat, moreover, is being offered more freely. 
Exports have been buying sparingly. The home trade has 
followed their example. The stock of unsold flour in New 
York on Dec. 1 was stated as 28,200 bbls. of spring wheat, 
against 30.700 on Noy. 1 and 25.200 on Dec. 1 last year: 





13,700 bbls. of winter wheat, against 15,400 on Nov. 1 and 
9,700 bbls. on Dec. 1 last year. Total stock of spring and 


winter on Dec. 1, 41,900 bbls., against 46,100 on Nov. 1 1924 
' and 34,900 on Dec. 1 last year. 


Wheat declined early in the week and then rallied, but in 
general has shown less snap. Liquidation has been rather 
heavy. A big professional operator sold freely, it is said. 
More important was the fact that export demand was slow. 
Winnipeg reported that stocks were rapidly increasing 
there. Liverpool and Buenos Aires declined sharply. For- 
eign interests sold. Western cash markets fell with receipts 
at Minneapolis and Duluth liberal. Argentine wheat was re- 
ported to be pressing on European markets at 3c. or more 
below American prices. Which was something new. Here- 
tofore American prices have been relatively the lowest in 
the world. The Argentine situation is sharply watched as 
well as the fast accumulating stocks in Canada. America 
finds the European field contested as it has not been for 
many months past. The largeness of the American visible 
supply caused some to sell May and buy July. Selling was 
plain; important buying none too easy to detect. Brad- 
street reported an increase last week in available stocks of 
over 9,000,000 bushels to 262,000,000, against 251,000,000 a 
year ago. On the other hand, Liverpool and Buenos Aires 
rallied after falling. Argentine crop reports were unfavor- 
able. Declines finally ran into good buying. Receipts, aside 
from those at Duluth and Minneapolis, were small. Ex- 
ports were good. Foreign buying on Tuesday was 750,000 
bushels. Minneapolis at times was strong. Premiums were 
strong at the seaboard and the Gulf. Interior receipts were 
decreasing. Chicago on the 2d inst. sold 50,000 bushels to 
go to store. Deliveries on December contracts on the 2d inst. 
were only 202,000 bushels. The winter wheat belt was 
everywhere dry. Some Chicago people take the ground that 
the world situation is no weaker in any respect than it was 
last summer; that the situation becomes more bullish every 
day. Monday deliveries on December contracts were at once 
taken by leading interests with concurrent sales of May 
May’s premium thereupon fell to 7%, against 8% on Satur- 
day. There were encouraging reports of smaller deliveries 
by farmers. That may reduce primary receipts and the vis- 
ible supply. On Wednesday there was some improvement 
in the export demand. Sales were estimated from 600,000 
to 700,000 bushels and purchases were credited to the United 
Kingdom and the Continent, although some of this business 
was understood to be for late shipment. Aside from this 
development, interest was moderate and there did not seem 
to be much outside inquiry. Bradstreet’s visible for the 
week, including the United States and Canada, increased 
9,106,000 bushels. On the 3d inst. the deliveries at Chicago 
were only 32,000 bushels. Export interests have recently 
been credited with buying December and selling May. Many 
longs have changed’from December to May, being willing 
to pay the big premium because of an expectation of a rise 
later. The American visible supply increased last week 
3,346,000 bushels, against a decrease in the same week last 
year of 8,192. The total is now 100,272,000 bushels, against. 
71,808,000 a year ago. The “Price Current and Grain Re- 
porter” said: “There is probably only about 50,000,000 
bushels of wheat remaining unsold for export in the United 
States at the present time. Figuring an export surplus total 
of around 250,000,000 bushels, not improbably total exports 
from July 1 to Dec. 30 will equal 200,000,000 bushels and 
121,000,000 bushels have already been shipped out; Novem- 
ber and December clearances are estimated at 40,000,000 
bushels each. By March 1 statistics should indicate that 
this country is in danger of over-exporting, even though 
Europe practically stops buying from us by the end of the 
year. There is a normal business done with many countries, 
regardless of price, sufficiently large to take care of all the 
wheat that we have unsold at the present time.” Nat Mur- 
ray, of Clement, Curtis & Co., said: “The wheat acreage 
sown this fall is estimated at 42,189,000 acres, which is 5% 
more than sown a year ago, but 8.2% less than two years 
ago. The condition on Dec. 1 was 85% of normal, which is 
slightly below the ten-year average of 85.6. There is wide- 
spread complaint of dry weather affecting the wheat, being 
most intense in Nebraska and north central Kansas. The 
ten-year average yield per acre is 13.6 on the basis of present 
acreage and conditions suggest a production of 570,000,000 
bushels.” Montreal wired Wednesday: “The last oceanbound 
ships left here this morning and ocean navigation is now 
closed for the season.” Broomhall estimated the Australian 
wheat crop at 130,000,000 bushels, against 125,600,000 bush- 
els last year. The exportable surplus was placed at 80,000,- 
000 bushels, against 75,000,000 bushels last year. Smaller 
world’s shipments attracted attention. They were 13,356,000 
bushels, against 14,273,000 in the preceding week. It caused 
another sharp reduction in the quantity on passage, namely 
4,968,000 bushels. The bulk of the wheat and flour shipped 
last week was from North America, 11,100,000 bushels. An 
advance occurred of 144d. per cental in Liverpool. Further 
claims of frost in Argentina had some effect. Another fea- 
ture was the comparatively light deliveries in December con- 
tracts, namely 3,000,000 bushels. Many had expected 4,000,- 
000 bushels. Sydney cabled that the total crop of the Com- 
monwealth was as follows: Production, 130,000,000 bushels, 
as compared with 125,600,000 last year and 109,000,000 in 
1923. Exports were estimated at 80,000,000 bushels, com- 
pared with 73,000,000 from this crop and 58,000,000 two years 
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ago. Fine weather is needed throughout the entire country 
to aid harvesting. It has been delayed by too much rain. 
To-day prices advanced % to 1c. at Chicago and 1% to 
1% at Winnipeg on light trading, but December was con- 
spicuously strong. ‘That stood out against a background of 
rather listless fluctuations in other months. December 
showed a tendency to reduce its discount. Light December 
deliveries are telling. A number of houses want December 
wheat and are disappointed at not getting it. Cash houses | 
bought December and sold May. Liverpool advanced. Strong 
cables and light receipts in fact were distinctly bracing fac- 
tors. Export sales, it is true, dropped to 250,000 bushels. 
3ut Rumania was in the market for a cargo of wheat. Ex- 
ports for the week are 10,954,567 bushels, as against 11,099,- 
412 last week and 13,851,020 this week last year. But on 
the other hand, if there is a decline in the quantity exported 
it naturally points to a decrease in the quantity on passage 
The “Modern Miller” says the winter wheat acreage has 
been increased barely 5%. It needs rain. Lighter receipts 
were stressed as offsetting a lighter foreign demand. Mur- 
ray says that farm reserves are only 177,000,000 bushels, 
against 225,000,000 last year; that 77% of the crop that is 
usually moved from the farm has been moved, against 68.6 
last year, and 67.1 the average. Winnipeg reported cash 
wheat firm on all grades at a rise of 2c. on some of the off 
grades. Clearances there were heavy; No. 1 Northern sold 
at 9c. over December on the track at Vancouver. IT inal 
prices at Chicago show a rise for the week of 1c. on Decem- 
ber, with other months off % to 1%c. One thing that af- 
fected the distant months to-day was beneficial rains and 
snow in the winter wheat belt at the West, where dry 
weather had been complained of. 
DAILY CLOSING PKICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 red. 2 cts_174 173% 17244 175 174% 175% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wea.Thurs. Fri. 


December delivery in elevator_cts_15375 153%, 15244 154% 154% 155% 
May delivery in elevator. - lb2%% 160% 1d5¥% Iol iou% 161% 
July delivery in eievator -142% 142}5 141 ty 142 l4l ~-t-q 
DAILY CLOSING PRICES OF WHEAT FUTU 


Sat Mon. Tues. " Wed. Thurs. Fri. 

December delivery in elevator_cts_160% 158% 157% 153% 158% 160% 
May delivery in elevator - . ..166% 164% 163% 165 164% 165% 
July delivery in elevator -..--....-.165 162% 162% 163'% 162% 164 

Indian corn advanced on independent Lines of its own with 
little pressure to sell by the country. Receipts were re- 
ported to be decreasing. Cash corn was in fair demand and 
firm. The crop news from Argentina was unfavorable, with 
dry weather continuing. Deliveries on December contracts 
ou the 2d inst. were small. Some believe that the stocks of 
old corn in Chicago will not be delivered at the present dis- 
count for December. Some uncertainty, to be sure, over 
track deliveries later in the month undoubtedly exists. That 
isa fact beyond dispute. On Wednesday corn was irregular. 
December was firm and higher. Other months were un- 
changed. But bad crop news from Argentina appeared to 
offset increasing receipts and the indifferent demand. 
Bradstreet’s visible for the United States and Canada for 
the week increased 595,000 bushels. The American visible 
supply increased last week 550,000 bushels, against 1,036,000 
in the same week last year. The total is 7,563,000 bushels, 
against 2,690,000 a year ago. Colder weather over the corp 
belt is expected to stimulate the cash demand. Eleventh- 
hour liquidation of December wheat holdings was at one 
time a depressing factor. When this has passed it is be- 
lieved that prices will go higher under the influence of light 
receipts and decreasing supplies. It is said that $1 was paid 
on the farm in western Nebraska. On the 3d inst. the deliv- 
erles at Chicago were only 47,000 bushels. Lincoln, Neb., 
wired: “No apparent pickup in corn marketing, accumula- 
tion of the past week at elevators being apparently shipped 
out on contracts of previous making. Omaha buyers pay- 
ing about 3c. more than Kansas City buyers for corn, and 
Omaha receipts are light. A dollar to the producer might 
increase the movement somewhat. Lincoln dealers are sell- 
ing to lowa feeders. Weather continues dry; moisture much 
needed.” Monticello, lll, wired: “Farmers are refusing 
to sell corn under $1 for No. 5. Dealers say that none is be- 
ing offered.” Argentina cabled: “Corn crop reports are 
getting worse. The crop was damaged by frost of Nov. 27. 
Drought continues with increasing severity in Buenos Aires.” 
This message, it was pointed out, confirms reports of a 
serious situation for the corn crop, while severe drought in 
Buenos Aires will also affect the filling and maturing of 
wheat. To-day prices closed 1 to 14c. higher, with Argen- 
tine crop news bad. One cable said corn has been suffering 
from heat for four days in Argentina. Continued weather 
like this threatens, it is declared, a total loss. Receipts in 
this country were moderate. Cash markets were firm. There 
was very little pressure to sell. On the rise country offer- 
ings were reported larger. But on the other hand the cash 
demand was good. Purchases to arrive were estimated at 
Chicago at 100,000 to 200,000 bushels. Some Argentine 
cables put the loss on the crop in that country at 20 to 30%. 
Others late in the day reported beneficial rains in some 
parts of that country, It is believed that if anything serious 
should really happen to the Argentine crop Europe would 
have to buy corn in the United States. Receits of hogs were 
on an enormous scale, but they had no influence. Western 
bankers, it is stated, are advising farmers to hold back hogs. 
Final prices in Chicago show a rise for the week of roughly 
3 to 5c., December leading the rise. 
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DAILY © CLOSING PRICES OF ¢ “ORN IN NEW YORK. 3 
Sat. Mon. Tues. Wed.Thurs. Fr 
| a ES cts_133 132 132% 134% 133 134 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs Fri 
11334 113% 114% 117% 116% 118% 
21% ics sz) 122% 122% 124 
22% 122 2214 123% 123% 124% 
Oats advanced with receipts moderate, country offerings 
light, Winnipeg rather strong at times and Argentine crop 
news unfavorable. To be sure, the cash markets at times 
showed no great strength. The American visible supply de- 
creased last week 584,000 bushels, against 231,000 last year. 
it left the total 67,264,000 bushels, against 18,686,000 a year 
ago. On Wednesday Eastern houses bought in Chicago and 
prices ended 1 to 2c. higher, after a good business on the 
idea that the crest of the receipts had passed, that the price 
was cheap and that both foreign and domestic demand is on 
the eve of increasing. Little or no export business was done. 
Leading houses bought on the comparative cheapness of the 
grain. The big stocks tend to cool bull sentiment in oats, 
but some for a long pull regard this grain as good property. 
To-day prices wound up % to ic. higher. Oats took their cue 
from other grain. Commission houses were buying, and 
there was less hedge selling. Receipts were moderate. 
Country offerings were small. Cash markets were firm. 
Rains and snows at the West, which were reported to-day, 
together with a blizzard in Kansas and Nebraska, may, it is 
inferred, stimulate the demand at the West. Last prices 
show an advance for the week of 1%c. Big commission 
houses were good buyers to-day. And Southern wires said 
that the consumption there will be enormous. 
DAILY CLOSING PRICES Or OA.n in NiuW YORK. 
Sat. Mon. Tues. Wed. lhure fri. 
No. 2 white... ---- _..cts. 614% 61 61 62% 62), 63% 


DAILY CLOSING PRIC ES OF OATS FUTURES ~ CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. bate 


December delivery in elevator cts 
May delivery in elevator i 
July delivery in elevator l 


December delivery in elevator_cts. 52% 452 517 537 « 53% 

May delivery in elevator. ‘ 587, 58% 58 4 59% 59% 60H 
July delivery in elevator 57 57 57 58% art 58 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 57% 574% 57% 58% 56% 58% 
May delivery in elevator 63% 63% 63% £464 
July delivery in elevator. __ --- -- bow Sieve’ Ge Care 645 63% 
Rye advanced early in the week with wheat and hen de- 
clined with it. Liquidation of December rye was a feature 
on the 2d inst. and it fell 4c., though part of the loss was 
recovered later. The export business was moderate. That 
is a growing disappointment. On the 2d the sales to foreign 
markets were 150,000 bushels. Norway took it. The Amer- 
ican visible supply increased last week 13,000 bushels, 
against a decrease in the same week last year of 1,118,000 
bushels. The total is now 20,543,000 bushels, against 16,- 
904,000 a year ago. Prices advanced 2c. on Monday in the 
teeth of deliveries of no less than 5,800,000 bushels. About 
5,000,000 had been expected. On the 2d inst. prices ended 
1% to 3%c. lower. December led the decline. It was at 
one time 5c. under May. Norway bought January to some 
extent, but not at all heavily. Liquidation and an absence 
of any eager demand were arresting features. Deliveries on 
the 2d inst., on the other hand, were only 60,000 bushels. 
Chicago sold 50,000 bushels to go to store. Rye is believed 
to be in an inherently strong position. To-day prices were 
irregular, closing %c. lower to 1c. higher. Trading was 
light. There was very noticeable selling of December. That 
left it at 5c. under May. Export buying lagged. On the 
other hand, the receipts were small and further charters 
were made to ship rye out of Chicago. On the whole the 
market did not act so badly. Concluding prices show, how- 
ever, a decline for the week of % to 1%c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Min. Tues. Wed.Thurs. Fri 
December delivery in clevator cts 13314 134% 131 132% 133% 132% 
May delivery in elevator 137% 4 137 4 135% 136% 136% 137% 
July delivery in elevator _ - -125% 125% 123% 126% 125% 125% 


The following are closing quotations: 





FLOUR. 
ring patents__.....- $8 00@$8 50 Rye flour, patents-_--_-_- $7 25@$8 00 
Chears. Fi rst spring._..-. 700G@ 7 75) Seminola No. 2, Ib.._-- 
Soft aise straights... 7 50@ 7 75 Oats ce ines aees en ep 335@ 34 
Hard winter straights.. 7 75@ 8 00, Corn flour_........... 340@ 3 50 
Hard winter patents... 8 00@ 8 50|Barley so 
Hard winter clears - - - ~~ 6 75@ 725| Nos. 2,3 and 4_.-_--- 400 
Fancy Minn. patents._.. 930@ 995) Fancy pearl, Nos. 2,3 
Glee SE enc oeénre 945@ 95 NS aris cat mpacnastouy 7 00 
GRAIN. 
Wheat. New York: Oats: 
we Re 2 Se SIRO. Si os ccndeseeeen on 63% 
oF en . 
oO. ard winter, f.o.b....17: e, New 
No. te aaa 144% 
Corn: Barley, New York: 
RR ae 134 Ds chinenocone 193 to 107 
Oc. F PE « acbcousebrhan 137 Gb. inencessua 92 to 95 


For other tables usually given here, see page 2617. 

WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Dec. 2 follows: 


At the beginning of the week an extensive high pressure area prevailed 
over the Southeastern States, accompanied by unseasonably low tempera- 
tures; freezing weather was reported from the extreme southern parts of 
Georgia and Alabama. The following day was considerably warmer in 
the Southeast, but subnormal temperatures were the rule quite gneerally 
east of the Rocky Mountains. In fact, the weather was pomatently cool 
in the interior States east of the Plains throughout practically the entire 
week, and near the close another extensive high pressure area, which over- 
spread Eastern and Central States, again brought low temperatures thro 
out the East, with minima as low as 6 to 10 degrees above zero in some Ohio 
Valley and Lake districts. 

Chart I shows that the week, as a whole, was cooler than normal over 
the eastern half of the country, especially from east Gulf districts north- 
ward to the Lake region where the weekly mean temperatures were 6 to 
19 degrees below normal. In more northeastern districts it was slightly 
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varmer than normal. In the western half of the country the temperatures | 
ere above normal generally, except in parts of the far Northwest where 
hey were slightly below the seasonal average. It was especially warm for 
he season in central-northern districts between the upper Mississippi 
alley and Rocky Mountains where the average temperature was 6 to 12 
legrees above normal. Freezing extended to the east Gulf coast, but only 
pne station, Devils Lake, N. Dak., reported subzero temperatures. 
Precipitation was of a very local character during the first half of the 
eek, but the last half had considerable rain or snow, in most places snow, 
rom the Ohio Valley and Lake region eastward. Elsewhere there was 
ittle or no precipitation during the week, except for rain in the far North- 
est and local showers in the Southwest near the close. Chart II shows 
hat the total precipitation for the week was moderate in some sections of 
he Northeast, extreme Southeast, over the far Northwest and locally in the 
southwest, but very little occurred in other sections of the country. The 
veek was practically rainless throughout the Southeast and Southwest. 
The w was generally favorable for outdoor operations in the western 
1alf of the country and throughout the Southern States. It was rather 
avorable during the first half of the week from the upper Mississipp 
Valley eastward, but the latter half was cold, snowy, and unfavorable. 
“he widespread absence of precipitation, except in the Northeast and 
locally in the Southwest, was mostly unfavorable. While there is suf- 
ficient soil moisture in some sections of the northern half of the country 
xeneral and substantial precipitation is needed in most districts. 
‘lose of the week a considerable area from the Great Lakes eastward 
including the upper Ohio Valley and northern Appalachian Mountain dis- 
tricts, was snow-covered from 3 to 10 inches. : 
Conditions were rather favorable in the south Atlantic area, in many 
sections of which fall truck and garden crops show improvement, though 
the nights were rather too cold. In the Gulf coast sections the cold and 
continued dryness were unfavorable, with some frost damage to truck 
and vegetables. Growing crops in tnis area made poor progress, while 
ae plowing and planting was possible because of the prevailing 
drought. 





In the northern Plains section the mild, open weather was generally 
favorable, especially for stock, whicn were largely grazing on harvested 
fields and ranges. The moderate warmth and absence of severe storms 
were also favorable in central and northern Rocky Mountain districts, 
especially for stock interests, but it continued too dry over the southwest- 
ern range country. Warm days and cool nights were beneficial for agri- 
culture in California, while the unusually large amount of sunshine and 
dry weather favorably affected farm o tions in north Pacific sections. 

SMALL GRAINS.—In the upper Ohio Valley winter wheat was fairly 
well protected by snow during the cold weather the latter part of the week, 
and there was a light covering in northern Indiana. There was considerable 
snow on the ground also in the Northeastern States and the western “oer 
Lake region. Wheat needs more moisture in the upper a yay vy Valley, 
in the north-central Plains, including northern Kansas, and in the extreme 
lower area. In general, the crop is in rather satisfactory condition 
in Lilinois and both progress and condition were favorable in most of Mis- 
souri and southern Kansas. Wheat is reported as generally good in the 
more northwestern States. In the South the seeding of winter cereals 
was still being mg by insufficient soil moisture, though the early-seeded 
did well in south Atlantic sections. Rice threshing has been nearly com- 
pleted in Arkansas. 

CORN AND COTTON .—The week was generally favorable for housing 
the corn crop in the precise producing States, and this work is three- 
fourths done to practically all completed in the centra] and western portions 
in the Corn Belt. H ng and cribbing made good advance in the upper 
Ohio Valley until near the close of the week when work was stop by 
snow and cold. 

The clear, weather in the northern portions of the Cotton Belt was 
also favorable for picking the remnants of the cotton crop. This work 
has been nearly finished in the northwestern cotton districts, and is well 
along in the northeast. Probably about 10% of the crop remains ungath- 
ered in North Carolina, and some scat picking continues in northern 
South Carolina. _Considerable cotton was still going to gins in New Mexico, 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Week cold and dry; temperature considerabl 
below normal. Favorable for harvesting corn, which is well advanced, 
but unfavorable for moving tobacco. Winter grains in good condition. 
Pastures rather short in most sections. Farm work well advanced. 

North Carolina.—Raleigh: Mostly favorable for outdoor ny ag 
though hard freeze to coast at close of week. Favorable for kill hogs 
About 10% of cotton to pick, mainly in north portion. Early wheat doing 
well; sowing about finished. ’ 

South Carolina.—Columbia: Winter cereals, truck and gardens im- 
proving slowly, but nights too cold. Week closing with freeze. Winter 
cabbage being cut; spinach growing nicely on coast and lettuce setting 

. Some cotton still being gleaned; gin operations materially reduced. 
Apples plentiful. 

rgia.—Atlanta: Dry, sunny weather with temperatures below nor- 
mal and freezing to the coast and seuthern border of State latter part of 
week. Ground still very dry and necessary plowing much délayed. Good 
stand of oats, but all winter cereals need moisture. Grinding cane about 
over with little loss by frost. 

Florida.—Jacksonville: Light freeze in northern, western and upper- 
central divisions on 26th and 30th damaged beans, peppers, eggplants, 
strawberry bloom and seed cane; in western division satsuma buds were 
slightly injured. Cabbage, celery, lettuce and oats fair to good progress. 
Citrus os well; fruit and trees in good condition. Rain needed, except 
in Ev es. 

Alabama. Montgomery: Unseasonably cold and continued drought. 
Farm work backward in many areas. auling water in many localities. 
Truck and vegetables, openly cabbage, considerably damaged by frost 
in coast regions; doing fairly well in some sections of southeast; dried up 
elsewhere. Seeding wheat and oats slowly in scattered areas. 
8 r cane grinding progressed rapidly in more southern counties. 

ississi .—Vicksburg: Drought unabated and temperature below 
normal). umerous destructive forest fires with heavy smoke pall in 
south and central portions. Little plowing and seeding. Harvesting 
operations generally completed. 

Louisiana.—New Orleans: Another practically rainless week with cold 
and severe frosts to coast. No-injury to cane intended for mills, but some 
damage to buds of uncut seed cane; nding made very good progress; 
crop very light, but sugar content g . Little farm work in progress and 
practically no vegetation growing. 

Tezas.—Houston: Warm with rains last day locally. Favorable for 
scrapping cotton, but other farm work outside of ated districts and 
northeast at standstill due to dry soil. Considerable damage to truck in 
southwest by freeze of 25th. Progress and condition of pastures, winter 
wheat, and oats poor to only fair. Citrus and truck in extreme south fav- 
orably affected and shipments increasing. Amarillo: Livestock and ranges 
fair to good, except dry to very dry at San Antonio and Carlsbad. 

Obiehoma,-—-Oriahorns City: Clear and dry; seasonable temperature. 
Favorable for pic cotton and gathering corn and kafir; cotton pick- 
ing nearly f s and condition of wheat very good in north- 
central and western portions, but rather poor in south-central and eastern 
where rain needed; some wheat yet to be sown. 

Arkansas .— Little Rock: eather very favorable for gathering crops 
and favorable in most portions for growth of winter crops, but soil too 
dry locally for wth and plowing. Some cotton and corn still ungath- 
ered focally. ‘Threshing rice nearing completion; still.owing some wheat. 

Tennessee.—Nashville: Unusually cold and dry. Stock water v 
scarce in some central counties. t, oats and rye fair to very ¢ . 
clover fair. Livestock good, but mostly requiring full feeding. Much hog 
killing done under favorable conditions. 

Kentucky. —Louisville: Temperature generally low; precipitation light. 
Water shortage continues. Wheat and rye not pws as too cold; early 
wheat good condition; late small, but good stand. 

New Merico.—Santa Fe: Dryness becoming serious with wells, streams, 
and water holes very low. Ranges fair to good, but dry. except poor in 


southeast. Stock mostly in good condition and shipments large. Much 
till coming to gins. 
“a _—Phoenix: Continued dry weather caused some further deteri- 


and water supply. Stock and range poor to good. Weather 
favorable for harvesting alfalfa, cotton and citrus; much cotton —. 

California.—San Francisco: Warm days and cool nights generally fav- 
orable, but wind detrimental and rain needed in south. Pastures, 
ranges and stock good in north; poor in south. Plowing and planting barley, 
oats and wheat ; early thriving. Truck doing well; planting 
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winter truck continues. Cotton mostly ginned. Orange harvest pro- 
ceeding in north; navels coloring in south. “ TH 
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THE DRY GOODS TRADE. 
Friday Night, Dec. 5 1924. 

No particular activity was displayed in the markets for 
textiles.during the past week. While reports were current 
of improved demand for holiday merchandise, there were 
indications of a less active trade in other directions. The 
amount of business in staple lines appeared to have fallen 
off, though the movement of merchandise on old orders con- 
tinued of good volume. However, wintry weather on the 
first day of the week, the first day of the winter quarter, 
led to hopes of more activity in retail channels at least. The 
answer to spring hesitancy and to the prospects for fall ad- 
vance business will be found in what develops in the retail 
division during the next few weeks. Merchants are hopeful, 
though there continue to be many objectionable factors in 
the situation. Textile manufacturers who are operating on 
close profit margins continue to complain about the instabil- 
ity of raw material values. Silk markets continue to fluctu- 
ate at a time when road salesmen are making every effort 
to book new orders for the manufactured product, while raw 
wool markets have developed a decided upward trend at a 
time when manufacturers are trying to plan merchandising 
campaigns for the new season. The tendency toward higher 
prices for manufactured products nevertheless is offset to a 
great extent by the increased buying power of the country 
as a whole, and this, together with the fact that supplies 
in consumers’ hands are not burdensome, form the basis for 
predictions of increased activity within the near future, 
Furthermore, jobbers are inventorying this month, and it is 
believed in many quarters that most houses will show a mod- 
erately profitable half year as compared with the first half, 
and that when the actual figures are available there will be 
more interest taken in the placing of additional contracts 
for spring and fall merchandise. 


DOMESTIC COTTON GOODS: ‘The lower tendency of 
markets for raw cotton prompted buyers of domestic cot- 
tons to operate more cautiously during the past week, and 
as a result there was less activity. Prices on a number of 
lines have been easier. Sheetings ruled dull, and according 
to reports, offerings of some descriptions were made by sec- 
ond hands at concessions of 4c. under recent prices, but 
trading was light. Drills were said to be asked for at prices 
about 4c. off, and while some houses displayed a willing- 
ness to trade down ce. to regular customers they were not 
pressing sales. There was little business passing in twills, 
sateens or drills, although scattered orders were reported 
in some houses. Advance sales of wash goods have been 
below the expectations of wholesalers, due largely to the 
fact that retailers are offered so many novelties that they 
have only been able to sample the lines and not commit them- 
selves liberally. It is expected that the trade will continue 
along in a hand-to-mouth way until holiday results deter- 
mine new buying policies. Ginghams are selling moderately, 
and more effort appears to be made to dispose of novelties 
in yarn-dyed production than staples. Some gray goods 
handlers were said to be willing to make concessions from 
recent prices asked for contracts, owing to the recent easier 
tendency of raw material. In short, most merchants view 
the situation as one of end-to-year readjustments, prepara- 
tory to getting on a new basis from which activity for next 
year will get a good start. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 74c. and 27-inch, 64x 60’s, at 
6%c. Gray goods in the 39-inch, 68 x 72’s construction, are 
quoted at 10c., and 39-inch, 80 x 80's, at 13c. 


WOOLEN GOODS: Although end-of-the-season quiet- 
ness has descended upon the markets for woolens and wor- 
steds, the encouraging response accorded the recent openings 
of the new woolen blanket and flannel shirtings for 1925, 
caused manufacturers to be optimistic and led to the belief 
in producing circles, that there would be a substantial de- 
mand for both men’s and women’s wear lines when the fall 
season gets under way. The slowing down in demand has 
not been regarded as a barometer of the future, but as a tem- 
porary development customary at this time of the year. In 
regard to the flannel dress goods, a good volume of busi- 
ness has been received, for both spot and spring merchan- 
dise. The situation prevailing in raw wool markets con- 
tinues very firm. 

FOREIGN DRY GOODS: A firmer undertone was notice- 
able in markets for linens. Large numbers of buyers and 
retailers have entered the market and have operated on a 
broader scale. Quantity orders were placed for needed 
merchandise as well as for holiday requirements, and many 
of the stores requested prompt shipment for syich items as 
napkins, towels and damasks. Apparently, there has been 
more effort made to feature linens during the Christmas and 
special January sales, as purchases in the aggregate have 
been of surprisingly satisfactory proportions. Factors say 
that the increased buying has made further inroads into the 
none too plentiful domestic stocks and only hastens the 
time when buyers will be unable to obtain needed items at 
prevailing prices. It is claimed that due to the advancing 
primary levels, higher values are almost inevitable. Bur- 
laps have been quiet and easy. Irregular price fluctuations 
in primary markets prompted buyers to await developments. 
Light weights are quoted at 8.15c. to 8.20c. and heavies at 
10.25¢. 
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State and City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 


State and municipal borrowing was on a smaller scale 
during November and the aggregate of bonds of that char- 
acter disposed of during the month reached no more than 
$68,117,359, representing 377 separate issues emitted by 
298 places. This compares with 675 separate issues for a 
total of $88,185,346 made by 480 places during October of 
this year and $98,521,514 for the corresponding month of 
last year, when the number of municipalities and issues 
were 371 and 546, respectively. The largest single offering 
during November was made by the State of North Carolina. 
The issue was $15,000,000 in amount, for highway purposes, 
and was purchased by @ syndicate managed by B. J. Van 
Ingen & Co. of New York at par for 4%s. Two large 
blocks of bonds were also successfully placed during the 
month by the States of Minnesota and Missouri. On 
Nov. 12 Minnesota offered and sold $5,000,000 rural credits 
bonds to a syndicate headed by Dillon, Read & Co. of 
New York at a price of 100.52 for 414s, a basis of about 
4.20%. Three days later, or cm Nov. 15, the State of 
Missouri awarded $6,000,000 4% road bonds to the National 
City Co. of New York at 98.15, a basis of about 4.20%. 
Other large sales of the month were: $1,925,000 Houston, 
Tex., bonds, of which $1,500,000 went to Garrett & Co. 
of Dallas, who paid 100.043 for $1,000,000 5s and 100.032 
for $500,000 4%s, and the other $425,000 to George L. 
Simpson & Co. of Dallas.and Eldredge & Co. of New York 
at 101.41 for 434s; $1,500,000 6% Vista Irrigation District, 
Calif., bonds, awarded to G. R. Mason & Co. of San Fran- 
cisco and Alven H. Frank & Co. of Los Angeles; $1,274,000 
Schenectady, N. Y., bonds, disposed of to Sherwood & 
Merrifield, Inc., of New York at par for 4s; $1,100,000 
Charlotte, No. Caro., bonds sold to the First National Bank 
of New York and associates as 4%s at 100.069, a basis of 
about 4.49%, and $1,000,000 Seattle, Wash., water bonds 
bought by R. M. Grant & Co., Inc., of New York and asso- 
ciates at 96.30 for 4%s, a basis of about 4.88%. 

Also placed during November were $1,500,000 444% 
irrigation and public works bonds of the Government of 
the Philippine Islands. The bonds were awarded to the 
Chase Securities Corporation of New York and associates 
at 97.578, a basis of about 4.65%. 

In addition to the long term bonds disposed of during 
November there were also negotiated temporary loans in 
the aggregate of $36,426,426. Of this, New York City 
issued $24,999,500. 

A total of $18,056,375 bonds was put out by provinces 
and municipalities of the Dominion of Canada during 
November. Large issues were marketed by the following: 
City of Toronto, $9,971,000 44s; Province of Manitoba, 
$3,720,000 44s, and the city of Winnipeg, Man., $2,000,- 
000 4s. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 





1924. 1923. 1922. 1921. =. 
$ $ 

Perm't loans (U.S.)- 68,117,359 98,521,514 44,379,484 119,688,617 57,602,117 
*Temp. I'ns (U.8.)- 36,426,426 38,506,626 38,501,291 34,501,800 53,423,900 
Canadian— 

Placed in U.S... 2,110,000 9,000,000 None 8,250,000 6,900 ,000 

Placed in Canada. 15,946,375 1,954,754 1,673,827 7,391,001 7,387,560 
General fund bonds 

(New York City) - None 8,400,000 8,000,000 11,000,000 8,000,000 
Bds. of U. 8. poss’ns 1,500,000 None None None 6,000,000 





ea eae 124,100,160 156,382,894 92,554,602 180,831,418 139,313,577 

* Includes.temporary securities issued by New York City, $24,999,500 in 1924, 
123,704,000 in 1923, $31,675,000 in 1922, $27,131,900 in 1921 and $47,727,900 in 

The number of municipalities emitting bonds and the 
number of separate issues made during November 1924 
were 298 and 377, respectively. This contrasts with 480 
and 675 for October 1924 and with 371 and 546 for November 
1923. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 


a of for the Month o For the 

ovember . 11 Months. November 1l Months. 
368, 117,359 e. 272,718, 033, $4,408,351 $213,924,703 
Diintcace 98,521,514 030,473,914/1906______ 12,511,550 180,483,172 
Desens 44,379,484 i ‘034, 567 ,913 1905 Riadion 25,888,207 174,825,430 
Seeddutce 119,688,617 988, 081,613, 1904._-.-.- 32,597,509 240,819,161 
ea 57,602,117 627 ,711,624/1903 ___.-- 14,846,375 138,789,253 
, 47,564,840 629.435,991 es 13,728,493 136,895,772 
CO - 27,783,332 273,572,370|1901__---.- 6,989,144 116,092,342 
ia stinene 15,890,626 418,719,565) 1900... ...- 9,956,685 123,572,311 
|e 18,813,239 421,361,571/1899__.... 8,790,489 113,131,780 
| rr 28,815,595 463, ,631)1898___.-- 7,721,284 95,778,450 
| ee 21,691,126 444,862,916/1897_____- ,868,775 120,128,531 
|. See ,708,6 358,611,490/1896_____- 34,913,894 95,831,773 
| eee ,021 358,893,919/)1895___-_-_- ,524,901 105,475,839 
SE 19,738,613 -804/1894_..... 4,549,580 103,689,851 
Bas cone 4,456, 283,414,600) 1893 -___.-- ,300,770 60,114,709 
Bee accoce " 307 ,673,842|1892_._..- 5,176,012 80,526,266 
Bas «6a 28,427,304 285,747,250 











Owing to the « crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 

i 


NEWS ITEMS. 


Argentine (Government of).—Loan Floated in United 
States.—A syndicate headed by Blair & Co., Inc., of New 
York, offered and sold in the American market on Thurs- 
day, Dec. 4, $30,000,000 | External Sinking Fund 6% gold 
bonds of 1924, “Series B,”’ of the Government of the Argen- 
tine Nation. The offering price was 95 and interest, to 
yield over 6.35% to maturity. Bonds are dated Dec. 1 
1924 and mature Dec. 1 1958. Principal and interest pay- 
able at the offices of the fiscal agents, Blair & Co., Inc., and 
the Chase National Bank in New York in United States gold 
coin without deduction for any Argentine taxes or impositions 
present or future. Interest payable June 1 and Dec. 1. 
They are coupon bonds in denominations of $1,000 and $500, 
registerable as to principal only. The bonds will be redeem- 
able through the operation of a cumulative sinking fund. 
The sinking fund provisions are outlined as follows in the 
offering circular: 


Beginning June 1 1925, and semi-annually on June 1 and Dec. 1, in oc 
year, the Government will pay. to the fiscal agents as a sinking fund a 
amount equal to % of 1% o e@ maximum principal amount of Series oR" 
bonds at oar time theretofore ya an amount equal to the 
and unpaid interest on all bonds previously acquired through the operation 
of the sinking fund. All sinking fund payments are to be used to purchase 
bonds below par or to retire oonds at par. 


Further details of this loan may be found in our ‘‘Depart- 
ment of Current Events and Discussions’ on a preceding 
page. 

East Bay Utility District, Calif.—Legal Test of Bonds 
Planned .—Under that caption the San Francisco ‘“‘Chronicle’”’ 
on Nov. 27 said: 


If the validity of the $39,000,000 Mokelumne water bond issue is tested 
in the Supreme Court of the State, instead of throu the lower courts. 
at least five months’ time would be saved and wpe available funds from the 
sale of the water bonds at this earlier date. wee e, attorney for the 
East Bay Municipal Utility District, ee. declared. 

Legal details at the present time occupy tne important place in the 
roject to bring mountain 4 A to the East Bay cities, there being much 
egal work to be done so as to be ready for actual construction when funds 

become available, Locke said. 

Purchase of rights of way and of lands to be submerged in the Lancha 
Plana reservoir may offer problems to be untangled before the work of 
construction may commence. 

There may be several cases to be taken to court, Locke admitted, although 
he does not anticipate much difficulty 

Several amendments to the Municipal Utility District Act are being pre- 
pores by Locke to be presented to the State Legislature when it ee in 

anuary, which it is oad will clarify the procedure in annexing uwnincorpora- 
ted territory to the utility district. 

Kansas (State of).—Proposed Bonus to War Veterans 
Defeated by 5,658 Majority.—According to the final official 
vote, the $1, 000, 000 bond measure, the proceeds of which it 
was proposed to use in the pa ment of a bonus to the veter- 
ans of the war with Spain, the Philippine insurrection and 
the Chinese relief expedition, submitted to the voters on 
Nov. 4, was defeated by a majority of 5,658. The count 
was 250, 282 for to 255,940 against. The final vote on the 
tax amendment, also submitted to the voters on Nov. 4, 
gives the measure a favorable majority of 53,961. The 


vote was 250,813 for to 196,852 against. 


Maryland (State of) .-— Vote Cast on Constitutional Amend- 
ments.—The complete vote on the amendment to Article 3, 
Section 34, of the State Constitution, proposed by Chapter 
327, Acts of 1924, pe eg for compensation of war veter- 
ans, which was carried by the voters on Nov. 4 (see V. 119, 

p. 2313), was 92,506 to 49,544. The amendment to Section 
° of Article 5, also ratified, received 89,237 for to 44,297 
against the proposed change. 


Michigan (State of).—All Three Preposed Constitutional 
Amendments Defeated.—As was indicated by early incomplete 
returns, all three proposed amendments to the State Consti- 
tution submitted to the voters on Nov. 4 (see V. 119, p. 
1309 and 1422) were defeated, the final count shows. The 
vote was as gollows: 





t. 
Proposed amendment to Article XI (School amendment) _ “ar "472 480 eri 
Proposed amendment to Article X (Income tax) - _..-216,.437 913,833 
Proposed amendment to Article V (Reapportionment) ____231.718 781.351 

Minnesota (State of).—Final Vote Figures Announced.— 
On Nov. 29 the State Canvassing Board made public the 
final certified totals of the vote cast on the five proposed 
amendments to the State constitution submitted to the voters 
on Nov. 4 (see V. 119, p. 1422). The vote follows: 


Gasoline tax for road purposes (carried)—Yes, 520,769: no, 197,455. 
Publication charter amendments (lost)—Yes, 246,414; no, 200, ‘391. 
Public terminal grain elevators (lost)—Yes, 253,732; no, 257 "492. 
Reforestation (lost)—Yes, 428,407; no, 143,977 

Prevention forest fires (carried)—Yes, 400,965; no, 143,518. 


The total vote cast at the Nov. 4 election was 869,151, 
making 434,576 a majority of that figure necessary to carry 
an amendment. 


New Jersey (State of).— Vote on Bridge and Tunnel Bond 
Issue.—The complete vote on the $8,000,000 bridge and 
tunnel bond issue carried by the voters on Nov. 4 (see V. 
119, p. 2204), shows the issue received 412,820 affirmative 
and 110,318 negative votes. 


New Mexico (State of).—One Constitutional Amendment 
of the Three Proposed, Carried.—On Nov. 4 the amendment 
affecting Section 14 of Article II of the State Constitution 
was the only one of the three proposed amendments submit- 
ted to the voters (see V. 119, p. 1652) to carry. The vote 
on the amendment was 28, 420 to 21, 166. The amendment 
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to Section 2 of Article X was defeated by a vote of 20,685 
for to 26,972 against. The other amendment defeated and 
which would have affected Section 1 of Article V received a 
vote of 21,369 for to 26,972 against. 


New York City.—1925 City Budget Approved by Board of 
Aldermen without Change.—The Board of Aldermen adopted 
the 1925 city budget of $398,954,228 29 on Dec. 1 by a vote 
of 59to7. The budget as adopted by the Board is just as it 
came from the Board of Estimate. It now goes to Mayor 
Hylan for his signature. 


New York (State of ).—Complete Returns on Park Measure. 
—According to figures made public by the State Board of 
Canvassers at a meeting on Dec. 3, the final count on the 
$15,000,000 park bond measure, submitted to the voters on 
Nov. 4 (see V. 119, p. 1310) was 1,542,928 for to 556,920 
against. The measure carried in thirty counties, including 
Greater New York. 


Pennsylvania (State of).—Constitutional Convention Pro- 
osal Voted Down.—On Nov. 4 the voters of this State de- 
eated a proposal for a constitutional convention for the pur- 

pose of preparing a new constitution. The vote for the 
proposal was 329,883 and 988,442 against. 


Tennessee (State of).—Proposal for Constitutional Con- 
vention Defeated by Voters.—The question of whether there 
should be a Constitutional convention held to write a new 
State Constitution, submitted to the voters on Nov. 4 (see 
V. 119, p. 1423), met with defeat. The vote was 58,906 
“for” to 82,169 “against’’ a convention. 





BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Taylor County, Tex.—BONDS REGISTERED.—The fol- 
lowing bonds, aggregating $200,000, were registered on Nov. 25 by the 
State Comptroller of Texas: 

$50, 5% street improvement bonds. Due serially. 

150,000 Due serially. 


5% school building bonds. 
AHOSHIE, Hertford County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by the Town Clerk for $65,000 street improve- 


ment bonds unt 1 Dec. 22 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING .—Sealed 
bids will be received until 12 m. Dec. 19 by the Clerk Board of County 
Commissioners. for $2,000 6% road bonds. Denom. $7, , and one for 
$6,000. Date Dec. 1 1924. Prin. and semi-ann. int. (M. & 8S.) payable at 
the County Treasury. Due yearly on Sept. 1 as follows: $7,000, 1926 to 
1933 incl., and $6,000, 1934. Cert. check for $500, payable to the County 
Treasurer, required. 


AMITE CITY, Tangipahoa Parish, La.—BOND SALE.—The $65,000 
6% sewer bonds off on Dec. 1 (V. 119, p. 2314) were purchased by the 
Amite Bank & Trust Co. of Amite at a premium of $1,410, equal to 102.16, 
a basis of 5.76%. Date Oct. 11924. Due Oct. 1 as follows: $1,000, 1925 
to 1927 incl.: $2,000, 1928 to 1933 incl.: $3,000, 1934 to 1939 incl.; $4,000, 
1940 to 1942 incl.; and $5,000, 1943 to 1946 incl. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sealed 
bids will be received until Dec. 11 by Mayor Sydney J. Reaves for $100,000 
5% semi-annual street improvement bonds. 


ARBOR DRAINAGE DISTRICT, Bent County, Colo.—-BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. Dec. 20 by I. H. 
Myers, President, Board of Directors, for $12,000 drainage bonds. A cer- 
tified check payable to the Arbor Drainage District, for $1,000, is required. 


ASSUMPTION PARISH DRAINAGE DISTRICT NO. 2 (P. O. 
Napoleonville, La.—BOND SALE.—The $100,000 6% drainage bonds 
offered on Sept. 29—V. 119, p. 1424—-were purchased by the Whitney- 
Central Trust & Savings Bank of New Orleans at 103.25. Date Sept. 1 
1924. Denom. $1,000. Principal and interest (M. & N.) payable at the 
effice of the District Treasurer or any bank designated by purchaser. Due 
Sept. 1 1926 to 1965, incl. Legality approved by John C. Thompson, 
New York City. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The Lumber- 
men’s Trust Co. of Portland on Nov. 24 was awarded $70.000 6% municipal 
bonds at 102. a basis of about 5.74%. Da*e Nov. 1 1924. Due Nov. 1 
as follows: $7,000, 1926, and $3,500, 1927 to 1944. Principal and in erest 

yable at the National Park Bank, New York. Legality approved by 

torey, Thorndike, Palmer & Dodge of Boston. 


ATLANTA, Fulton County, Ga.—BOND SALE .—The $173,500 44% % 
street improvement bonds offered on Dec. 1—V. 119, p. 2435— were pur- 
chased by Harris, Forbes & Co. at a premium of $1,800 93, equal to 101.03 
—a basis of about 4.29%. Date Dec. 1 1924. Denom. $500 and $1,000. 
Principal and interest (J. & D.) payable at City Treasurer's office, Atlanta, 
or at city’s fiscal agencyin New York City. Bonds are in coupon form, but 
may be registered both as to principal and interest. Due Dec. 1 as follows: 
$27 000, 1927: $25,500, 1928; $27,500, 1929: $24,500, 1930; $25,500, 1931; 
$21,000, 1932: $22,500, 1933. 


NEGOTIATIONS 





Roosevelt & Son, New York.__._________- PLEAS EMER 175,297 46 
ee taeineaaecwn wae 174,993 10 
Hibernia Securities Co., Atlanta_ . 174,823 81 
J.H. Hilsman & Co., Atlanta __ 174,575 70 
Trust Co. of Georgia, Atlanta ; 174,766 66 
Robinson, Humphrey Co., Atlanta_____________-_- . 174,384 85 
Citizens Southern Co., Atlanta.__.......__.__- . 174,715 00 
po SO ae ee ee ee 174,504 57 


AUBURNDALE, Polk County, Fla.—BOND SALE.—An issue of 
$300 .000 street paving bonds was purchased recently by G. B. Sawyers Co. 
and Wright-Warlow Co., both of Jacksonville, and Prudden & Co. of Toledo, 

AVON-BY-THE-SEA, Monmouth County, N. J.—BOND OFFERING. 
Sealed bids will be received until 2 p. m. Dec. 16 by Ruth Dorn, Borough 
Clerk, for the purchase of the following issues of 5% bonds: 
$60,000 beach front impt. bonds. Denom. $1,000. Due $3,000 1927 to 

1938, incl., and $4,000, 1939 to 1944, incl. 
45,000 water system impt. bonds. Denom. $500. Due $1,000 1927 to 
1947, incl., and $1,500, 1948 to 1963. incl. 
16,000 oe yevinen bonds. Denom. $1,000. Due $2,000 1927 to 
. incl. 

Date Jan. 1 1925. It is required that the above sums be raised and the 
bonds will be sold to the bidder offering to pay not less than par value, 
and to take therefor the least amount of bonds commencing with the first 
maturities. Certified check for 2% of the amount of bonds bid for required. 

BAKER COUNTY (P. O. Baker), Ore.—BOND OFFERING.—Until 
10 a. m. Dec. 13 sealed bids will be received by A. B. Combs Jr., County 
Clerk, for $350,000 5% road bonds. Date Dec. 15 1924. Denom. $50) 
or multiples thereof up to and including $1,000, at option of bidder. Due 
20 years from date, redeemable at option of the county 10 years from date 
thereof or at any interest paying period thereafter. Semi-annual interest 

yable at the office of the County Treasurer of Baker County. A certi 

ed check, payable to Baker County, upon a reputable solvent bank, for 
5% of bid is required. 

BARNSTABLE, Barnstable County, Mass.—BOND SALE.—Kidder, 
Peabody & Co. of Boston purchased $147,000 4% high school bonds at 
100.48. ‘ 

BEATRICE, Gage County, Neb.—BOND SALE.—James T. Wachob 
&.Co. of Omaha purchased an issue of $62,500 refunding bonds. 





BEAVER .RU 
County, Ohio.—BOND OFFERING.—J. , Clerk of o 
Education, will receive sealed bids until 12 m. (Central standard time) 
Dec. 19 for $40,000 5% school construction bonds. Denom. $500. ate 
Dec. 1 1924. Prin. and semi-ann. int. (M .& 8.) payable at the office of 
the Clerk of Board of Education. Due ev six months as follows: $1,000, 
March 1 1926 to Sept. 1 1933, incl., and eac arch 1 and $1,000 
each Sept. 1, Ma 1 1934 to Sept. 1 1949, incl. Certified check for 
$500, payable to the Board of Education, required. 


BECKLEY, Raleigh County, W. Va.—BOND SALE.—The $100,000 
544% coupon street and sewer bonds, offered on Nov. 28—V. 119. p. 
2554—were purchased by A. E. Aub & Co. and Bohmer, Reinhart & Co., 
both of Cincinnati, at a premium of $6,028—equal to 106.02—a basis of 
about 5.02%. Date July 1 1924. Due July 1 as follows: $1,000, 1925 to 
peas mel oo hose pay tee rious eer. to 1941; $8.00). 1942 to 1948 
nel.: $5, , : $6, >. a) nel.; and $7, , 1953 to 1954 incl. 
Legality approved by John C. Thomson, New York City. n 


BELL (P. O. Cornucopia), Bayfield County, Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 1 p. m. Jan. 25 for $20,000 5% 
Srl TBis BiGG"inl Cadi aah Benge h hs teed 

F ’ , incl. Cert eck for erd. 
These bonds were offered on Nov. 15.—V. 119, p. ibe? _ 


BELZONI, Humphreys County, Miss.—PRICE PAID.—The $20,000 
6% electric ight plant bonds purchased by the Union & Planters Bank & 
Trust Co. of Memphis (V. 119, p. 2436) were purchased at a premium of 


SCHOOL DISTRICT (P. O. Dateovilie), Noble 
W. Beard, Clerk f 


$300, equal to 101.50, a basis of about 5.81%. Date Nov. 1 1924. De- 
nom. $1 000. Int. payable M.& N. Due Nov. 1 as follows: $1,000, 1926 
nel. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—A 
syndicate composed of Graham, Parsons & Co. of Philadelphia, J. G. White 
& Co., Inc., of New York, and J. 8. Rippel & Co. of Newark was the suc- 
cessful bidder for the issue of 406 7 ublic improvement bonds offered on 


Dec. 3 (V. 119, p. 2554) on a bid of 101.43, a basis of about 4.34%, for 
$1,429,000 bonds ($1.449.000 offered). Date Dec. 1 1924. Due yearly 


on Dec. 1 as follows: $75,000, 1925 to 1945 incl., and $64,000, 1946. 


BEVERLY HILLS FRESH WATER SUPPLY DISTRICT NO. 2 
(P. O. Dallas), Dallas County, Tex.—BONDS NEVER PURCHASED 
BY J. L. ARLITT.—In our issue of Jan. 19 (V. 118, p. 331), we 
the purchaser of $35,000 6% improvement bonds as J. L. Arlitt of Austin. 
We now learn, however, from Mr. Arlitt, that although it was reported he 
would handle these bonds he never did. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 28 (P. O. Cowley), 
Wyo.—BOND SALE NOT COMPLETED—BOND SALE.—tThe sale of 
the following two issues of school bonds, aggregating $39,000, to Bosworth, 
Chanute & Co. of Denver (see V. 119, p. 837) was not completed as it did 
not comply with the Wyoming statutes. The bonds were then re-offered 
on Sept. 3—V. 119, p. 970—and again awarded to Bosworth, Chanute & Co. 
$32,000 5%% building bonds. Due Aug. 1 1949, optional Aug. 1 1939. 

7.000 5%% funding bonds. Due Aug. 1 1939, optional Aug. 1 1934. 

Date Aug. 1 1924. Denom. $1,000. Principal and interest (F. & A.) 
payable at the National City Bank, New York City. Legality approved 
by Pershing, Nye, Fry & Tallmadge, Denver. 

Financial Statement. 
Real valuation, estimated__............-.----- ee ee $1,200,000 
Aaesesses Valsatom, TGGs. ~~. ----<sseess~ 
Total bonded indebtedness, including this issue- - - 
Sinking funds on hand 


Re Se eee * 
Population, estimated, 1,500. 


BLACKDUCK, Beltrami County, Minn.—BOND OFFERING.—H. E. 
gy V aaa Recorder, will receive sealed bids until 8 p. m. Dec. 16 for 
. onds. 


BLUE ASH SCHOOL DISTRICT (P. O. Blue Ash), Hamilton 
County, Ohio.—BOND OFFERING .—Sealed bids, until 12 m. Dec. 16, 
will be received by W. F. Kennedy, Clerk Board of Education, for $35,000 
54%% school bonds. Denom. $500. Prin. znd semi-ann. int. (A. & O.) 
payable at the First Nat. Bank of Norwood. Due yearly on Oct. 1 as fol- 
lows: $1, , 1925 and 1926: $1,500, 1927 to 1948 incl. Cert. check for 5% 
of the par value of bonds bid for, payable to the above Clerk, required. 


BOONTON, Morris County, N. J.—BOND SALE.—Geo. B. Gibbons 
& Co. of New York have purchased the issue of 4% % coupon or registered 
street impt. and war memorial bonds offered on Dec. 1—V. 119, p. 2554— 
¥ 64, equal to 102.06, a basis of about 4.45%, for $71 .000 
bonds ($72.000 offered). Date Nov. 1 1924. Due yearly on Nov. 1 as 
follows: $5,000, 1926 to 1937 incl.; $6,000, 1938, and $5,000, 1939. 

BOYNTON, Palm Beach County, Fla.—BOND OFFERING.—J. C. 


Powell, City Clerk, will receive sealed bids until Dec. 16 for $100,000 6% 
improvement bonds. 


BUFFALO, N. Y.—BONDS AND CERTIFICATES SOLD.—During 
os month of November 4% certificates and bonds were issued at par as 
ollows: 


39,350 














Name of Price Int. 
Purchaser— Amount. Purpose. Date. Paid. Rate. Due. 
Park BondSkg.Fd.$20,454 50 Park Nov. 11924 Par 4% Nov. 1 '25-34 
General Fund_- 25,784 75 Temp. ctf. Nov. 11924 Par 4% July 1 1925 


do do 238,864 79 Temp. ctf. Nov. 11924 Par 4% July 1 192¢ 
do do 33,007 82 Monthly local Nov. 15 1924 Par 4% Nov. 15 1925 


BURBANK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Until 2 p. m. Dec. 15 sealed bids will be received by 
L. E. Lampton, County Clerk, for $200,000 5%e school bonds. Date 
Dec. 1 1924. Denom. $1,000. Due Dec. 1 as follows: $3,000, 1925 to 
1933 incl.; $4,000, 1934 to 1944 incl.; $8,000, 1945 to 1947 incl., and $15,000, 
1948 to 1954. Prin. and semi-ann. int. (J. & D.) peyabie at the treasury 
of the County of Los Angeles. A certified check for 3% of bid, payable to 
the order of the Chairman of the Board of Su , is required. The 
assessed valuation of the taxable property in said school district for the 
year 1924 is $11,506,875, and the amount of bonds previously issued and 
now outstanding is $315,000. 


CADILLAC SCHOOL DISTRICT, Wexford County, Mich.— 
BOND SALE.—The $53,000 school bonds offered on Dec. 2 (V. 119, p- 
2436) have been sold as 5s to Stranahan, Harris & Oatis, of Toledo, for 
$54,992, equal to 103.75, a basis of about 4.50%. Due $2,000, 1926 to 
1933, inclusive; $3,000, 1934, and $17,000, 1935 and 1936. 


CALIFORNIA (State of).—BOND SALE CORRECTION.—The fol- 
lowing corrects the report given in V. 119, p. 2205: 

BOND SALE.—The harbor improvement bonds, amounting to $2,000,- 
000, bearing 4% interest, offered on Oct. 30 (V. 119, p. 1761), were pur- 
chased jointly by the California National Bank, R. H. Moulton & Co. and 
the Anglo-California Trust Co., all of Sacramento, at a discount of $83,000, 
equal to 98.85, a basis of about 4.19% if allowed to run full term of years. 
Date July 21915. Due July 2 1989; optional by lot after the year 1954. 


CAMERON, Milam County, Tex.—BOND ELECTION.—An election 
will be held on Dec. 22 for the purpose of voting on the question of issuing 
$125,000. refunding bonds. 


CANYON COUNTY (P. O. Caldwell), Ida.—BOND SALE.—The 
Childs Bond & Mortgage Co. of Boise recently purchased an issue of 
$32,900 4% % refunding bridge bonds. Date Jan. 1 1924. Due $3,290, 
1935 to 1944, inclusive. 


CARY, Wake County, No. Caro.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Dec. 17 by E. C. Yates, Town Clerk, for 
70,000 water bonds Ae $30,000 sewer bonds. Date Oct. 1 1924. De- 
nom. $1,000. Coupon bonds. Int. rate not to exceed 6%. 
as follows: $2,000, 1926 to 1945, and $3,000, 1946 to 1965 incl. 
int. (A. & O.) payable in gold in New York. ‘These bonds are to be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials signing 
same and the seal impressed thereon. The approving opinions of Chester 
B. Masslich, N. Y. City, and J. L. Morehead, Durham, N.C., will be fur- 
nished the purchaser. Delivery on.or about Jan. 7 1925 in N. Y. City; 
delivery elsewhere at purchaser's e nse, including N. Y. exchange. A 
certified check payable to the order of the Treasurer of Tewn of Cary, upon 
an incorpora bank or trust company, for $2,000 is required. 


CASEY INDEPENDENT SCHOOL DISTRICT (P. O. Casey), 
Guthrie County, lowa,—BOND SALE.—An issue of $20,000 5% schoo 
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bonds was purchased by the White-Phillips Co. of Davenport. 
Dec. 1 1924. Denom. $1,000. Due Dec. 1 as follows: $2,000, 1925 to 
1934, inclusive. Principal and interest (J. & D.) payable at the office of 
oe qhove-camed firm. Legality approved by Chapman, Cutler & Parker, 
° cago 


CASS COUNTY ROAD yn tty et! NO. 19 (P. O. Linden), Tex.— 
BONDS REGISTERED.—$36,000 5%% road bonds were registered on 
Nov. 26 by the State Comptroller of exas. Due serially. 


CENTERBURG, Knox County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Dec. 27 by E. F. Hoover, Village 
Clerk, for $1,800 6% C enterburs deficiency bonds. Denom. $600. Date 
Oct. 1 1924." Int. A. & ¢ Due $600 Oct. 1 1925 to 1927 incl. Cert. 
— —F ined 10% of the alee bid for, payable to the Village Treasurer, re- 
qu 


CENTRAL cTsy, Muhlenberg Cou 
$100,000 5% cit ‘Improvement bonds off. on Nov. 25 (V. 119, p. 2555) 
were purchased oon Roth & Irving of Cincinnati at par. Date Jan. 
1925. Denom. $1,000 ‘ $5,000, 1926 to 1945 incl. 
Interest payable J. & J. 


To ger Boone County, Mo.—BOND SALE.—An issue of 
$42, paving bonds was purchased by the Harris Trust & Savings 
Banko of ve, Phd at 104.90. Due in 20 years. 


mty, Ky.—BOND SALE.—The 


Due Jan. 1 as folllows: 


a pA BP ION TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
F. D. Warren, Route 3), Trumbull County, vera’ BOND 
OFFERING bees bids will be received until 1 p Dec. 13 by F. R. 


Boyd, Clerk of Board of Education, for $60.000 5% ot fire proof addition to 
school building bonds. Denom. $1,000. Date Dec. 1 1924. Prin. and 
semi-ann. int. (A. & O.) payable at the Union Savings & Trust Co. of 


Warren. Due every six months as follows: $1,000, April 1 1926 to Oct. 1 
1929, incl.; $2,000, April 1 and Oct. 1 1930; $2.000, April ] 1931 to Oct. 1 
1934, incl.; $2,000. April 1 and Oct. 1 1935: $2,000! April 1 1936 to Oct. 1 
1939, inel.: $2,000, April 1 and Oct. 1 1940; $1.00. April 1 1941 to 
Oct. 1 1944, inel.; 1 and Oct. 1, 1945; $1 ,000. April J 1946 to Oct. 1 1949, 
inecl., and $2,000, April 1 and Oct. . 1950. Certified check for $100. 


payable to the above official, a 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago) 
OFFERING. -Sealed proposals will be received by the South Park Com- 
miseioners 57th Street and Cottage Grove Avenue, until 12 m. Dec. 17, 
and will be opened at 3 p.m. on the same day, for the ‘purchase of $2,500,000 
cout Park bonds, bearing 4% interest, payable semi-annually as follows: 
$1,000,000 South Park Avenue C ompletion bonds, first issue, dated Aug. 1 

1924, issued under an act approved May 11 1905, in force July 1 
1905; $50,000 maturing annually on Aug. 1 1925 to 1944 incl. 
500,000 park improvement bonds, second issue, 1 detea July 1 1924, 
issued under vote of April 3 1923, for the purpose of acquiring 
and improving public parks: $75,000 maturing annually on 
July 1 1925 to 1944 incl. 
Denom. £1,000. A deposit of $100,000. either in currency or certified 
check, payable to South Park Commissioners, must accompany each pro- 
posal. . Full information may be obtained by application to E. J. Whitty, 
Secretary. 


CIRCLEVILLE, Pickaway County, Ohio._-BOND OFFERING.— 
Sealed bids will be received by Fred R. Nicholas, Clerk of Council. until 
12 m. (Central standard time) Dec. 15 for $48.047 50 5%% Franklin St. 
assessment improvement bonds. Denom. $500 and one for $547 50. 
Date, day of sale. Prin. and semi-ann. int. (M. & 8.) payable at the office 
of the City Treasurer. Due yearly on Sept. 1 as follows: $7,500 1926 to 
1933, incl.. and $8,047 50 1934. Certified check for 1% of the amount of 
bonds bid for, payable to the City Treasurer, required. 


CLEARWATER, Pinellas County, Fla.— 4 D PALE: > on $24,000 
5% %, street improvement bonds offered on Dec. 119 2555—were 

purchased by the People’s Bank of Clearwater A. a yt of $991 20, 
equat to 104.13. Due in 30 years. Following is a list of other bidders: 


Ill.--BOND 


Name— Price Bid. 
Walter Woody & Heimerdinger __-_ _- eT $24,13681 
Bank of Clearwater. - ~~~ oe “ wdidlisttiln wanda Ae 
Wright, Warlow & Co__. ae bests Sere § | 
Caldwell & Co. _- SEMEL IAS id nian 24 268 80 
Shanahorn, Harris & Otis... ._______- bat st cbveliewss ne 
lane ee Raa tt Sy a PMS -_ 24/365 00 


bent BOND SALE.—An issue of 

bonds was purchased by the White, 

Phillips Co. of Davenport. Date Nov. 1 1924. Denoms. $1,000 and $100. 

Due Nov. | as follows: %4, BA in 1926; $4,000, 1927 to 1933 incl.: $5, 000, 

1934 to 1940 incl.; $3,000, Principal and interest (M. & N. y pavable 

at the office of the City Am or at the office of the above named firm. 
lity approved by Chapman, Cutler & Parker of Chicazo. 


Senin We Ve, Montgomery County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Dec. 10 by Carl Potteck, City 
Clerk, for approximately $120,000 5% internal improvement bonds. Date 
Oct. 1 1924. Principal and semi-annual interest ubject t at the office of 


CLINTON, Clinton Count 
$70,100 4%4 °% funding Series * ‘Xt 


the State Treasurer at Topeka. Bonds are sold subject to their rejection 
by the Kansas State School Fund Commission. certified check for 
2% of bid is required. 


CLALLAM ons (P. O. ree Angeles), Wash.—BOND DESCRIP- 


TION .—The $250.000 44%% coupon road-construction bonds purchased 
by the State of Washington (V. 8. P. 1818) are described as follows: 
Date June 1 1924. Denom. $1,000 Due 


. Interest payable June 1. 
yearly for 20 years two years after date of 7 lemne. 


COLFAX, Grant Parish, La.—BOND OFFERING.—Sealed bids will 
be received until 11 a. m. Jan. 7 by the City Clerk for $45,000 water works 


COOK COUNTY-TOWNSHIP HIGH SCHOOL DISTRICT NO. 
215, 111.—.BOND SALE.—Blythe, Witter & Co. of Chicago have purchased 
170 ,000 5% school site and bide. a. Denom. $1,000. Date Nov. 1 
1924. Due $10,000 yearly on Nov. 1 1928 to 1944 incl. Legality apereved 
by Wood & Oakley of Chicago. 


Financial Statement. 
Assessed valuation, 1923 - 
Total bonded debt ‘(this issue only) -_. 
Population, 1920, 10,696; population, estimated, 20,000. 


COTTONFORT, Avoyelles Parish, La.—BOND OFFERING.—Until 
10 a. m. Jan. 6 sealed bids will be received by the City Clerk for $30,000 
waterworks bonds 


CROOKED CREEK DRAINAGE DISTRICT (P. O. Bennettsville), 
Iboro County, . Caro.—BOND SALE.—Pianters National Bank of 
Bennettsville purchased an issue of $21,000 6°; drainage bonds at 97.59. 
Due 1930-1950. 


CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BOND SALE.— 
The Bankers’ arene Co. of Atlantic City, bidding for $248,000 bonds 
($250. 000 offered), purchased the issue of 414% road improvement bonds 

po Sell oy Dee. 2 ( 119. p . 2555) for $250,555 55, equal to 101.03, a basis 


----$3,427,000 
170,000 


of abo Due yea cexiy on Dec. 10 as follows: 14,000, 1925 to 1929 
incl.; $12, 600, 4 930 to 1943 incl., and $10,000, Bids were as follows: 
Bid. Amt.Bid For. 

Bankers’ Trust Co., Atlantic City_........-.-.-.-..$250, 555 55 248 000 
Barr Brothers & Co., New York..__-.._.------- 250,670 33 248 .N00 
Cumberland National Bank, Bridgeton.-.______- 250.125 00 248,000 
Bridgeton National Bank, Bridgeton_ - - - ~~~ - - -- - 250,969 00 249000 
H. L. Allen & Co., Nev cette ars ons oom 250,543 80 249,000 
Harris, Forbes A I I te cis eadipas nln @ pie oo 250,476 249,000 
arsons & ©o., New York._....._-___- 250,330 00 249.000 


Graham, P: 
Clark, Williaens & Co., New York...-.......--- 


CUMBERLAND COUNTY (P. O. Fayeteville), No. Caro.—BOND 
SALE .—The $300,000 court house and jail coupon bonds offered on Nov. 
29—V. 119. p. 2205—were purchased by Seasongood & Mayer of Cin- 
cinnati as 4°(s at a premium of $2,050, equal to 100.68, a basis of 4.70%. 
Date April 1. 1924. Denom. ,000. Due April 1 as follows: $10,000 

929 to 1948. incl., and $20,000 1949 to 1953. incl. Legality approved by 
rictwett & Raymond, New York City. 


CUSTER COUNTY (P. O. Arnold) 
Crummer Co of — purchased 
bonds. Due 1927-1 


DANVILLE, Heke — County, Va.—BOND SALE .—The $100,000 
4%% coupon refu g bonds offered on Dec :(V. 119, p. 2315) were 


Kan.—BOND SALE.—Brown- 
an issue of $47,000 5% school 
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awarded to the First National Bank of Danville at a peesitvins of $24 
equal to 100.26—a basis of about 4.48% Date Dec. 1 1924. Denom 
$1,000. Due $5,000 yearly Dec. 1 1925 to 1944, inclusive. A list of th 
bidders follows: 


American Nationa] Bank. Danville $99 .559 
Prudden & Co., Greensboro, N. .. 99,083 
Scott & Stringfellow, Richmond “Va 4 97.819 
Seasongood & Mayer Cincit nati Ohio- 98,570 
Sage ee SR ERR 5 eg ea 
Frederick EF. Nolting & Co.., Richmond, OE GEIR fe Be 8 98 293 
A. T. Bell & Co., Toledo, Ohio. _...--- — ae ee .. 98,441 
Assel, Goetz & Moerlein, Inc., Cincinnati, Ge. oe 98 681 OC 
Curtis & Sanger, New York C ‘ity a aihde:igi en eevee addins aati cee 99670 
Ames, Emerich = Oe.. eee 2 Geel ~ cnccdecesiietnadewnte 98,175 60 
Baker, Whtts & Co., Baltimore, Md__-_---....--..------__- 98,310 00 


DAVIDSON, Meithtnatiien County, No. Caro.._-BOND SALE.— The 
$80.000 water bonds otared, on Dec. 2—V. 119, Pr 2437—were purchased 
by Drake, Jones & Co. as 5%s at a premium of $1,362, equal to 101.7 
a basis of about 5.61%. bess July 11924. Due July 1 as follows: $2.00, 


1926 to 1965, incl. Denom. $1, . Principal and int. payable in gold 
coin in New York City. A list of a other bidders follows: 

Rate. Bid. Rate. Bid. 
H. D. Fellows Co___.6% $81,266 Siete, Bowman & Co.6% $80 .833 
A. T. Bell & Co_____.6% 80,572 Spitzer, Rorick & Co.5%% 80,576 
W. L. Slayton & Co_.6% 81'640| American Trust Co- “5M % 89.452 
Kinsey & Co o--0% 83 336 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—-BOND OF FER- 
ING.—Until 10 a. m. Dec. 20 sealed bids will be received by Clarence W. 
Schinaman, County Treasurer, for $34,500 44% Edward J. Libberi et al. 
free Pave road coupon bonds. Denom. $575. Date Oct. 6 1924 Int. 
M. N.15. Due $1,150 every six months from May 15 1926 to Nov. 15 
1040. inclusive. 


DSTRONM, Becker County, Minn. 
; Dec. 8 ‘sealed bids will be received by E. 
Phe | following bonds, aggregating 36,000: 
$4,000 paving bonds. Denom. $1,000. Due July 1 as follows: 
1929, 1931 and 1933. 
2,000 storm sewer bonds. Denom. $500. 
1927, 1929, 1931 and 1933. 
Date July 11924. Interest at a rate not to exceed 5% 
DILLON, Dillon County, So. Caro.—BOND SALE.—The $59,000 
drainage 5% % bonds and the $15,000 54 % sewer bonds offered on Noy. 18 
(V.119, p. 3092) were purchased by J. } Hilsman & Co., Inc., of Atlanta. 
Date Nov. 15 1924. Yenom. $1,000. Due Nov. 15 as follows: $2,000. 
1929 to 1941; $3,000, 1942 to 1954. _ Prin. and int. (M. & N. 15) pazavie at 
the Hanover National Bank, N. Y. City. Legality approved by J. N. 
Nathans, Charleston, So. Caro. 
Financial Statement. 


—BOND OFFERING.—Until 8 
J. Bestick, City Clerk, for 


1927, 
$300, 


, payable semi-ann. 


Due July 1 as follows: 





EEA LAA LL LEELA EERE LIA LK LIE le ERIE $7,000,900 
Assessed values, 1924- a6 éhetneesianaom.< Cane 
Total bonded debt (including this SRI csi cae chet eee $210,000 
ee nn am ae meee $10,250 
Dey Te Ee DONNND. 6. os cos co mcsbdsscuccs 74,000 84,250 
Net debt____- hind oie adwedbans daeaeneuneuaer 125.750 
Estimated population, 2,600. 
DODGE COUNTY (P. O. Juneau), Wis.—-BOND SALE.—-The 


$305,500 5% highway bonds offered on Nov. 29 (V. 119, p. 2555) were ay 
chased by Morris F. Fox & Co. of Milwaukee at a ne of $14,801 ! 
ual to 104.84. a basis of about 4.34%. Date ril 1924. fy 


$1,000 and $500. Due April 1 as follows: $70, 500. 1927; a0 000. 1928; 
$34, 000. 1929, 1932, 1935 and 1938; $33,000, 1941; $46,000, 1944. Fol- 
lowing is a list of bids receiy 
Guaranty Company of New York, 2 Seta ...--$318,156 87 
Halsey, Stuart & Co., Inc., Chicago RE ce RE RED: 316,437 00 
The National City Company, nds smwdammedl’ aw - 208 798 00 
The Northern Trust Co., Chicago_...._...-.-.---------- 318.581 45 
The ES OE eee eae 319,665 00 
First Trust & Savings i li i es la Ia 319,645 00 
Harris Trust & Savings Bank. , Cansage then cktbahdRabusobeb 318,847 00 
le tls EE Oe Wy a oc tic beta coc dctuccactuct=< 317.839 15 
Second Ward Securities es Milwaukee Pe SES URE. _ 318,685 00 
- OY RE REE EET TE TE RE 318,056 05 
. B. Leach & Co., Inc., Chicago ah leupetboes avee-bean-eeleatas mabateite Wepiaiasaiaee ae 318,335 00 
EDDY COUNTY (P. O. Carlsbad), N. Mex.—BONDS VOTED. -At 


an election held on Nov. 15 the voters authorized the issuance of $7(),000 
road bonds by a vote of 763 for and 59 against. 


EDINA (P. O. Minneapolis), Hennepin County, Minn.—WARR ANT 
SALE.—The following issues of 544% Warrants were purchased by Mar- 
garett A. Thorpe at par: 
$16,985 20 curb and gutter warrants. Denom. $500, except 1 for $185 20. 
17,498 95 storm sewer warrants. Denom. $500, except 1 for $498 95. 
10/333 12 sanitary sewer warrants. Denom. $500 except 1 for $3333 12. 
Date Nov. 11924. Due Nov. 1 1934. Int. payable Nov. 1. ‘A notice 
of oeerias of $17,408 95 storm sewer fund warrants was given in V. 119, 
p. 186 
ELIZABETH, Pasquotank County, No. Caro.—BOND OFFERI NG.— 
Sealed bids will be received until 12 m. Dec. 15 by J. H. Snowden. City 
Auditor, for $800,000 public improvement bonds, said bonds bein« «a con- 
solidated issue of $550,000 water, electric light and power bonds = 
$250,000 sewerage bonds. Date Jan. 1 1925. Denom. $1,000. Cou 
bonds oe eastern os te wrincipal. Due Jan. 1 fe $12,000. 192 to 
1934, incl.; $17,000, 1935 to 1942, incl.; $22.000 1943 to 1925 inc!. and 
0,000, 1953 to 1 S64: incl. Principal'and interest (J. & J.) payable in 
gold at Hanover National Ba Bank in New York City. Bidders are to name 
rate of interest not to exceed 6%. Preparation and certification of honds 
by sees States Mortgage & Trust Co., New York. Legality approved 
by C. B. sMasslich, New York. A certified 
bank or ruas company for $16,000 required. 
Financial Statement. 


check upon an incorporated 


rn SOREN, RUN. «3c cans senecddneehteae aanonehed $10,277 .154 
ar. Cee... . on ccanseaseseeaesees «.. oaeene 15,000,000 
a Se EA AE eM a CA 217.000 
et Ce Ce... cd wcen eked sane eee emaeinnine 7.700 
DI. ..vebiveuhsctdcbaadnnaadouietidathtanenmenhauele 800 .000 

Total debt. including bonds now offered__............. _- $1 ,024.700 


Water, light and power debt included in bonds now offered __ __ 550,000 
1900 tS on (Census), 1900, 6,348; 1910, 8,412; 1920, 8,925; estimate«. 

ELLINWOOD, Barton County, Kan.—BOND SALE.—tThe Fidelity 
National Bank & Trust Co. of Kansas City purchased an issue of $40,000 
5% refunding bonds. Due 1 to 20 years. 


ELLENSBORO, Rutherford County, No. Caro.—BOND SALE 
The $10,000 6% electric light and power coupon bonds offered on Nov. 2” 
V. 119, p. 231 5— -were purchased by Durfee, Niles & Co. of Toledo. Ol.jc. 
Denom. $1,000. Due in 15 years. 


ELLOREE, Orangeburg County, So. Caro.—BOND SALE. 
issue of $65,000 6° water and light bonds was purchased by the 
National Bank of Elloree. 


ELMIRA, Chemung County, N. Y.—BOND SALE. 
& Co. of New York have been awarded an issue of $50,000 1 to 10-year 
poveng bonds as 44s at BOP 59, a basis of about 4.11%. Denom. $1,000. 

ate Dec. 15 1924. Int. J. & D. Due $5,000 1995 to 1934, incl. Tho 
bonds were sold on Dec. - 


ERVING, Franklin County, Mass.—BOND OFFERING.—Francis E. 
Johnson, Town Treasurer, will receive sealed bids until 3 p. m. Dec. 1] 
for $27,000 4% coupon ‘ ‘schoolhouse’ bonds. Issued in denomination of 
$1,000, dated Dec. 15 1924 and a sees $4,000 Dec. 15 1925 to 1930. 
incl., and $3,000 1931. Both land semi-annual interest (J. & D 15 
payable at the First Nationa Ben of Boston, Boston. These bonds. 
$ stated, are exempt from taxation in Massachusetts and are femeeved 
under the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be a ned the p by Ropes, Gray, Boyden 
& Perkins, whose opinion will be furnished the purchaser. All legal p2 pers 
nace to this issue will be filed with said bank where they may be in- 

at any time. Bonds will be delivered to the purchaser on or about 
15 1924 at the First National Bank of Boston, Boston. 


~An 
First 





Dec. 6 1924.] 
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¥ Financial Statement Noo. 28 1924. 
Net valuation for year 

Debt limit 3% of x ~- 

Total gross debt, inclu 

Borrowing capacity 


EUNICE, St. Landry Parish, La.—BOND OFFERING.—Sealed bids 


will be received , ‘ 
bonds by the Cin oe Jan. 5 for $25,000 water works and electric light 


EVANSVILLE, Vanderburg County, Ind.—BOND SALE.—An issue 
of $150,000 41% % tubercular hospital bonds has been sold to the National 


City Bank of Evansville for $155,080, equal to 103.38. The bonds mature 
in 20 years. 


FAIRMONT, Robeson County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. Dec. 6 for #O5.Ch0 6% street cou- 
n bonds. Date Dec. 1 1924. “Denom. $1.000. Due Dec. 1 as follows: 
2.00, 1927 to 1934, incl.; $4,000, 1935, and $5,000, 1936 to 1944. incl. 
Principal and interest (J. & D.) payable in gold at the United States Mort- 
gage & Trust Co.. New York City. Legality approved by Storey, Thorn- 


pam 2 sane & Dodge of Boston. A certified check for 2% of bid is re- 


FALLS COUNTY ROAD DISTRICT NO. 6 (P. O. Marlin), Texas.— 
BON D SALE -—The $115,000 5% % road bonds offered on Dec. 1—V. 119, 
p. 2437—were purchased by the Brown-Crummer Co. of Dallas at 98.50, 
a basis of 5.67%. Date June 1 1924. Denom. $1,000. Due June 1 as 
follows: $4,000, 1925 to 1949 incl., and $3,000, 1950 to 1954 incl. 


FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 10 
(P. O. Richmond), Tex.—BONDS REGISTERED.—The State Com 
Getter of Texas registered $8,000 5% school bonds on Nov. 25. Due 0 
years. 

FORT THOMAS UNION HIGH SCHOOL DISTRICT (P. O. Safford) 
Graham County, Ariz.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. Dec. 15 by Richard Layton Jr., County Clerk, for 
$50.000 6% school building bonds. Date Jan. 2 1925. Denom. $1,000. 
Due Jan. 2 as follows: $2,500, 1926 to 1945 inclusive. 


FREEMAN CREEK DISTRICT, Lewis County, W. Va.—BOND 
SALE.—The $225,000 5% coupon road bonds offered on Nov. 18—V. 119. 
p. 2556—were purchased by Prudden & Co. of Toledo, Ohio, at a premium 
of $39, equal to 100.01, a basis of about 4.99%. Date July 11923. Due 
July 1 as follows: $40,000 1929 to 1931, incl.; $35,000 1932, $40.000 1933 
and $30,000 1934. Legality approved by John C. Thomson of New York 
City. These bonds are part of an issue of $800,000 of which $55,000 has 
been retired. The remainder of the issue is under the control of this 
commission, except $150,000 heretofore sold. 


FREEPORT SCHOOL DISTRICT NO. 145 (P. O. Freeport), 
Stephenson County, IIl.—BOND SALE.—An issue of $450,000 4% % 
coupon school building bonds has been awarded to Taylor, Ewart & Co 
of Chicago. Date Dec. 1 1924. Due Dec. 1 1930 to 1944 incl. The 
bonds, it is stated, are issued for the purpose of constructing a high school 
building, and they constitute a direct obligation of the above school district, 
and are payable from direct taxes levied on all taxable property therein. 
The bonds, it is also stated, are exempt from Federal income taxes. 


GALION, Crawford County, Ohio.—BONDS NOT SOLD.—The 
$87,000 5° coupon street improvement bonds offered on Nov. 29—V. 119, 
». 2315—were not sold ‘“‘due to an error in the maturity of bonds."" The 

nds will be re-offered. 


GARIBALDI, Tillamook County, Ore.—BOND SALE.—The $25,000 
6% water bonds offered on Nov. 14—V. 119, p. 2315—were purchased by 
Hattrem, Nelson & Co. of Portland at 100.75, a basis of about 5.98%. 
Date Nov. 1 1924. 5 Interest payable (M. & 


-$1,872,081 00 
pe 44 


54 
00 


Denom. $500. N.). Due 
Nov. 1 as follows: $2,000 1927 to 1936, incl., and $1,000 1937 to 1941, incl, 


GLENMORE, Rapides Parish, La.—BOND OFFERING.—Until 4 
p. m. Jan. 6 sealed bids will be received by the City Celrk for $12,500 
water works system bonds. 


GLOUCESTER VILLAGE SCHOOL DISTRICT (P. O. Gloucester), 
Athens County, Ohio.—BOND OFFERING.-—John Bullock, Clerk Boar 
of Education, until 1 p. m. Dec. 29 will receive sealed bids for $90,000 5% 
school bonds. Denom. $3,750. Date Dec. 15 1924. Int. semi-ann. 
Due $3,750 yearly on Sept. 15 1926 to 1949. incl. Certified check for 5% 
of the amount bid upon, upon same solvent bank, payable to the Board of 
Education required. 


GRAND RAPIDS, Wayne County, Mich.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. Dec. 15 by Herbert N. Morrill, 
Secretary Board of Education, for $1,125,000 4% % coupon school bonds. 
Denom. $1,000. Prin. and semi-ann. int. (M. & 8.), payable at the 
office of the Board of Education in New York exchange. Due yearly on 
Pvt 1 as follows: $179,000 1939, $300,000 1940 to 1942, incl., and 

¢ 1943. Certified check for 3% of the bonds bid for required. 


GRIFFITH, Lake County, Ind.—BOND SALE.—On Nov. 28 the 
$12,500 5% drain construction bonds offered on that day—V. 119, p. 2437— 
were sold to Thompson, Kent & Grace of Chicago for $12,530, equal to 
100.24, a basis of about 4.90%. Date June 101924. Due every six months 
as follows: $1,000 July 10 1925 to Jan. 10 1928, incl.; $1,500 July 10 1928 
to July 10 1929, incl., and $2,000 July 10 1930. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 

led bids will be received until 10 a. m. Dec. 15 by T. E. Setters, 

County Treasurer, for $6, 4%% Newton Lunsford et al. highway 

improvement bonds. Date Dec. 15 1924. Int. M. & N. 15. Due one 
es every six months beginning May 15 1926. 


HARDIN COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Kountze), Texas..-BOND OFFERING.—Sealed bids will be received 
until Dec. 5 by the County Clerk for $50,000 high school gymnasium bonds. 


HARRIMAN, Roane County, Tenn.—BOND SALE.—The Hanchett 
Bond Co. of Chicago was awarded the following 544% municipal improve- 
ment bonds, aggregating $140,000, offered on Dec. 1—V. 119. Pp. 2438— 
at a premium of $4,228 50, equal to 103.02—a basis of about 5.26%. 
Coupon bonds, registerable as to principal. 
$95, street paving bonds. Due yearly on Dec. 1 as follows: $5,000, 

1934, and $9,000, 1935 to 1944, inclusive. 

5,000 new water main bonds. Due Dec. 1 1952. 

40,000 new filtration plant bonds. Due $8,000 yearly on Dec. 1 from 
1953 to 1957, inclusive. 

Date Dec. 1 1924. Legal opinion of Chester D. Masslich of New York 

will be furnished purchaser, without charge. 


HARRISONVILLE, Cass County, Mo.—-BOND SALE.—Prescott, 
——, Snider & Co., of Kansas City, purchased an issue of $67,500 school 
nds. 


HATTIESBURG, Forrest County, Miss.—BONDS VOTED.—At an 
election held on Nov. 22 the voters authorized the issuance of $250,000 
street-paving bonds. 


HAYWARD UNION HIGH SCHOOL DISTRICT (P. O. Hayward), 
Alameda County, Calif.—BONDS VOTED.—-At an election held on Oct. 
18 the voters authorized the issuance of $280,000 434 % schoolbonds. These 

‘bonds, it is stated, are to be sold in January. T. P. Johnson, Principal. 


HICKMAN COUNTY (P. O. Fulton), Ky.—BONDS DEFEATED.— 
At an election held on Nov. 4 the proposition to issue $300,000 road bonds 
was defeated. 

HILLSBORO, Highland County, Ohio.—BOND SALE.—The Herrick 
Co. of Cleveland has purchased the $8,600 514 % street improvement assess- 
ment bonds offered Nov. 24—V. 119, p. 2094—for $8.921, equal to 103.73, 
a basis of about 4.72%. Date Sept. 1 1924. Due $860 Sept. 1 1925 to 
1934, inclusive. 

BOND SALE.—The $21,000 5%% North High St. improvement special 
assessment bonds offered on Nov. 24—V. 119, p. 2316—have been sold to 
the Herrick Co. of Cleveland for $21,784, equal to 103.73, a basis of about 
4.72%. Date Sept. 1 1924. Due $2,100 Sept. 1 1925 to 1934, incl. 


HOLMES TOWNSHIP, Rolette County, No. Dak.—CERTIFICATE 
OFFERING.—Peter Danielson, Town Clerk, will receive sealed bids at 
the County Auditor's office in Rolla until 2 p. m. Dec. 10 for $1,000 certifi- 
rates of indebtedness to bear interest at a rate not to exceed 7%. Denom. 
$500. Date Dec. 10 1924. Due Dec. 10 1925. A certified check for 
5% of bid is required. 


HONOLULU (City and County of), Hawaii.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 19 at the United States Mort 








gase & Trust Co., 55 Cedar St., New York City, and at the office of D. L. 
ling, Treasurer City and County of Honolulu, at same time and date, 
$500,000 5% gold tax free public improvement bonds: Date Dec. 15 
1924. Denom. $1, . Coupon bonds. Due Dec. 15 1934, redeemable 
Dec. 15 1929. cipal and interest (J. & D. 15), payable at Honolulu 
or the United States Mortgage & Trust Co., New York City, at option of 
holder. It is stated that the issuance of these bonds has approved 
by the President of the United States. The bonds will be pared under 
the supervision of the U. 8S. Mtge. & Trust Co. of N. Y¥. City, which will 
certify as to the genuineness of the signatures of the oly officials and the 
seal imp thereon, and the sprrovins opinion of John C. Thomson. 
New York City, will be furnished to the successful bidder. A certified 
check, upon a solvent bank or trust company, payable to the order of the 
Treasurer of the City and County of Honolulu for 2% of bid is required. 


HOUMA, Terrebonne Parish, La.—BOND SALE.—An issue of $100,- 
000 6% electric light, waterworks and filtration bonds was purchased by 
W. L. Slayton & Co. of Toledo. 


HUDSON SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $12,000 5% school bonds offered on Nov. 17—V. 119, p. 2316 
—were purchased by the Anglo-London-Paris Co. of San Francisco at a 
premium of $36, equal to 100.30, a basis of about 4.96%. Date Nov. 1 
1924. Due Nov. 1 as follows: $1,000 1925 to 1936, incl. The following 
bids were received: 

Anglo-London-Paris Co-- .. $38 85 
Wm. R. Staats Co 


HUNTINGTON COMMON SCHOOL DISTRICT NO. 8 (P. O. Hun 
tington), Suffolk County, N, Y.—BOND SALE.—J. 8. Bache & Co.., of 
New York, have been awarded $85,000 4% % coupon school bonds at 191.53. 
a basis of about 4.28%. Denom. $1,000. Date Sept. 2 1924. Interest 
J.& J. Due yearly on July 1 as follows: $5,000, 1925 to 1929, inclusive. 
and 34.00). 1630 to 1944, inclusive. Legality approved by Clay & Dillon 
of New York. 


HUNTINGTON SCHOOL INDEPENDENT DISTRICT, Cabell 
County, W. Va.—BOND SALE.—The $76,000 5% coupon school bonds 
offered on Nov. 28—V. 119, p. 2557-——-were purchased by Prudden & Co. 
of Toledo at a premium of $5,183, ~~ to 106.82, a basis of about 4.43%. 
Date Jan. 1 1923. Denom. $500. ue Jan. 1 as follows: $16,000 1947, 
$32,000 1948, $28,000 1949. 


INDIANOLA, Red Willow County, Neb.—BOND SALE.—An issue 
of $28,300 refunding water works bonds was purchased by the Peters Trust 
Co. of Omaha. Date Dec. 1 1924. Denom. $500, except 1 for $300. 
Bonds maturing Dec. 1 as follows: $500 1925, $1,000 1926, $1.500 1927 
to 1934, incl., bear 54% interest, and bonds maturing $1,500 1935 to 
1943, incl., and $1,300 1944, bear 5% interest. Principal and interest 
J. & D.) payable at the office of the County Treasurer of Red Willow 

ounty, McCook, Neb. Legality approved by Stout, Rose, Wells & 
Martin of Omaha. 

Financial Statement. 


Assessed value, as returned, 1924 
Bonded indebtedness ; 
Less water works refunding bond 
Net bonded debt 

Population, estimated) 


INGLEWOOD CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed bid will be received until 2 p. m. 
. E. Lampton, County Clerk, for $175,000 5% school bonds. 
:. 1 1924. Denom. $1,000. Due Dec. as follows: $3,000, 
1925 to 1929, incl.; $5,000, 1930 to 1933, incl.; $9,000, 1934 to 1937, incl.; 
$14,000, 1938, and $15,000, 1939 to 1944, incl. pal and interest 
(J. & D.) payable at the Treasury of the County of Los Angeles. The 
interest for the first year shall be payable in one installment at the end of 
said year. A certified check for 3% of bid, payable to the order ot the 
Chairman of the Board of Supervisors, is required. The assessed valuation 
of the taxable property in said school district for the year 1924 is $9,763,750, 
and the amount of bonds now outstanding is $289,000. 


JACKSON COUNTY (P. O. Brownstown), Ind.—-BOND SALE.—On 
Dec. 1 the $4,800 5% Lizzie M. C. Wingler et al. highway construction 
bonds offered on that day—V. 119, p. 2438—were sold to J. F. Wild & Co. 
of Indianapolis for $4,977 40, equal to 103.69, a basis of about 4.24%. 
Date Dec. 1 1924. Due $240 every six months .lay 15 1924 to Nov. 15 
1935, inclusive. 

JACKSON TOWNSHIP (P. O. Millerton R. D, 1), Tioga County, 
Pa.—BOND SALE.—The $40,000 4%% coupon township bonds offered 
on Nov. 29-—V. 119, Pp. 2577—have been sold to the Merchants Bank of 
Elmira at 102.88, a basis of about 4.48%. Date Nov. 1 1924. Due 

warty, mm ier. 1 as follows: $1,000 1930, $2,000 1931 to 1949, incl., and 


JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—Brown- 
Cremer & Co. of Wichita purchased an issue of $25,000 5%% schoo! 
nds. 


JAY (P. O. Au Sable Forks), Essex County, N. Y.—BOND OFFER 

ING .—Fred A. Torrance, Town Supervisor, will receive sealed bids unti! 

12 m. Dec. 15 for the following issues of bonds: 

$40,000 Upper Jay Water Dist. bonds, not to exceed 5% interest. Date 
sod ee Due $2,000 yearly March 1 1926 to 1943 Iincl., and 


9,000 bridge bonds, bearing 5% interest. Date Dec. 15 1924. 
$1,000 March 1 1927 to 1935 incl. 
Denom. $1,000. Payable at the Bank of Au Sable Forks, Au Sable 
Forks. Cert. check for 10% of the amount of bonds bid for required. 


JOHNSON, Broome County, N. Y.—BOND SALE.—Geo. B 
Gibbons & Co. of New York on Dec. 2 purchased an issue of $80,000 village 
bonds as 4s at 100.079, a basis of about 4.19%. Due $40,000 Dec. | 
1925 and 1926. 

KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—-Th: 
$320,893 414% internal improvement bonds offered on Nov. 25 (V. 119, p. 
2438) were purchased by the Prudential Trust Co. of Topeka at 101.12—a 
basis of about 4.27%. Due Aug. 1 as follows: $32,893,1925; $32,000, 1926 
to 1934. inclusive. Date Nov. 1 1924. Denom. $1, . except one for 
$893. 44-5 and interest (F. & A.) payable at the office of the State 
Treasurer of Topeka. 


KENWOOD PARK, Linn County, lowa.—BOND OFFERING.—Until 
8 p. m. Dec. 5 sealed bids were received by FD. Miller, Town Clerk, for 
$8 500 4% % funding and water-extension bonds. Date Dec. 11924. Due 
Bee } : +f with an option on the part of the Town to retire said bonds 
ec. 929. 


KIESTER, Faribault County, Minn.—BOND SALE.—The $6,000 
refunding bonds offered on Aug. 25 (V. 119, p. 973) were purchased by 
the First National Bank of Albert Lea as 6s for a premium of $5, equal to 
100.08—a basis of about 5.99%. Due Sept. 15 1934. 


KNOX COUNTY (P, O. Mt. Vernon), Ohio.—BOND OFFERING. 
Sealed bids will be received by Howard McFarland, Clerk Board of County 
Commissioners, until 1 p.m. Dec. 11 for $9,450 5% county home bonds. 
Denom. $945. Date Dee. 1 1924. Principal and semi-annual interest 
(A. & O.) payable at the County Treasurer’s office. Certified check for 
2% of the amount of bonds bid for, payable to the County Auditor, required . 


LA CYGNE SCHOOL DISTRICT NO, 42, Linn County, Kan,— 
BOND SALE.—The Prudential Trust Co. of Topeka urchased an issue 
of $55,000 414% school bonds at 101.75. Date Oct. 11924. Due $2,750, 
1929 to 1948, inclusive. 


LAKE COUNTY (P. O, Crown Point), Ind.—BOND SALE.—The 
$125,000 5% bridge construction bonds offered on Dec. 1—V. 119, p. 
1984—-have been sold to the Commercial Bank of Crown Point for $128,787, 
equal to 103.02—a basis of about 4.37%. Date July 1 1924. Due $6,250 
every six months from July 1 1925 to Jan. 1 1935 incl. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Dec. 18 by L. J. Spaulding. 
Secretary of Board of County Commissioners, for $182,115 4% % Madison 
Sewer Dist. No. 1 coupon bonds. Denom. $1,000 and one for $115. te 
Dec. 1 1924. Prin. and semi-ann. int. (A. & O.) pre at the office of the 
County Treasurer. Due every six months as follows: $4,000 each April 1 

Oct. 1 1933, incl.; $5.000 April 


for 


726,105 


Due 


and $5,000 each Oct. 1, April 1 1925 to 
and Oct. 1 1934; $4,000 each April 1 and $5,000 each Oct. 1, Apri 
to Oct. 1 1943, incl.: $5,000, April 1 1944, and $5,115, 


Oct. 11944. Cert- 
fied check for $1,000 on a solvent bank in Ohio, payable to the County 
Treasurer, required, 
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LAKEVILLE, Dakota County, Minn.—-CERTIFICATE SALE.—The 
$28,000 certificates of indebtedness offered on Nov. 2 (V. 119, p. 2557) 
an poses yi Webber & Co., of Chicago. as 4%s, ata 

of $9 equal to 100. 41—a basis of about 4.67%. Date Dec. 1 1 
Dec. 1 as follows: $2,000, 1925 to 1935, inclusive. Interest payable oF & py 


LAMESA INDEPENDENT SCHOOL DISTRICT, Dawson County, 
Tex.—BONDS REGISTERED.—On Nov. 29 the State Comptroller of 
Texas registered $25,000 544% school bonds. Due serially. 


LANE COUNTY (P. O. Eugene): 2 Ore.—-BOND DESCRIPTION .—The 
$200,000 5% road bonds Ferris & Besdirove. of Seattle: 
Wells-Dickey Co. of Minnespelis. a Robertson aber | of Portland 
(V. 118, p. 2094) ore described as follows: Date May 5 1023 oupon bonds 
Denom. $500 and $1,000. Due $25,000, 1928 to 1932, inclusive; $5,000, 
1933 to 1947, inclusive. 1 and interest (M. & N.) — in gold 
coin at the fiscal - -? of the State of Oregon in New Yor y or at the 
office of the Coun reasurer, Eugene, Ore., at option of Cit er. 

Financial Statement. 
Assessed valuation (60% of actual)__.......--..._-__..---- $37 435,051 
Total bonded debt, including this fesue..._...............--. 1,500,000 
Population (1926 Census), 36,165. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND SALE.—J. F. 
Wild & Co. of Indianapolis has been awarded the follo three issues of 
5% coupon bonds offered on Nov. 28—V. 119, p. 24 ‘or $104,385 51, 
ogee to 493. 76, a basis of about 4.23%. 

oe 970. 


Due 


400 Elwood Haun et al. road bonds. Denom. 
30,400 John Bach et al. road 
10,800 $! 

Date Nov. 25 1 Due one bond of each issue every six 
from May 15 ig26 to Nov. 15 1935, inclusive. 


LARAMIE SCHOOL DISTRICT we. 1, Albany County, Wyo.— 
BOND SALE.—An issue of $75,000 school bonds was purchased on Oct. 20 
1924 by the Stock Growers National Bank, of Cheyenne, at 100.14. 
Oct. 1 1924. Denom. $1,000. Due in 20 years, optional after 10 years. 

18,750 bonds bear 5% interest and $56,250 bonds bear 4% % interest. 
nterest payable J. & f. 

LAURENS, de County, So. Caro.—-BOND OPFERING. —Sealed 
bids will be received until 11 a. m. Dec. 16 by J. W. Todd Jr., Secretary 
Bond Commission of Laurens, for $100,000 5% coupon street improvement 
bonds. Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 as follows: 
$3,000, 1930 to 1934 inclusive; $4,000, 1935 to 1955, inclusive. Principal 
and interest (J. 5 eee at the Hanover National Bank, New York 

‘ity. <A certified aod payable to the order of the Bond C ommission of 
Laurens, for $1,000 is required with each bid. 


LEXINGTON, Davidson County, No, Caro.—BOND SALE.—The 
following bonds, aggregating $125,000, offered on Nov. 28 (V. 119, p. 2438) 
were purc by the Mercantile Trust Co. and L. W. Thompson & Co., 
both of St. Louis, as 54s, at a premium of $1, 705, equal to 101.36—a 
basis of about 6.12%: 
$25,000 street improvement bonds. Due Oct. 1 as follows: $2,000, 1925 to 

1929, inelusive, and $1,000, 1930 to 1944, inclusive. 
100,000 public | improvement bonds, comprising a consolidated issue of 
000 water bonds, $25, 000 sewer bonds, $25,000 electric light 
bonds. Due Oct. 1 as follows: $2,000, 1925 to 1938, inclusive, and 
$3,000, 1939 to 1962, inclusive. 


Date Oct. 1'1924. Coupon bonds with privilege of registration as to 
principal only. 


LIMESTONE COUNTY (P. O. Goosehosk), | Texas.—BOND ELEC- 
TION .—An election will be held on Dec. 16 for the purpose of voting on 
the question of issuing $1,300,000 514% road bonds. 


LINCOLN SOOTY HIGHWAY DISTRICT NO. 5 (P. O. Dietrich), 
Idaho.— BOND SALE.—The $40,000 refunding bonds offered on Nov. 24— 
 B di 2; ose wore purchased by the Childs Bond & Mortgage Co. of 

I ho, at par and accrued interest. Date Nov. 1 1924. Denom. 
1 "000. Due $5, , 1937 to 1944, incl. Int. at the rate of 5%%. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 33 (P. O. Wallace) 
Neb.—BOND SALE.—The United States Bond Co. of Denver purchased 
an issue of $6,000 funding bonds. Date Nov. 15 1924. Denom. $500. 
Due $1,000, 1928 to 1933, inclusive. 


LINCOLN Bet phd SCHOOL DISTRICT NO. 60 (P. 


ese. —BON 
| may A hg Gahni States Bond Co. of Denver. Date Nov. 1 1 
Denom. $1,000. Due 1944. 


LOCUST VALLEY WATER DISTRICT OF THE TOWN OF OY- 
5 BAY (P. O, Oyster Bay), Nassau County, N. Y.—-BOND OFFER- 
ae oe bids will be received by Edwar 5. Conlin, Town Clerk, 
one 3:30 D. Dec. 16 for $65,000 coupon or registered water bonds not 
to exceed 6% interest. Denom. $1,000. Date Dec.} 1924. Principal and 
semi-annual. interest, payable at the North Shore Bank of Oyster Bay. 
Due $5,000 Dec. 1 1929 to 1941, inclusive. The successful bidder or bidders 
bebo be furnished with the opinion of Reed, Dougherty & Hoyt of New York 
City. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co. of New York City, which will certify as to 
the genuineness of the signatures and seal on the bonds. Certified check 
for 2% of the amount of bonds bid for, payable to the Town, required. 


LOGAN; Fiscking County, On o.— 

City Auditor. will receive sealed bids until 12 m. Dec. 20 for $12. 600 Be 

Depot St. improvement bonds. Denom. $1, $500 and one for $600. 

Date Dec. 15 1924. Prin. and annual int. (April) — * ha City 
Treasurer's office. Due een on April 1 as follows: $7000 6; $1,500, 

1927; ig ,000, 1928: $1,500 9: $1,000, 1930; $1,500, 1931; $1 N60 1932; 

$1,500, 1933: $1,000, 1934: iad $1,600, 1935. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.— 9 hag OFFERING .—Until 2 éi m. Dec. 15 , oe bids 
will be received by L. E. omen, County Clerk, for $2,240, 0 5% 
school bonds. Date Aug. 1 1924. Denom. 1,000.. Due Aug. 1 as fol- 
lows: $56,000, 1925 to 1964. incl. Principal and interest tir! & A.) 
oveite 26 at the Treasury of Los’ Angeles County, or at the banking house of 
ountze Bros., New York City. Payment for and delivery of bonds will 
be made in the office of the Board o Supervisors. A certified check for 
3% = A= payable to the order of the Chairman of the Board of Super- 
is required. The assessed valuation of the taxable pro y in this 
high school district for ‘the Fp 1924 is $1,529,566,370. and the amount of 
bonds viously issued and now outstanding is $13,500,000. Los Angeles 
City High Schos! District includes an area of approximately 944.75 square 
miles, and the estimated population of said high school district is 1,120,000. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
if. ay. FFERING.—Sealed bids will be received until 2 p. m. 


months 


O. Wallace), 
ALE .—An issue of $12,000 5%% funding bonds was = 





Dec. 15 by Eg 4 ly County Clerk, for $3,080,000 5% school vonda: 
_—_ oa a 1924. Denom. $1,000. Due Aug. 1 as follows: $77,000, 1925 
c 


Principal and interest (F. & A.) payable at the Treasury of 

Los Angeles County or at the banking house of Kountze Bros., New York 

Clty at at o J omy FA of ee . Payment for and delivery of bonds will be made 

Board of Supervisors. A cert. check for 3% of bid, 

Payable to the to the cae of the Board of Supervisors, required. 

valuation of the taxable property in said school district for 

the year 1924 1 is $1,500 327,440, and the amount of bonds previously issued 
and now outstanding is $21,389,300. 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Lubbock), Tex.—BONDS REGISTERED.—On Nov. 25 the State Comp- 
troller of Pres registered $6,500 6% school bonds. Due serially. 


LYMAN COUNTY (P. O. Kennebec), So, Dak.—BOND OFFERING. 
—wWilliam G. Schoulte, Chairman Board of County Commissioners, will 
receive sealed bids until 1 p. m. Dec. 16 for $100,000 court-house bonds to 
bear interest at a raie not to exceed 6%. Date Dec. 1 1924. Denom. 
$1,000. Due $5,000, 1930 to 1934, inclusive; $7,000, 1935 to 1939, inclusive 
and $8,000, 1940 to 1944, inclusive. Interest payable semi-annually. A 
certified check for $1,000 is required. 

MA oe Essex Conmty Mass.—BOND SALE.—An issue of $365,000 4°% 

nds has been sold to the Central Nat. Bank of Lynn at 100.61. Date 
= 11924. Due 1925 to 1939 incl. 

MADISON, Dane County, Wis.—BOND SALE.—An issue of $50,000 
4% % school and hospital bonds was purchased by the Harris Trust & Sav- 
ings Bank of Chicago. Date May 1 et; Coupon bonds. Denom. 


$1,000. a wlay 1 as follows: $5, 8; $12, , 1939; $11,000, 1940 
pe 1942 ine Prin. and int. (May 1) Swabia at City Treasurer's office at 
Madison. 





Financial Statement (as Officially cred. 

on See CA... cuccome> oovtiencebenasodnn $91,182,295 
Total debt (this couandiabtebeciaca f 
 cempeosdiobebtvantudda $56: 


et debt 
yn 1920 Census, 38,378. 


MANSFIELD, Richland County, Ohio.—BOND fALS Te $11,000 
54%% storm water sewer bonds offered on Dec. 2 (V. 119, 438) have been 
sold to the Richland Savings Bank of Mansfield for $1 $01 50, ual to 
102.73, a basis os obeut éi 97%. Date May 11924. Due Zoarly on on Sept. 1 
as follows: $500, 1,000. 1926 to 1935 incl., and $500, L. 
Kelley , City Radser, y*- informs us that there were 12 other pias ae 
which were mostly conditional bids and did not comply with terms of sale. 


Fp 3 COUNTY SCHOOL DISTRICT NO. 1 (P. O. Phoenix), 
Ariz.— D ELECTION.—On Dec. 12 an election will be held for the 
ag re voting on the question of issuing $650,000 5% sehool building 

onds. Due in 20 years. 


MARION COUNTY (P. O. Salem), Ill. ae OF FERING.—Sealed 
bids will be received until 2 p. m. Dec. 15 by Wm. Betts, County Clerk, 
for $110,000 44% funding bonds. Date Nov. 15 Hook Prin. and semi- 
ann. int. (M. 15) payable at the Nat. Bank of Salem, Salem or at 
the State ay of Salem, Salem. Due $11,000 yout on Nov. 15 1925 to 
1934 incl. These bonds were authorized at the last Nov. 4 election. The 
an will furnish the blank bonds and the appro — of - dy 4 

utler & Parker, attorneys, Chicago. The Board of 8S 
case no satisfactory bids are received, reserve the right to vetoes ect all bids. 
and to immediately thereafter, sell the bonds at public auction. Cert. 
check for 5% of the par value of bonds bid for, payable to the County 
rer, required. Purchaser to take up and pay for bonds within 10 
days from time of award. 


MARTINS FERRY, Belmont Count Ohio.—BOND SALE.— 
Stranahan, Harris & Oatis of Toledo and Bohmer, Reinhart & Co. of Cin- 
cinnati have purchased the $400,000 5% water and light plant bonds of 
fered on Nov. 28—V. 119, p. 2558—at 100.12—a basis of about 4.97% 
Date Oct. 11924. Due every six months as follows: $10,000, April 1 1926 
to Oct. 1 1943 incl., and $20 April 1 and Oct. 1 1944. 


MASSACHUSETTS (State of).— TEMPORARY LOAN.—A tempora 
loan of $500.000 for bridges has been awarded to the First Nat. Bank ‘of 
Boston at 2.93% interest. Date Dec. 2 1924. Due Nov. 20 1925. 


MILNOR, Sargent County, No. Dak.—BOND OFFERING .—Sealed 
ae will be received until Dec.’ 10 by O. G. Burgeson, City Auditor, for 


2,000 bonds to bear interest at a rate not to exceed 54%. Date Jan. 1 
an Due Jan. 1 as follows: $1,000, 1935 and $1,000, 1945. Denom. 


MILTON, Santa Rosa County, Fla.—CERTIFICATE OFFERING .— 
Sealed bids will be received until 10 a.m. Dec. 15 by 8. G. Collins, President 
of the Town Council, for $37,000 6% certificates of indebtedness, Series of 
1924. Date July 1 1924. Denom. $1,000. Principal and interest (J. & J.) 
porate at the First National Bank of Milton. Due July 1 as follows: 
$7 .000, 1925 to 1927; $8,000, 1928 and 1929. A certified check for 2% 
of bid, "payable to the Town Council of the Town of Milton. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—Until 2 p. m. Dec. if sealed bids will be received by Dan C. Brown, 

City Comptroller, for $15,306 24 cial certificates of indebtedness to bear 
— at a rate not to exceed 6%, payable semi-annually. Date Oct. 15 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. 
ING.—Sealed bids will be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 9 a. m. Dec. 17 for $7,500 5% % Detention Home 
bonds. oem, $1,000 and one for $500. Date Dec. 1 1924. Prin. and 
semi-ann. int. & D.), pay able eehe the office of the County Treasurer 
Due pent on ay 1 " fol =: 500 1926 and $1,000 1927 to 1933, incl. 


—BOND OFFER 


Legality approved by D & A . Iddings, of Dayton. Certified check 

for $500, payable to the o ounty ) Ss required. 
MONTGOMERY VILLAGE SCHOOL DISTRICT (P. O. Mont- 
BOND OFFERING.—W. L. Moss, 


gome ), Hamilton County, Ohio.— 

i Board of Education, will receive sealed bids until 12 m. Dec. 16 for 
000 5%% school bonds. Denom. $500. Prin. and semi-ann. int. 
% &O. ) payable at the First Nat. Bank of Norwood. Due yearly on Oct. 1 
as follows: $1,000, 1925 to 1946 incl., and $1,500, 1943 and 1948. Cert. 
ps for 5% of the par value of bonds bid for, payable to the above Clerk, 
requ 


MORGANZA, Point Coupee Parish, La. 
City Clerk will receive sealed bids until 11 a. 
works and light bonds. 


MUSKEGON Heights, Muskegon County, Mich.—BOND SALE.— 
Paine, Webber & Co. of Chicago have prey the $15,000 prowess 
bonds offered on Dec. 1 (V. 119, p. 2318) as 4%s for $15,074, equal to 100.49, 
——- - about 4.65% Date June 2 1924. Due $1,500 June 2 1925 to 

34 incl. 


NEW CONCORD SCHOOL DISTRICT (P. O. New Concord), 
Muskingum County, Ohio.—BOND OFFERING.—Sealed bids will be 
received by G. A. Clelland, Clerk Board of Education, until 12 m. Dec. 15 
for $2,650 6% school bonds. Denom. $530. Date Jan. 1 1925. Int. 
semi-ann. Due $530 Sept. 1 1926 to 1930, incl. Certified check for 
5% lb ag amount of bonds bid for, payable to the District Treasurer, 
requ a 


NEW JERSEY (State of).—BOND OFFERING.—Sealed bids will 
be resezee until 11 a. m. Dec. 16 by N. A. K. Bugbee, State Comptroller 
(P Trenton), for the ——. oe the rns issues of 414% coupon 
or oe bonds, extension ‘Seri 
$5,000,000 highway extension Series o” ~ of 1920 bonds. Prin. and 


BOND OFFERING.—The 
m. Jan. 8 for $18,000 water 


semi-ann. int. (J. & J.), payable at the Mechanics National 
Bank of Trenton. Due Jan. 1 1955, optional Jan. 1 1940 


1,000,000 highway extension, Series A, issue of 1924 bonds. Prin. and 
semi-ann. int. (J. & J.), payable at the Mechanics National 

Bank of Trenton. Due Jan. 1 1955, optional Jan. 1 1940. 
2,000,000 road. Series D, bonds. Prin. and semi-ann. int. (J. & J.). 
yable at the Mercer Trust Co. of Trenten. Due aon, op an 


1,000,000 bridge, Series C, bonds. Prin. and semi-ann. int ‘ 
, +4 bw Broad St. National Bank of Trenton. Due 
an 

ete 2 Jan. 11925. All bonds will be in coupon form of the denomination 


of $1,000. They may be registered as to principal and interest or may 
be converted into registered bonds at option in denominations up to $50,000. 
Bidders may bid for ‘‘all or none”’ of these issues se separately. but not com- 
bined with any other issue. Certified check for 3° of the face value of 
the ga of bonds bid for, payable to William T. Reid, State Treasurer, 
requ 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OF- 
FERING.—Sealed bids will ‘be received until 12 m. Dec. 19 by Russell E. 
Seibert, City Auditor, for $47,838 5% me . Broadway impt. 
bonds. Denom. $590, and one for $838. une 1 1924. Int. semi- 
ann. Due yearly on June 1 as follows: $2, 400. e926. $5,000, 1927 to 1934 
incl., and $5,338, 1935. 

BOND OFFERING.—At the same time sealed bids will be received for 
$50,944 5° special assessment bonds. Denom. $500, and one for $444. 
Date June 1 1924. Int.semi-ann. Due yearly on June 1 as follows: $7,000, 
1926; $5,500. 1927 to 1933 incl., and $5,444, 1934. Cert. check for $1,000. 
payable to the City Treasurer, required for the above issues. 


NEWTON, Sussex County, N. J.— BOND OFFERING.—J. R. Cornell, 
Town Clerk, will receive sealed bids until 7.30 p. m. Dec. 22 for the pur- 
chase of an issue of 444% water bonds not to exceed $53,000, no more 
bonds to YY awarded than will produce a premium of $1,000 over $53,000. 
Denom. $1,000. Date Jan. 1 1925. Prin. and semi-ann. int. (J. & J.), 

ayable at the Newton Trust Co. of Newton. Due yearly on Jan. 1 as 
ollows: $2,000 1927 to 1930, incl., and $3,000 1931 to 1945, incl. Legality 
approved by John C. Thomson of ‘New York. Certified check for 2% of 
the amount of bonds bid for, payable to the Town Treasurer required., 


NORMAN COUNTY (P. O. Ada), Minn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Dec. 16 by D. E. Fulton, County 
Auditor, for $250,000 road bonds, bearing interest at a rate not to exceed 
5%. Date Dec. 1 1924. Denom.$1.000. Du2 Dec. 1 as follows: $25,000 
1935 to 1944. Acertified check for 1% of bid, payable to the County Treas- 
urer, required. 
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NEW YORK CITY. —TEMPOR. ARY LOANS. —Deries the month of 
November the city issued $24,999,500 corporate stock notes, all bearing 
24% and maturing Dec. 30 ise, as follows: 
For “various municipal ($14, 000 ,000 
purposes ls ia .000 | Rapid transit 
$2'800°000 


| Dock purposes 
All the above were issued on Nov. 11. 


RORWALK CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT, Warren op lowa.—BOND SALE.—An issue of $14,000 
5% school he we was by the White, Phillips Co. of Davenport. 
Da + oe $1.000. Due Dec. 1 as+follows: $1,000 
. . Principal a aterens payable at the office of the 
Legality approved by F. C. Duncan of Davenport. 


NORTH CANTON VILLAGE omaat pesTEict (P. O. Nests 
Canton), Stark County, Ohio.—BOND OFFERING.—Sealed bids wil 

be received by J. T. Warburton, Clerk, Board of Hducatoin, until 12 1 = 
Dec. #7 for $65,000 ba coupon school bonds. Denom. $1,000. Date 
Mar. 1 1925. Prin. and semi-ann. int. (M. & 8.) payable at the ee of 
the District Treasurer. Due yearly on Mar. 1 as follows: $5,000, 1927, 
and $3,000, 1928 to 1947 incl. ‘Certified check on a solvent bank for $2, 000, 
payable to the Board of Education, required. 


NORTH CAROLINA tate PONDS OFFERED BY BANKERS. 
—A syndicate composed of J. Van Ingen & Co., Eldredge & Co., First 
National Bank, Bankers Trost Co., National City Co., Wm. R. Compton 
Co., &c., are off to inv rices to yield 4. 35% and 4.40%, 
according to maturities, >» Baneey bonds. Date Jan. 1 
fuss. Coupon bonds bl pal only or both princi and 

interest. enom. $1,000. se and interest (J. & J.) payable in New 
York City or in Raleigh, C., at ontion of the holder. Due Jan. 1 as 
follows: $500,000, 1935 to No64 incl. Legality to be approved by Chester 
B. Masslict, New York City. We reported e — my! of the bonds sold 
as $5,000,000 in V. 119. p. 2558, due to » typoetaphl 

atic mancta! Statement (Off 


,000 
,000 


For water supply 


blunder. 


Assessed val 1923 
Total debt f including this issue) 
Population, 1920 census, 2,559,123. 


NORTH HEMPSTEAD UNION PRES SCHOOL DISTRICT NO. 11 
(P. O. Westbury), Nassau Count 000 
school bonds oie Be WV. 119 


4% on Nov. 
‘or $6,050. am basis of about 4. 17%. 


the Bank of West’ to 100.4 
Date Dec. 1 1924. 1 $1 ,000 Jan. 1 1942 to 1947, inclusive. 


OGDEN, Weber County, Uoh— 20ND SALE.—An ‘onze of $80, ge 
44% bonds was a mig gt hs y the Palmer Bond ty ay 0. 
of Sait Lake ity. Dete t Denom. $1,000. e Dec. 1 as 

Sees: $5,000, 1 to 1937 Bie and $10, 00g. Bg A to lost, inclusive. 
ont &'D.) payable in New Y City. Legality ap- 


, Cutler & Parker, of Olicone 
Financial Statement. 


OMAHA SCHOOL DISTRICT, Douglas County, 
OFFERING .—Sealed bids will be received until 8 p. m. 
Bourke, Secretary Board of Education, for $1,500,000 4 
privilege of ——-. 2, promncey notes. Date Jan. 

500. Due Aug. Principal and ares (M. & 8. ), payable 
at Kountze Bros.., her” Fork Citv. A certifi — ng 3 on a national bank, 
| parm to the order of the School District of Omaha, for $25,000, is required. 

lity approved by Wood & Oakley of Csenge. 

Financial Statement 

Total general fund debt, including this issue $1,500,000 
Valuation of taxable property within the School District____328. ‘eo “i 
Maximum tax | 13 mills 
Existing levy 
Amount of aiaies levv 
Population of School District (1920 Census) 


ORLEANS COUNTY (P. O. Albion), N. Y.—BOND SALE.—Bon- 
bright & Co. of New York have purchased the $56,000 414% coupon or 
registered highway improvement bonds offered on Dec. 3—V. 119, p. 2558— 
at 100.97, a basis of about 4.10%. Date Nov.11924. Due May 1 1932. 


OSKALOOSA, Jefferson Pee Kan.—BOND SALE.—An issue of 
$50,000 5%% internal improvement bonds was purchased by the Fidelity 
National Bank & Trust Co. of Kansas City. 


OTTAWA, Putnam County, Ohio.—BOND OFFERING.—H. J. 
Aubry, Village Clerk, will receive sealed bids until 12 m. Dec. 13 for $2,400 
6% village’s share Sugar St. improvement special assessment bonds. 
Denom. $100 and two for $300. Date Sept. 11924. Interest semi-annual. 
Due every six months as follows: $300 Sept. 1 1925 and March 1 1926 and 
$100 Sept. 1 1926 to March 1 1935. inclusive. Certified check for 2% of 
the amount of bid, payable to the Village Treasurer, required. 


OWATONNA, Steele County, Minn.—BOND OFFERING POST- 
Mage —Sealed bids will be received until 7:30 p. m. Dec. 16 by Minnie 
S. Kasper, A 4 Clerk, for $200 .000 a? ety bonds. Date May 1 1924. 
Denom. 1 oo. , Due $20,000 May 1 1930 to 1939, incl. Principal and 
interest , pa braid . gold at the First National Bank of St. Paul or 
at any hae a the njted States the purchaser designates. Delivery of 
bonds at the First National Bank. St. Paul. Legality approved by Ambrose 
Tighe, St. Paul, and John C. Thomson of New York. hese bonds are 
rt of an authorized issue of $350,000, of which $100.000 have already 
sold. A certified check for 2% of bid is required. At a special meeting 
of the City Council on Nov. 27, the date of sale = the above bonds was 
changed from Dec. 2 (see V. 119, p. 2558) to Dec. 


PAINESVILLE, Lake County, Ohio. ee “SALE. —The $16,000 
5% electric light works — 3% bonds offered on Nov. 24—V. 119, p. 2318— 
have been sold to the Herrick Co. of Cleveland for $16.364. ges > 102.27, 
eg © I of about 4.60%. Date April 1 1924. Due $4,000 Oct. 1 1929 to 


PALM BEACH gy tty (P. O. West Palm B nea g Fla.—BOND 
SALE.—An issue of $50,000 school bonds was chased by the Bank of 
Lakeworth of Lakeworth at a premium of $6, 3.070. equal to 112.14. 


PDE gpm: Passaic County, N. J.—BOND SALE.—The two issues 
of 414% coupon or registered bonds offered on Dec. 4—V. 119, p. 2558— 
were them to the Hamilton Trust Co. of Paterson for the oeue of a 
_———- of Ad York bankers composed of B. J. Van Ingen & Co., R. W. 

rich - Co. and Phelps, Fenn & Co., as follows: 
$080 000 ( 1,000 ,000 offered) school bonds at 102.11, a basis of about 
357% . Due yearly on Dec. 1 as follows: $20, 000 1925 to 1934, 
~ | tsi poo 10ee 1935 to 1954, incl.; $30,000 1955 to 1963, incl., 
an 000 
($300,000 Fame general improvement bonds at 10] .58, a bee 
of about 4 rye Due yearly on Dec. 1 as follows: $8,000 1 
and 1926, $10 :900, 1937 to 1934, incl., and $12,000 1935 to 1950 
incl., and $8,600 1 
Denom. $1,000. Date ag 1 1924. 
Se capt SALE.— 


PAULDING COUNTY. (P. ©. Paulding), 
The wed va . 119, 3200) 


follo two issues of 5% bo 
en & Co. of Toledo for Sigs. 309; coal to 1 


have been sold to Prudd 

a basis of about 4.53% 

$75,500 road bonds.” Penom. $1,000 a nd $1,500. Due Dec. 1 as follows: 
$9,500, 1926, and $il .000. 1927 to 1932, inclusive. 

30,500 road bonds. 'Denom. $1 .000 and $1.500. Due Dec. 1 as follows: 
$5,500, 1926; $5.000, 1927: and $4,000, 1928 to 1932, inclusive. 

Date Dec. 1'1924. Other bidders were as follows: 


, 2 ws ° 


296 ,000 


, Perry, Stacy & Co 
PP a insticctacnpberediuressanesusiubendelbeess sua 





PEEKSKILL UNION FREE SCHOOL DISTRICT OF THE TOWN 
OF CORTLANDT (P. O. Peekskill), Westchesetr County, N. 
BOND OFFERING. Tor bids will be received by Fred J. Bo 
District Clerk. until 8 $ >. - Dec. 16 for $120,000 school ponds. Denom. 
$3,000. Date Jan. 925. Prin. and semi-ann. int.. (J. & J.) payable 
at the office of the Dicteict Treasurer. Due $3,000 Jan. 1 1939 to 1978, 
incl. Certified check for $1,000 required. 


PELICAN RAPIDS, Ottertail County, Minn.—CERTIFICATE yOgn 
—The $20,000 certificates of indebtedness offered on Nov. 28 (V. 119, 
2440) were purchased by Paine, Webber Co. of Minneapolis as 4%s oer a 
premium of $345, equal to 101.72—a basis of about 4.54%. Date ‘Dec. 1 

1924. Denom. $1,000. Due Dec. 1 as follows: $1,000, 1925 to 1944, inc. 


PHILADELPHIA, Pa.—BOND SALE.—On Dec. 1 the $3,000,000 4% 
public im rovement’ contract yment bonds offered on that day— 
119, p. 24 were awarded to t e City Si Fund Commission at 102. 29, 
a basis of about 3. 88%. Date Dec. 1 1924. ue Dec. 1 1954. Following 
is a list of the bids received: 


D Ulin phre 
a um ys 
— E. Owens 


hy = deceased 
Central National Bank of Philadel 
Edward B. Smith Co. and Reilly 


Redmond & Co., E. Lowber Stokes & Co., 
Lewis & Snyder, Stroud > Co. and W. H. 
Rosw Sons Co. Fn 

Drexel & , Brown 
Ce. aN ¥. ane aod A of Pitts. 

A. B. Leach 


($3,023.760) ° 
101.0789 


100.278 & int. 


yt 100.58 & ac. int. 
Nate? “City oo. Harris, Forbes & Co.,/3,000,000 100.719 
Graham, Parsons & Co. and Janney & Co_ or any part 
* Bid includes accrued interest to date of settlement or a premium of 
$8,331 if awarded entire issue. 


Kab tr got Feed 3 Montgomery County, Obie BOND OFFERING. 

—Sealed bids until 12 m. Dec. 6 will be received by the V Olerk for 
$2.000 6% chemical fire equi gat bonds. Denom a oY: ate Oct. 1 
1 Int. semi-ann. Due $400 Oct. 1 1926 to 1930, incl. Certified 
check for 25% of the amount of the bonds bid for, payable to the Village 
Treasurer, required. 


oot ae ae Oolsland County, Ry SALE.—An An ispe af 
mun mprovemen nds Jwas purchased recen 

a Witter & Co. of San Francisco at a premium of $6,617, frre to 
83. The toilowing bids nod voasty ed: 


Blyth, Witter & Co 
, Witter & Co 
Mercantile Trust Co 
All of above, — exception of Central National Bank, 
in Oakland, are San Francisco institutions. 


Ry, Pav y tgi Jefferson County, Ark.—BOND SALE.—An issue of 
% paving bonds was purc chased by Brown Crummer & Co. of 
Fei ue 1932-1941. 


PITTSBURG, Crawford Count ty: Kan.—BOND SALE.—The $27,- 

ams 4 94 4% 4% % por bonds offered on Nov. 26—V. 119, p. 2440— 

urch y the Prudential Trust Co. Xs Topeka at a premium of 

$27 ¢ 2 ual to 100.11—a basis of about 4.23%. Date Aug. 1 1924. 

Denom. $1,000, except one for $222 94. Int. payaee &A. Due Aug. 1 
as follows: $1,222 94, 1925, and $2,000, 1926 to 1938, inclusive. 


PLAIN Wt Yoo pyarRicr NO. 2, Renville County, No. Dak.— 
CERTIFICATE OFFERING.—Sealed bids will be received by Oscar Storm- 
lei, Clerk Board of Rlucation. at the County Auditor's office in Mohall, for 
$1,500 7% certificates of indebtedness, until 2 p. m. Dec. 20. Due Jan. 1 
1927. Cert. check for 5% of bid is required. 


PLAIN TOWNSHIP SCHOOL DISTRICT (P. O. Wiipce-Basve), 
Luzerne County, Pa.—BOND OFFERING.—Sealed bids will be receiv 
until 8 p. m. Dec. 8 by Andrew J. Gaol, Seqrotaty of posrd of Directors, 
for $250,000 4%% school bonds. Denom. $1,000. Int. J. & J. Due 
yearly on July as follows: $5, 208. 1926 to 1929, incl.; Zio. 000, 1930; 
$5,000, 1931: $10,000, 1932; $5, 000; 1933; $10,000, 1934; $5,000, 1935: 
$10,000, 1936; $5.000, 1937; $10,000, 1938; $5,000, 1939: $10,000, 1946 to 
1950, incl., and $15,000, 1951 to 1953, incl. Certified check for $250, 
payable to William Robertson, Treasurer, required. 


PLAINVIEW te gg yt “2 4 SCHOOL DISTRICT (P. O. Plain- 
view), Hale County, Tex.—BOND SALE.—An issue of $120,000 5% 
School bonds was purchased by the Branch-Middlekaupf Co. of Wichita at 
a premium of $1,210, equal to 101. Date Dec. 1 1924. Denom. $1,000. 
Due 1-40 years. Interest payable J. & D. 


PLANO, Collins Copety Tex.—BONDS VOTED. or, &. the election 
held on Nov. 18—V. 119, p. 2096—the voters authorized the issuance of 
$20,000 6% paving bonds. 


PLAQUEMINES | PARISH SCHOOL wr th deg 3H no ¢ . co. O O. Point 

a la Hache) BOND OFFERING.—Sealed ved by 

George W. Deiesd ernier, President of the Seantelon 44 pt. School 

, for $35,000 6% school bonds. Date Feb. 1 1925. Due in 20 years. 

A cert. check, on some national bank doing business in Louisiana or some 

other 1 bank chartered under the laws of the State, for $750, payable to the 
President of the Plaquemines Parish School Board, required. 


PONTIAC, Oakland S-onmty, 2 “tr veg ° OFFERING.—Up to 
1 p. m. (Eastern standard tim ) Dec Mone City Clerk, — 
receive sealed proposals for oy pon . $35,000 special assessmen 
sewer bonds of the city of Pontiac, to be dated Dec. 1 1924. Bonds to be 
in the denomination of $1,000 and to bear interest at the rate of 44% id 
Payable semi-annually on the first days of acer and Dec. of each year an 
the principal payable $5,000 each year until fu iy paid, commencing Dec. 
1924. Both principal and interest payable at the office of the City oa 
urer, Pontiac. Certified check for $500 to accompany d. Type- 
written bonds to be furnished by the city of Pontiac. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by J. Earl Chandler, City Auditor, until 12 m. Dec. 
for $58,603 16 6% —~e siey a 2 bonds. Denom. $1, and one 
for 316. Date Dec. 11 n. and semi-ann. ‘ine. (J. & D.) pay- 
Sct dh SH? ge arTtat Sy bee. Yaa bob dah, 

nel., an 

check for 2% of the amount of bonds bid for, payable to ‘he City Auditor, 
oo 


1 n Ba 
5,921 Cane ‘National Bank 
which is loca 


YMOND, Pacific County, Wash.—BOND SALE.—The $2, — 6% 
jail b bonds offered on Nov. 26—V. 119, p. 2209 were purchased b 
illapa Harbor State Bank at par. Denom. $2, 


Ce ae o OL STON D SALI.w San yy 
i t re 

Banke of Obieano hes purchased an issue of $250,000 5% school bonds at a 
premium of $7,025, canal to 102.8 


ROCKFORD, Wi ro) nail Ill.—BOND OFFERING.—Until 
BF gost ns eee ie eas al ee eer eek 
an 

Bate a a 4 Tatorest t bl ise $2,500, 1926 6 

inclusi Princt an terest payable a 
oftios. elusive. , Principal anc of the bonds bid for, required. 

uae RIVER, Cu 
& York 


hoga County, Ohio——BOND SALE. 
Go: of Chex Cleveland om Nov’ 25 purchased the $4 (656 534 % 
a: Pe Te canal to 108.38. ia ed on, that day. 119, D; 
ua. , ° 
iver Due | yearly un Ooh. 1 as follows: $150, 1925, 926 


$500, 1 to 
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ROME UNION FREE ‘SCHOOL DISTRICT (P. O. Rome) 
County, N. Y.—BOND OFFERING.—Albert Krebs, Clerk 
Education. will receive sealed bids until 1 p. m. Dec. 6 for $400,000 4% % 
coupon school bonds. Denom. $1,000. Date Jan. 1 1925. Interest 

. Due yearly on Jan. 1 as follows: $10,000, 1929 to 1938. inclusive, 
and $15,000, 1939 to 1958, inclusive. Legality approved by Clay & Dillon, 
ol ew York. Certified check for 1% of the amount oF bonds bid for, 
payable to Lyman C. Butts, Treasurer, required. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND OFFERING.— 


Until 12 m. Dec. 17 sealed bids will be received by Robert T. Weaver, 
Clerk of Board of Count Conneas. for $42,000 5% % bridge bonds 


Or id 
ons of 


4 & 


Denom. $1,000. Date 1 1924. Prin. and semi-ann. int. (J. & D.) 
payable at the C Jounty Treasurer’ s office. Due yearly on Dec. 1 as follows: 
$4 000, 1926 to 1933, ‘Medd. and $5,000, 1934 and 193! Legality approved 


by Squire, Sanders & Dempsey of Cleveland. 
payable to the County Treasurer, required. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Royal 
Oak), Wayne County, Mich.—BOND SALE.—The following blocks of 
schoo! bonds on Nov. 0 were awarded to the Detroit Trust Co. of Detroit, 
bidding jointly with the Bank of Detroit. 

00,000 4144 % school bonds. Due yearly on Dec. 1. 
190" 000 43 $B schoo! bonds. Due yearly on June 1 
Date Dec. 1 1924. The bonds run over a period of 30 years 


Certified check for $500, 





SENECA COUNTY (P. O. Tiffin), Ohio. —BOND OFFERING. —A. B. 


rowet. County Auditor, will receive sealed bids until 10 a. m. Dec. 10 for 
$51,000 5% road improvement bonds. Denom. $1,000. Date Dec. 16 
1924. Prin. and semi-ann. int. (A. & O.), payable at the County Treas- 


| 


1 av follows: $8.000 1926 and 1927 
and $7,000 1928 to 1932. incl. Certified check for 2% of the amount of 
bonds bid for, payable to the County Auditor. required. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Shaker 
Heights), Cuyahoga County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. (Central standard time) Dec. 15 by J. W. 
Main, Clerk Board of Education, for $650,000 414% coupon school erection 
bonds. Denom. $1,000. Date Jan. 1 1924. Prin. end semi-ann. int. 
(A. & O.) payable at the office of the Village Treasurer. Due yearly on 
Oct. 1 as follows: $33,000 in each of the even years and $32,000 in each 
of the odd years 1926 to 1945. incl. Certified check on some bank for 5% 


urer’s office. Due yearly on Oct. 


| of the amount bid for required. 


| Date May 1 1924. 
| to 1964, inclusive. 


RUSHCREEK SCHOOL DISTRICT (P. O. Rushcreek), Fairfield | 


Count Ohi 
time) ec ‘ 
sealed bids for $160,000 5% school bonds. 
1924. Prin. and semi-ann. int. (M. & 8.) 
above official. Due every six months as follows: #. 000 each March 1 
and $1,000 every Sept. 1, March 1 1926 to Sept. 1 1941, incl., and $3,000, 
March 1 1942 to Sept. 11949, incl. Certified check for'$1,000, payable to 
the Board of Education, required. 


RUT One SCHOOL DISTRICT (P. O. Rutherford), Bergen 


io.—BOND OFFERING.—Until 12 m. 


Denom. $1,000. Date Dec 


County ~BOND SALE.—The two issues of coupon or registered 
bonds Thera’ c on Dec. 1 (V. 119, p. 2559) were awarded as follows: 
$377 .000 ($383,000 offered) Series bonds as 4\%s to the Rutherford Na- 


tional Bank ef Rutherford for $383,710 60, equal to 101.77. a 
basis of about 4.36%. Due yearly on July 1 as follows: $9,000, 
1926 to 1942, inclusive; $10,000, 1943 to 1954, inclusive; $10,000, 
1955 to 1963, inclusive, and $4,000. 1964 inclusive. 

24,000 Series B bonds as 4%s to J. 8. Rippel & Co. of Newark for 
$24.217, equal to 100.90—a basis of about 4.38%. Due $1,000 
July 1 1925 to 1948, inclusive. 

Denom, $1,000. Date July 1 1924. 


RYE, Westetnoater County N. Y.—BOND SALE.—The $100,000 4% % 


(Central standard | 
13, D. 8. Miller, Clerk of Board of Education, will iposive | 


yable at the office of ‘ae 


SIERRA MADRE, cae Angeles County, Calif.—-BOND DESCRIP- 
TION.—The $80, 000 5% water-works improvement bonds purchased by 
the California Co. of Los Angeles (V. 118, p. 2993) are described as S took 

Denom. $1,000. Due ofay | as follows: $2,000, 
Interest payable M. & N. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT, Woodbur 
County, lowa.—-BOND SALE.—The $300,000 school peiping bon 
offered on Dec. 1—V. 119, p. 2441—-were purchased by = e Harris st 
& Savings Bank of Chicago as 4\%s at a premium of $2,675, equal to io 


—a basis of 4.38%. Date Jan. 1 1¥25. Due Jan. 1 as follows: 
1939 and 1931: $32,000, 1932: $31,000. 1933: $19,000, 1934 and 1935; 
$20,000, 1936 to 1938, incl., and $19,000, 1939. Legality approved by 
| Chapman, Cutler & Parker of Chicago 


coupon or Boston Post Road reconstruction bonds offered o 
Dec. 3-—-V. 119, p ESO have heen awarded to Rutter & Co. of New York | 
at 100.27, a nad 4 of about 4.20%. Date March 10 1924. Due $5,000 
March 10 1925 to 1944, incl. 
The following bids were received for the 41{% bonds: ; 
Rate Bid. Rate Bid. 
Ratter GE a c yagi Williams & Co__.___.100.12 
ween Oe......«--«« 100. Gibbons & Co., Inc_ _.100.074 
Wen cott, Kearr & Parrott __100.139 Harrie, Forbes & Co__-_-. .100.035 


The following bids were received for the 414% bonds: 
Bid. Rate Bid. 
Batchelder, Woek i epee 101.59! Sherwood & Merrifield, Inc_.101.433 
Barr Brothers & Co 101 .49| Fidelity Trust Co. of Buffalo_ 101.239 
All of the above are located in New York City with the exception of the 
Fidelity Trust Co. of Buffalo. 


ST. HELENA PARIS ROAD DISTRICT NO. 10 (P. O. Greens- 
burg), La. stew FFERING.—Sealed bids will be received until 11 
a.m. Jan. , 4  hiatnees. ‘President of oes Jury, for $30,000 6% 
road onan ate Now 11924. Denom, $1,C00. Due Nov. 1 as follows: 
$1,000 1925 to 1934, lath, and $2,000 1935 to (O44. Lesalit Sqqeoves by by 
Martin & Campbell of New Orleans and Wood & Oakle cago 
certified check for $750, payable to the order of the Police 3 


SADDLE BUTTE TOWNSHIP (P. O. Beach), Golden Valley County 

No. Dak.—CERTIFICATE OFFERING.—Until 2 ae . Dee. 15 pots 
bids will be received at the County Auditor's office in Beach by Raymond 
Lingk, for a $1.075 certificate of indebtedness to bear interest at a rate 
not to ex 5%. Due 18 months from date of issue. A certified check 
for 5% of bid is required. 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—TAX ANTICI- 
PATION CERTIFICATE SALE.—An issue of $i .300,000 4% yearly tax 
anticipation certificates was purchased by the Old C ‘olony Trust Co. of 
Boston, R. Pressprich & Co., N. Y. City, and R. L. Burton of Salt 
Lake City, Sointly. a at 100.10. Date Jan. 1 1925. 


SAN BENITO, Cameron County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $20. 000 5% % sewer boods on Nov. 28. 


SANBORN, O’Brien County, lowa.—BOND SALE.—An issue of 
$8,000 5% refunding bonds was purchased by the White-Phillips Co. of 
Davenport. Date Dec. 1 1924. Denom. $ 1,600. Due Dec. 1 as follows: 
$1,000, 1935 to 1944. Prin. and int. (J. & $1 ) payable at the office of the 


above named company. Legality approved by F.C. Duncan of Davenport. 
SAN DIEGO, San Diego County, Calif._-BOND SALE.—The follow- 
ing 5° bonds a gating $475. 000, offered on Nov. 24—V. 119, p. 2319— 
were purc. y the Anglo-London-Paris Bank of San Francisco at 104.76, 
a basis of about 4. 60%: 
CESS.A00 wailed pier No. 2 bonds. Due Jan. 1 as follows: $6,000 
1925 to 19 incl., and $7,000 1959 to 1961, incl. 
250,000 harbor pulichead bonds. Due Jan. 1 as follows: $8,000 1928 to 
1950, incl., and $7,000 1951 to 1956, incl. 
Date Jan. 1 1925. Legality approved by John C. Thomson of New York. 
SARASOTA FRUITVILLE DRAINAGE DISTRICT, Sarasota 
County, Fla.—BOND SALE.—An issue of $600,000 544°% bonds was 
pare hased jointly by the Detroit Co. of Detroit and Kaufman, Smith & 
Co. of St. Louis. Date Nov. 1 1924. Denom. $1,000. Due June 1 as 
follows: $55,000 1929, 1931, 1933, 1935, 1937 and 1939 and $54,000 1930, 
1932, 1934, 1936 and 1938. Principal and interest (J. & D.), payable at 
the Detroit Trust Co. of Detroit. Coupon bonds. registerable as to prin- 
«ipal. Legality approved by Horace 8S. Oakley of Wood & Oakley of Chicago. 
SCHAGHTICOKE, Rensselaer County, N. Y¥Y.—BOND SALE.— 
The Union National Corp. of New York has purchased the $60,000 5% 


coupon 4 registered water works bonds offered on Dec. 2—V. 119, p. 2559— 
at 106.38, a basis of om 4.37%. Date Nov. 15 1924. Due $2,000 
Nov. 15 1925 to 1954, incl. 


~ SCOTCH BLOCK SCHOOL DISTRICT NO. 12 
No. Dak.—CERTIFICATE OFFERING.—Sealed_ bids 
until Dec. 12 b 
Rolla, for $2, 
not to exceed 7%. 


Rolette County 
will be received 

Adam Stavert, Clerk, at the County Auditor’s office in 
certificates of indebtedness to bear interest at a rate 
A certified check for 5% of Sid is required. 


Financial ement. 
NR ne 6 meebo awaucren S105 >, 13 
Bonded indebtedness June le ee ee a ee =" 
ie a em piieine alas 6.008 
ee oh sdulbbieawadenmeews oo 941 
SEATTLE, King County, Wash.—BOND SALE.—An issue of 


$243 331 61 6% municipal imp’ , bonds v wae a te recently by Carstens 
& Earles, Inc., of Seattle. Date - Denom. $200. Due 
Dec. 3 as follows: $24. 331 5. igas: R91. 000, 19996 to 1931 incl.; $25.000, 
1932 to 1934 incl. Prin. int. (Dec. 3) ‘payable at the office of the 
City Treasurer of Seattie. a approved by Shorts & Denny of 


Seattle. 
Financial Statement L. I. D. No. 3402. 


rE EES SE ee ee hae -$1,500,000 00 
A + rool EPS EE 6 tg RE 690,906 00 
Ce sie ie mene a tl 243,331 61 

SEBRING, County, Fla. POND OFFERING .—Until 


Sighinnde 
lp ed bids will be received by W. 
for $106 00C 000 p+. im) oy bonds, Series ‘‘A,”’ issue of 1924, to bear 
interest at a rate not to exceed 6%. Date Dec. 1 1924. Denom: $1,000. 
Due Dec. 1 as follows: $10,000 1924 to 1933. incl., and $16.000 1934. 
Princi and interest (J. & D.), payable at the American xchange Na- 
tional Bank, New York City. vality 7 approved by Caldwell & Raymond 
of New York Gity. A certified check fo % of bid, payable to the order 
of the Town Council of the Town of Sebring. required. 


B. Zahary, Town Cierk, 





| Old Colony Trust Co., w 


SLOAN, Woodbury County, lowa.—-BOND SALE.—The White 
Phillips Co. of Davenport has purchased an issue of $6,000 5% im coommnens 
bonds. Date May 1 1924. cone $400 and $200. Due ay 1 
follows: %200, 1926 to 1931, incl.; $400, 1932: $200, 1932 and 1934; $400. 
1935 to 1938. incl.; $200, 1939; $400, 1940 to 1943, incl., and $600, 1944. 
Principal and interest (M. & N.) payable at the office of the Town Treas- 
urer or at the office of the above named company. Legality approved by 


F.C. Duncan of Davenport. 
SNOW CREEK IRRIGATION DISTRICT (P. O. Bend), Deschutes 
County, Ore.—bONDS VOTED.—At an election held recently the voters 


authorized the issuance of $10,000 irrigation bonds. 


SOMERSET, room County, Ky.—BONDS VOTED.—At the election 
held on Nov. 4—V. 9, p. 1987 —the voters authorized the issuance of 
$135,000 street and E.. Pade by a vote of 1,292 for and 309 against. 


SONOMA COUNTY (P, O, Santa Rosa), Calif.—BOND SALE.—The 
Bank of Italy of Los Angeles purchased an issue of $33,000 school bonds 
at a premium of $2,162, equal to 106.24. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The 
$192.500 5%% coupon improvement special assessment bonds offered 
Nov. 25—V. 119, 2210—have been gusset to Otis & Co. of Cleveneae 
for $197,563, equa to 102.63, a basis of about 4.90%. Date Nov. 

Due vearly on Oct. 1 as follows: $!8.500 1925. $0. 600 1926. $19. 000. 1927 
to 1929, incl.: $20,000 1930. $19.000 1931 to 1933. incl., and $20,000 1934. 


SPOKANE COUNTY HIGH SCHOOL DISTRICT NO. 202 (P. O. 
Millwood), Wash.—BOND DESCRIPTION.—The $95,000 5% school 
bonds purchas xd by a sundicate composed of Ferris & Hardgrove of Spokane, 
Blyth, Witter & Co. and Bond & Goodwin & Tucker of Spokane—V. 119. 

. 115—are described as follows: Date July 1 1924. Denom. $1,000 and 

500. Coupon bonds. Due July 1 as follows: $3,000, 1926 to 1931 incl.; 
$3,500, 1932; $4, pag ey to 1935 incl.; $4,500, 1936 and 1937; $5,000, 1938 
to 1940 incl.: $5.500 41: $6,000, 1942 to 1944 incl., and $7,000. 1945 and 
1946. Principal and Tescuend (uly 1) payable at the office of the County 
Treasurer at Spokane. 

Financial Statement. 


Assessed valuation ---------- saab a ale Snel $2,540,895 
Estimated real value--_---_-_ od ee eS Fe 5,881,790 
stn i qdhat diane dniattahaditaie that aa 95,000 


Total bonded debt, this iesus > only 
Population. estima 500. 


STAMFORD, Fairfield County, Conn.—-LOAN OFFERING.—Harold 
8. Nichols, Town Treasurer, will receive pores until 12 m. Dec. 10 for 
the purchase at discount of a temporary loan of $200,000, issued in anticipa- 
tion of taxes for the current year, maturing June 11 1925. This loan 
will be in the denominations of $25,000, $10.000 and $5.000. These 
notes will be engraved under the superv ision of the Old Colony Trust Co., 
Boston, which will guarantee the signatures and will certify that the notes 
are issued by virtue and in pursuance of a vote of the town, the validity 
of which vote has been approved by Ropes, Gray, Boyden & Perkins 
of Boston. The legal papers incident to t is ‘issue will be filed with the 
ere thev may be inspected. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The follow- 
ing three issues of 54% % road bonds, offered on Nov. 15, were sold on that 


day. Bids were as follows: 

$13,600 $14,000 $10,200 

Vaughan-Hammonds- 

Twinsburg. Corners wer 
Issue. Tssue. 

W. Slayton & Co_-_--_-_- $428 40 $441 00 $321 30 $1, "190 70 
AE: Aub & Co. Te 1,142 00 
Detroit Trust Co_-_--_- 421 00 463 00 884 a Both* 
Breed, Elliot & Wanttoaa_ 433 84 446 60 325 38 1,2058 
Stevenson, Perry, Stacy --_- 1,045 50 
DTS os adn chace 354 00 371 00 256 00 981 00 
Prudden & Co........-..- 1,078 00 
Seasong & Mayer- ---- 467 00 461 00 3120C 1,240 00 All* 
Weil, Roth & Irving_-_--_-- 337 60 243 26 580 86 Both* 
Second Ward Sec. Corp 442 00 469 00 902 00 


* All bid upon or none. 


SUMNER LAKE IRRIGATION DISTRICT, Ore.—RFOND SALE. 
According to unofficial reports J. R. Mason & Co. of San Francisco have 
purchased $100.000 6% irrigation bonds at 90. 


TARPON SPRINGS SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Pinellas County, Fla.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. Dec. 11 by R. S. Blanton, County Supreintendent, at Clear- 
water for gis. mo ) 548 % coupon school bonds. Date Dec. 1 1924: Denom. 
$1,000. 1949. Principal and semi-annual] interest payable at 
the ay Wovlouat Bank, New York City. A certified check for $500. 
payable to the Board of Instruction of Pinellas County, is required. 

Financial Statement. 
Interest and sinking fund on hand $6 966 03 
i eee so at vale Ove Od bans Canmee 1,001,315 00 
ee eh ia ede niggas daidgniecds bbubiewe 8,010.520 00 
Size of district, 22,400 acres. Population, 2,500. 


TILLAMOOK COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Tillamook), Ore.—BOND DESCRIPTION .—The $50,000 5% 
school bonds purchased by Ralph —a— Co. of Portland—V. 119, 

976—are described as follows: Date Aug. 1 1924. Denom. $1,000. 
ue Dec. 1 as follows: $10. 000, 1925 to 1929 incl. Principal and interest 
(J. & D.) payable at the fiscal agency of the State of Oregon in New_York 
Oity. Legality approved by Teal, Winfree, Johnson & McCulloch, Port- 


Financial Statement. 
De: EEE, Es cdg wn cabtis avons ccetedbee chdhiziad $5. 962,895 
Rete WA, SU OS i  cawrecennckbheaessnebae 9,000,000 
Total bonded debt (this issue only) 50, ooo 
Population, estimated, 800. 


TONAWANDA (Town of), Erie County, N. Y.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. Dec. 20 by J. Fred Moore, Town 
Suprevisor, for the following issues of 444% bonds: 
$480,000 Water Supply District No. 5 bonds. Denom. $1,000. Due 

Dec. 1 1925 to 1944, incl. 
Due yearly on Dec. 1 
and $13,600, 1935 to 


$24, 
350,000 Sheridan Park bonds. Denom. $1,000. 
as follows: $10,000, 1926 to 1934. inel., 

1954, incl. 

16,000 Water District No. Denom. $800. Due $800 Dec | 

1925 to 1944, incl. 





2 bonds. 





Dec. 6 1924. | 


r . ‘ T ‘ ~ 

THE CHRONICLE 

rate Dec. 11924. Int. J. & D_ Legality approved by Clay & Dillon | 

of New York. Certified check for 5% of the bonds bid for. payable to the | 
Town Supervisor, required. 


TOOLE COUNTY SCHOOL DISTRICT (P. O. Grantsville), Utah. 
BOND ELECTION POSTPONED AGAIN.—The election originally | 
scheduled to be held on Noy. 15—V. 119, p. 2097—for the purpose of voting | 
on the question of issuing $150,000 school bonds and then postponed until | 
Nov. 29—V. 119, p. 2560—has now been postponed indefinitely. | 


TOTARO SCHOOL DISTRICT (P. O. Lawrenceville), Brunswick | 


oun 
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15,000 00 public improvement (coupon) bonds for the purpose of providing 
unds for the acquirement of lands for the purposes of. a public 
dumping ground. Date Nov. 15 1924 and payable $1, on 
Nov. 15 from 1925 to 1939, inclusive. Interes ble semi- 

. annually. Bonds to be issued in denoms. of $1,000 each. 

25,000 00 public improvement (coupon) bonds for the purpose of provid 
unds for the purchase of vehicular (snow-removal machinery, 
tractors and trucks), equipment for the Department of Public 
Works. Date Nov. 15 1924 and payable $2.500 on Nov. 15 
from 1925 to 1934, inclusive. Interest payable semi-annually. 


ty, Va.—BOND SALE.—Stranahan, Harris & Oatis of Toledo, O., | 
recently purchased an issue of $30,000 school bonds. 


Bonds to be issued in denoms. of $1,000 and $ 


TRINITY, Trinity County, Tex.—BOND OFFERING.—Sealed bids 
will be received until Dee. 10 by J. E. Wilkinson, City Secretary. for $77 .500 
54° water works and sewer system bonds. Denom. $500. Due 1930- 
1964. A cert. check fer 5% of bid is required. 
Financial Statement. 

Assessed valuation of all taxable property, equalized for 1924 - 
Actual value (estimated) of all taxable property in city _- - 
otal bonded debt (including this issue) ~~~ 
Warrant indebtedness or other debt not incl. in bonded debt - 
Sinking funds reserved for payment of outstanding bonds - 1,150 00 


TUJUNGA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—Wm. R. Staats Co. of Los Angeles were awarded the $15,500 
5°, school bonds offered on Nov. 17 (V. 119, p. 2320) at a premium of 
$78. equal to 100.50 —a basis of about 4.96%. Date Nov. 1 1924. Due 
Nov. 1 as follows: $1,000, 1925 to 1939. inclusive, and $500, 1940. 
following bids were received: 

Premium. | Premium. 
Tujunga Valley Bank $5| Bank of Italy $68 
wee. B. Bnet OO...cccca _.. 78|Freeman, Camp & Smith Co__.. 17 


UNION DISTRICT (P. O. Charleston), Kanawha County, W. Va.— 
BOND SALE.—The $100,000 544% _coupon bonds offered on Nov. 28— 
V.119, p. 2560—were purchased by Bumpus & Co. of Detroit at a premium 
of $6.269, equal to 106.26, a basis of about 5.02%. Date Jan. i 1924. 
Due Jan. 1 as follows: $10,000, 1942 to 1944 incl.: $11.000. 1945 to 1948 
incl.; $13,000, 1949 to 1950. Legality approved by John C. Thomson of 
New York City. These bonds are the remainder of an issue of $220,000. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—Sealed bids will 
be received by Willaim 8. Pugh, City Comptroller, at his office in the City 
Hall, until 12 m. Dec. 8 for the corporate bonds of the city as follows: 

$7 .005 54 delinquent tax (registered) bonds for the purpose of providing 
funds to be used in the payment of purchases made by the City 
of Utica at the city tax sale of 1924. Date Sept. 17 1924 and 
payable $1,405 54 on Sept. 17_1925 and $1,400 on Sept. 17 
from 1926 to 1929. inclusive. Interest pavable semi-annually. 
Bons to be issued in denoma.of $1,009, $405 54 and $400 
190,207 02 deferred assessment (registered) bonds for the purpose of pro- 
viding funds for the payment of the amounts remaining unpaid 
upon local assessments for public improvements. Date Sept. 19 
1924 and payable $30,207 02 on Sept. 19 1925 and $32,000 on 
Sept. 19 from 1926 to 1930, inclusive. Interest payable annu- 
ally. Bonds to be issued in denorns. of $1,000 and $207 02. 
ublic improvement (coupon) bonds for the purpos of providing 
unds for the establishment of a modern system of assessment of 
real estate and personal prop2rty within the city. Date Nov. 1 
1924 and payable $500 Nov. 1 from 1925 to 1944. inclusive. 
Interest payable semi-annually. Bonds to be issued in denoms. 
of $500 each. 


715,570 00 
1,500,000 00 
86.699 55 
746 65 


10,000 00 


50.000 a! mw improvement (coupon) bonds for the purpose of providing | 


unds for the construction of city electric subuays. Date Nov. 1 
1924 and payable $2,500 on Nov. 1 from 1925 to 1944, inclusive. 
Interest payable semi-annually. Bonds to be issued in denoms. 

of $1, and . oh 
100,000 00 public improvement (coupon) bonds for the purpose of providing 
Finds for paving and resurfacing streets and public places in the 
city. Date Nov. 1 1924 and payable $5,000 on Nov. | from 1925 
to 1944, inclusive. Interest payable semi-annually. Bonds to 

be issued in denoms. of $1, each. .- 
50.000 00 public improvement (coupon) bonds for the purpose of providing 
: and intercepting sewers and outlets and connections, and disposal 
plant. Date Nov. 15 1924 and payable $2,500 Nov. 15 from 
1925 to 1944, inclusive. Interest payable semi-annually. 

Bonds to be issued in denoms. of $1.000 and $500. 

10,000 00 
unds for the construction of a city garage, and for p-rmanent 
improvements to other city buildings. Date Nov. 15 1924, and 
payable $500 on Nov. 15 from 1925 to 1944, inclusive. 
payable semi-annually 


Bonds to be issued in denoms. of $500 
each. 





unds for the preparation of plans and the construction of trunk | 


| Neb,—-BOND SALE.—The State of Nebraska on Sept. 1 
| issue of $50,000 5% school building bonds at par. 


yr | June 1 annually. 
ublic improvement (coupon) bonds for the purpos> of providing 


Bidders must name the rate of interest and may bid for all of bonds to 
bear interest at the rate of 4%, or for all bonds to bear interest at the rate 
of 44%. No bids for less than the total amount of bonds offered, or at 
different rates of interest for issues except as above specified, or for less than 

ar and accrued interest, will be considered. The said bonds are exempt 
rom taxation. A certified check for $9,144 25, payable to the Comptroller 
and drawn upon an incorporated bank or trust con: any in the State of 
New York, must accompany each proposal. The favorable opinion of 
Clay & Dillon, attorneys, of New York City, as to legality, will be on file 
in this office before delivery. Bonds to be delivered to the purchaser on 
Dec. 23 1925, or such other date as may be mutually agreed upon. A 
prescribed form of proposal will be furnished “x application at the office 


of the Comptroller, and all proposals must be unconditional as therein 
prescribed. 


VANDALIA IRRIGATION DISTRICT (P. O. Portervill lare 
County, Calif. -BOND SALE.—The $210,000 6% Se fo 
offered on March 31—YV . 118, p. 1445—were purchased by Aronson & Co. of 
Los Angeles. Date April 1 1924. Denom. $100, $150, $500 and $1,000. 
ee Ie to eb sreneige and interest (J. & J.) payable at the office 
oO e District Treasurer, Porterville, Calif. Legality - 
fellow, Eells, Moore & Orrick of San Francisco er ares Fe rae 
Acreage of district, all irrigable : 
Appraised value of lands. eee 
Appraised value irrigation property. -- aN fa ete 
Total appraisement (appraisement made by Henry R. Hay, a 

praiser for Hellman Comm’! Tr. & Sav. Bk., Los Angeles, Gallf. 1,350,000 
Bonded debt_------ ee 2 it ‘i 210,000 
Appraised Value of district, per acre_. 
Bonded debt, per acre__ - wgss Ae So 
Percentage honded debt to appraised value_- 
Average size of orchards in district _ _ oy 

Population, estimated, 120. 

Actual value of security is six times bonded debi. 


VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. McKees- 
port), Allegheny County, Pa,—BOND OFFERING.—Until 7 p. m. 
Dec. 22, sealed bids will be received by the Secretary of Board of Directors 
for $28,000 444% school bonds. Denom. $1,000. Date Jan. 1 1925. 
Int. semi-ann. Due $5,000, 1930, 1935, 1940. 1945, and $8,000, 1950. 
Certified check for $1,000, payable to the District Treasurer, required. 


VILAS, Miner County, So. Dak.—BONDS NOT SOLD.—The $2,500 
1 BS aig a ners offered on Nov. 24 (V. 119, p. 2441) were not sold. 
ate Nov. 24. . 


VISTA IRRIGATION DISTRICT (P. O. Vista), San Diego County, 
Calif.—BOND SALE.—The $1,500.000 6% municipal irrigation y bonds 
offered on Nov. 25 (V. 119, p. 2210) were purchased jointly G. R. 
Mason & Co., San Francisco, and Alvin H. Frank & Oo., Los Angeles. 
Due 20-40 years. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston have purchased $14,000 4% street bonds at 100.29, plus a 
$7 25 premium. Date Oct. 1 1924. Due 1925 to 1934, incl. 


WAXHAW, Union County, No, Caro._-BOND OFFERING.—Sealed 
bids were received until 3 p.m. Dec. 5 for $5,000 6% light and power bonds. 
Date. March 1 1924. Denom. $1,000. Coupon or registered bonds. , 
Due March 1 as follows: $1,000, 1952: $2,000, 1953 and 1954. Principal 
and interest payable at the National Park Bank, New York. Legality 
approved by Storey, Thorndike ,Palmer & Dodge, Boston. 


WEBSTER COUNTY SCHOOL DISTRICT NO, 2 (P, O, Red Cloud), 


urchased an 
une 1 1925. 
Int. payable 


’ 


ate 


Denom. $500. 1944, optional June I 1929. 


Due June 1 


WEST LOVELAND SPECIAL SCHOOL DISTRICT NO. 7 (P. O. 


: | Loveland), Hamilton County, Ohio.—BOND OFFERING.—Sealed pro- 
nteres ! 


posals will be received until 12 m. Dec. 19 by Geo. Hathorn, Clerk Board 
of Education, for $50,000 544% school impt. bonds. Denom. $1,000. 
Prin. and semi-ann. int. (Al & O.) payable at the Loveland National 
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STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell r 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK. 





$110,000 


Marion County, Illinois 
FUNDING BONDS 


Sealed proposals will be received until DECEM- 
BER 15TH, 2:00 P. M., 1924, by the County 
Board of Supervisors of Marion Countv, Illinois 
for ONE HUNDRED TEN THOUSAND 
DOLLARS ($110,000) FUNDING BONDS, 
dated November 15, 1924, maturing ten (10) 
annual series of Eleven Thousand Dollars ($11,- 
000) each, beginning on November 15, 1925, and 
ending on November 15, 1934, bearing interest 
at the rate of four and three-quarters per cent 
(4% %) per annum, payable on May and Novem- 
ber 15th of each year at the National Bank of 
Salem at Salem, Illinois, or at the State Bank of 
Salem at Salem, Illinois, at the option of the 
holder. 

These bonds are authorized by an election held 
November 4th, 1924. The County will furnish 
the blank bonds and the —— opinion of 
Chapman, Cutler & Parker, Attorneys, Chicago, 
Illinois. 

All bids must be unconditional and accom- 
panied by certified check for five per cent (5%) 
of the par value of the bond issue, payable to the 
County Treasurer of Marion County, Illinois, 
delivery to be made to purchaser not later than 
ten days (10) after award. 

The Board of Supervisors, in case no satisfac- 
tory bids are received, reserve the right to reject 
any or all bids and to immediately thereafter sell 
the bonds at public auction. 

The following is the financial statement of 
Marion County, Illinois: 

Real Value_-__---- 

Assessed valuation 1923 

Total bonded debt, this issue only 
1920 Census population 

1910 Census population 

Present estimated population___-. 


$22,835,794 
11,417,897 
110,000 
37,497 
35,094 
45,000 


No future bond issues are contemplated during | 
J 


the next twelve mon 


ths. 
Dated at Salem, Tilinois, this Ist day of Decem- | 


ber, 1924. 


WM. H. BETTS. County Clerk 





$1,500,000.00 
HIGH SCHOOL BONDS 
OF THE 


CITY OF HARTFORD, CONNECTICUT 


Sealed proposals will be received by 
the City Treasurer, at his office in the 
City of Hartford, until December 15, 
1924, at two o’clock P. M., for the pur- 
chase of the whole or any part of the 
above named bonds amounting to One 
Million Five Hundred Thousand Dollars 
($1,500,000.00) with interest at four per 
cent. (4%) per annum, to be dated 
January 1, 1925 and maturing Fifty 
Thousand Dollars ($50,000.00) annually 
January 1, 1926 to 1955 inclusive. 
Principal and interest payable in gold 
coin of the United States of Amercia of 
the present standard of weight and 
fineness. 

Bids must be accompanied by a 
certified check payable to the order of 
the Treasurer of the City of Hartford 
for two per cent. of the par value of the 
amount bid for as a guarantee of good 
faith. The right is reserved to reject 
any or all bids. 

The successful bidder or bidders shall 
take and pay for their bonds by cer- 
tified checks on January 2, 1925 at the 
office of the City Treasurer in Hartford. 


For further information, address 


CHAS. H. SLOCUM, 
CITY TREASURER, 
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$1,500, April 1 1949. 


Trust Co. of Topeka at par. 


WHEELER (P. O. Wheeler), Steuben County, N. Y. 
-An issue of $9,000 impt. bonds was disposed of recently. 
Due $600 Feb. 15 1929 to 1943, incl. 


WICHITA, Sedgwick County, Kan.—-BOND SALE. 
4%% park bonds offered on Dec. 1—V. 119, p. 2561—-were purchased by 
Branch Middlekauf Co. of Wichita at a premium of $205, equal to 100.37— 
Denom. $500. 


Date Dec. 15 1924. 


a basis of about 4.22%. 
1934 to 1943, incl. 


Date Nov. 1 1924. 








Bank of Loveland. Due every six months as follows: $1,000, April 
1925 to Oct. 1 1947 incl.; $1,500, April 1 1948; $1,000, Oct. 1 1945, and 
Certified check for 6% of the par value of bonds 
bid for, payable to the Clerk of Board of Education, required. 


WESTMORELAND, Pottawatomie County, Kan. 
An issue of $7,500 5% refunding bonds was purchased by the Central | 


Phd ta mae TOWNSHIP SCHOOL SUB DISTRICTS NOS. 3 & 4 


THE CHRONICLE 


1 | 

| a bid of 97.33. 
C. H. Burgess & Co__- 

| Bird, Harris & Co__-_-_-- 


BOND SALE. 
5G % 


BOND SALE. 


Bell, Gouinlock & Co- 
Denom. $600. 


Cc. H. Burgess & Co 
Gairdner, Clarke 


The $55.000 


Due $5500 syndicate headed by 


FOREST, Ont.—BOND SALE.—-An issue of $34,000 5% 30-installment 
bonds of the town of Forest has been awarded to C. H. Burgess & Co. on 
Bids were as follows: 


the money costing 5.32%. 


& Co. 


[Vor. 119. 


96 .03 
95.11 


_.97 .33 | Macneill, Graham & Co 
w.cC. Brent & Co. 


HANOVER, Ont.—BOND SALE.—Reports say that an issue of $12,327 


20-installment bonds was sold to Bell, Gouinlock & Co., at 101.50, 
Bids were as follows . 
._.101.50|W. C. Brent & Co_-. 100.63 
_.101.36'\J. L. Goad & Co-_-_- 100.63 
.101.26| Wood, Gundy & Co. 99.41 


MANITOBA (Province of).—BIDS.—Following is a list of the bids 
received for the purchase of the $3 ,.720.000 434 % refunding bonds sold toa 
Wood, Gundy & Co. at 95.021—a basis of about 
4.89% (Canadian funds) as was stated in V. 119, p. 2561. 

For Bonds Payable Canada— 

A. E. Ames & Co.; Dominion Securities Corp.: Wood, Gundy 


Eng. N. Y¥. 


. O. Long Grove), Hen County, lowa.—BOND SALE.—Geo. M. & Co.; J. A. Thompson & Co.; and Strang & Snowden___.95.02 95.12 
Bechtel & Co. of Davenport have purchased an issue of $9,000 bonds. Kerr, Flemming & Co.; Lee, Higginson & Co. ; E. H. Rollins 
iat > & Sons; Northern Trust Co.; Illinois Merchants Trust Co_ 94.01 
WYMORE SCHOOL DISTRICT Gage County, Neb.—-BOND SALE. | McDonagh, Somers & Co.; Macneill, Graham & Co.: Dyment 
—An issue of $155,000 4% © school buil ng bonds was purchased recently Anderson & Co.; Cochran, Hay & Co.; Aird, McLeod & 
by the Peters Trust Co. of Omaha. Date Nov. 1 1924. Denom. $1,000. I inh. colina co. eo 
Due Nov. 1 as follows: $2,000, 1925 and 1926; $3,000, 1927 to 1932, incl.; | Kissell, Kinnicutt & Co.; Estabrook & Co.; W. R. Compton 
$4,000, 1933 to 1938, incl.; $5,000, 1939 to 1942, incl.; $6,000, 1943 to 1945, & Co.: First National Co.: Continental & Commrecial 
inel.; $7,000, 1946 to 1949, incl.; $8,000, 1950 and 1951, and $9,000, 1952 Trust & Savings Bank; Hayden, Stone & Co.; McLeod, 
to 1954, incl. Principal and interest (M. & N.) payable at the office of the aR it I a tll el AOE ig I IN 93.85 
County Treasurer at Beatrice, Neb. Legality approved by Chapman, | McDonagh, Somers & Co.: Blodget & Co.; Paine, Webber & 
: Cutler & Parker of Chicago. : Co.; Rutter & Co.; Redmond & Co.; Hornblower & Weeks; 
Financial Statement. 2” W.A. Harrimao & Co________-_- i oe ee a ae . 93.78 
Assessed valuation, as returned 1924---.---- $2,401,375 | Matthews & Co.; McLeod, Young, Weir & Co.; Hanson 
Total bonded debt (this issue only) - adialoin 2 155,000 Bros.; Rene T. Leclerc, Inc.; Bell, Gouinlock & Co_-_-_-__- 61 ...i5 
Population, estimated, 3,200. eee SON ree alee Bae ge ee ae ; 93 .546 
ee Equitable Trust Co.; Halsey, Stuart & Co.; Blair & Co.; 
ay Bank of Commerce; Matthews & Co.; Cochran, 03.383 
. . @n2 2 8 ay TEE) Ee Sa ee EP hee & Ae ee ed - 
CANADA, its Provinces Munalitieicip ands. | rhe ‘National Gity Go. 72222222222 i --.4 
BEDFORD, Que.—BOND OF FERING.—The School Commissioners of | Ojrdner. Clarke & Co; Guaranty Oo.; Blyth, Witter & Co.; 92.649 
= pen rx wer be ae _— gn o B- "- iat dg Alternative bids were asked for asked for bonds payable in Canada and 
urchase 0 . 5%% 30-year bonds, dz 4 Ww Lond. t i 
interest payable at Bedford. F. Fortin, Secretary-Treasurer. on, and ds payable in C and New York. 


BERTIE TOWNSHIP, Ont.—BOND 
reports say, were awarded 


the money costing 5.19%. Bids were as follows: Graham & Co. 

Bird, Harris & Co._-._-.__- 101.50 |Matthews & Co__--_-_-- _100.75 | the county of Simcoe, and 
Housser, Wood & Co_______ 101.45 |Municipal Bankers Corp_-_.-100.75 | were as follows: Macneill 
McCoo, Padmore & Co 101.21 | Nesbitt, Thomson & Co_---_100.66 Burgess 

Goss, Forgie & Co__-_- 101.20 | Wood, Gundy & Co- 100.58 | Munici 

Dyment, derson & Co 101.038'J. L. Goad & Co__- .100 .57 bid 99.27 without cou 


C.H.B 
Cochran, 


Dominion Development Co__101.03 | McLeod, Young, Weir & Co_100.43 
|W. C. Brent & Co_________100.31 
| Mackay-Mackay. - - - - -- _ 


GREENFIELD PARK, Que.—-BOND DESCRIPTION .—Following is a 
% 10-year serial sidewalk and sewer construc- 
unicipal at 99.46, a basis of about 5.62%, as 
enoms. $100 and $500. y 
$20,000 bonds are dated May 1 


PE sw sb ccd a 101.01 
Be Be. onccwes 101.01 


description of the $55,000 545 
tion bonds sold to Le Pret 

was stated in V. 119, p. 1874. 
Due in 1 to 10 


obo ini Of the above total 
1924 and $35, July 1 1924. 


DORION, Que.—BOND OFFERING.—Bids are invited up to 7.30 Treas., 10 C 
p. m. Dec. 10 for the purchase of $20,000 54%% 
due up to $8,000 will be delivered 
as soon as printed, and the balance of the issue will be delivered for $6,000 
The town is also asking separate 


payable at Montreal. e bonds firstl 


June 30 1925 and $6,000 June 30 1926. 
bids for the first $8 ,000 of bonds. 


FERME NEUVE, Que.—BOND SALE.—Recently $9,200 6% 


serial school bonds were sold locally at par. 


FORT ERIE, Ont.—BOND SALE.—We are informed that the town has 


sold $212,000 5%% 
to Bird, Harris & Co. at 96. 


SALE .—Bird, 
$27,378 5%% 10-installment bonds at 101.50, 


Harris & Co., 


McLeod, Young, We 
Co., 98.53, without cou 


~~ 100.25 coupons; Matthews & 


Int. M. & N. | bonds 


30-year serial bonds, 








o., 162.60 without coupons; J 
162.17 with coupons; and W. C. Brent & Co., 


ST. CHARLES, Que.—BOND OFFERING .—The School Commissioners 
will receive bids up to 2 p. m. Dec. 10 for the purchase of $30,000 514% 
The authorized loan is for a tem of forty years, but the Provincial 
Government has authorized the loan for an initial term of ten years. 
are dated July 1 1924 and are payable at Montreal. 
adieux Ave., Montreal North. 


SASKATCHEWAN (Province of).—DEBENTURE SALE.—The Royal 


Bank of Canada has purchased a block of 5% 30-year debentures of Meleval 
Drainage District No. 17, Soevreiga Drainage Dis 


for Drainage District No. 20. 


MIDLAND, Ont.—BOND SALE.—An issue of $15,720 533° sewer 
bonds, we are informed, maturing from 1925 to 1953, was sold to Macneil), 
at 102.91, without coupons. Th 


e 
the cost to the town will be 5.24%. Th 


mds are guaranteed yA 
e 
m & Co., 102.91, without coupons; C. H 


& Co. bid 103:33 with coupons aad 102.14 without coupons; 
pal Baokers Corp. bid 103.13 with cou 
+ Harris & Co. 

Xo. 


ns; Wood, Gundy & Co. 
id 100.72 without coupons; 
102.88 without coupons; G. A. Stimson & 
ns; Toronto Bond Exchange, Ltd., 95.53 without 
. L. Goad & Co., 

102.11 with coupons. 


Bonds 
J. A. Cadieux, Sec.- 


strict No. 20, and Flowing 


Well Drainage District No. 21, totaling in all $33,900. The bonds were 


J.B.A. Favreau, Secretary-Treasurer. urchased at par. Bids were as follows: cl 

15-year | Royal EE Wl eS tb and gh ee re cre 100.00 + 

. | i: SC intel sonia canes esaccascenceeaevages 99.24" 

Regina Brokerage & Investment Co_________________-.-.----- 98.265 

‘ i Nn ie 98.00 
30-year sewer and $8,000 52% 20-year school bonds Nay & James bid 97.48 for Drainage Districts Nos. 17 and 21, and 97.58 
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High Grade Investment Securities 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 











Commercial Paper 
Bankers «Acceptances 











a 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 





FINANCIAL 


——e—neeeeeeeeeeeeeeeeoeeeeeeeem™s 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Gambemens Ta. & Feiep. Oo. Se 

Nashville - Leuis . 

5 Sy ay dass Ry 

Nashville Rallway & Oe. Securities 
214 Union Street 


NASHVILLE, TENN, 
BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 





Connecticut Securities 

















NEW LOANS 
$500,000 


City and County of 
Honolulu 


Public Improvement Bonds 


LP PDL LL LL LLL S 





or 
57% 


Sealed proposals will be received for all or any 
art of $500,000 City and County of Honolulu, 
fawaii, Gold Tax-Free Public Improvement 

Bonds, denomination $1,000, dated December 15 
1924, payable December 15, 1934, redeemable 
itesmber 15, 1929, coupon form, interest five 
(5) per cent, payable semi-annually June 15 and 
December 15, principal and interest payable at 
Honolulu or United States Mortgage & Trust 
Company, New York City, at option of holder. 
The issuance of these bonds has been approved 
by the President of the United States of America. 
Issued to pay the share of the City and County of 
Honolulu of making certain street improvements. 

Bids should clearly show the total par value of 
bonds desired and amount, together with accrued 
interest to date of delivery, which bidder offers to 
pay. Bids must be accompanied by certified 
check upon solvent bank or trust company to 
order Weacurer of the City and County of 
Honolulu, in amount of two per cent par value 
bonds bid for. Checks of unsuccessful bidders 
will be returned by mail after award of bonds, 
and checks of successful bidders wil] be retained 
until delivery of bonds and payment therefor. 
Failure to make payment will forfeit all right to 
bonds, and check accompanying bid will be 
collected and proceeds retained as liquidated 
damages. Unless otherwise stated in bid, each 
bid will be understood as an offer for all or any 
part of total amount of bonds. No bid can be 
accepted for less than 98. i 

Bonds have been | prepared under supervision 
the United States arrange & Trust Company 
of New York City, whic - oa certified as to 

an 


genuineness, signatures seal impressed 
thereon. Legality of bonds will be ae b 
JOHN C. THOMSON, ESQ., N YOR 


CITY, whose approving opinion will be furnished 
to successful bidder. _ = 

Bids will be received at office UNITED 
STATES MORTGAGE & TRUST COMPANY, 
55 Cedar Street. New York City, until 12 o'clock 
noon, and at office Treasurer, City and County 
of Honolulu, Hawaii, until uivalent time on 
enmuenet 19, Fe Ly be ae ~ | 
may mutually upon S an 
Treasurer of City and County of | Wonaiuls. The 

ht is reserved to reject any and all bids. Form 
oO preoerss 3S paretace Genes aay Se had <8 
application 3 above 


L. CONKLING, Treasurer. 
City and County of Honolulu. 
December 1, 1924. 
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CHICAGO 
wer 





m Sons 
estment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ence Companies, Estates and Individuals 
Approved and Recommended by the 
GLDEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 








UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6262 _ 
Milwaukee Louisville 























Hoactanp, Attu & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK CHICAGO 











i 
LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 














111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


29 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 
Serato bea 


110 MONROE STREET 
“CHICAGO, ILL. 


GORRELL&CO. | 


Investment Securities 


1027 The Rookery - Chicago | 
































GARARD & CO. 


Investment Securities 


Y 


39 So. La Salle St. Chicago 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE 





_ CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 18. 








MIL WAU KEE 


~~ 


EDGAR, RICKER & CO. 


East Water & Mason Ste., 
MILWAUKEE, WIS. 





LDL LL SS al 


WANTED 


Wisconsin Gas & Electric Co. 
First 58, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 
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HARRIS, SMALL & Co. 
iSO ConGRESs Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 
Municipal, Government & 

Cerporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2608 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stoek 
We Invite Inquiries 
DETROIT 
Members Detrott Stock Exchange 




















Members of Detroit Steck Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. , 


Municipal and Corporation Bonde 


Members Detroit Stock 
Penebscot Building 





DETROIT 


Livingstone, Higbie & Company 
Municipal & Corporation Bonde 


Dime Savings Bank Bidg., 
DETROIT 








CLEVELAND 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











ST. LOUIS 


oe 


J. Herndon Smith Charies W. Meers 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., 
e 


ST. LOUIS, MISSOURI 











POFTER, KAUFFMAN & C8. 


Investment Securities 


611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











THE T. H. SAUNDERS Co. 





INDIANAPOLIS — 


Fletcher American Company 


Fletcher 





Conducts a general Investment business 


Branches 
Cc ; 
35 Bo'Ee Salle «2819 Dime Dank Building 
South Bend Loutsville 
616 Oltizens Bank Bidg. 511 Inter-Southern Bidg. 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 








BREED, ELLIOTT & & HARRISON 


Cincinnati Detroit Chieago Milwaukee 


lnvesianh Securities 
Municipal Bonds 
Indiana Corporation Securities 


NEWTON TODD 
Lecal Securities and 


lana Corporation Bonds and Stocks 
65 Lemeke Bid. INDIANAPOSS 
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COTTON, “GRAIN, SUGAR IND COFFEE MERCHANTS ano BROKERS 
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Chas. O. Oorn Paul Schwars 
Atgust Schierenberg Frank A. Kimball! 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


18 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New ae eans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eeshange 
ASSOOIATE MEMBERS ©F 
Liverpool Cotton Association 

















GWATHMEY & CO. 


iCotton Exchange Bid., New York 





Members 

New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 

Associate Members 
liverpool Cotton Association 


Pa 


a 























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 











Stephen M. Weld & Ce. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD. 
FALL RIVER, PHILADELPHIA. 


PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exc 
Members Liverpool Cotton Ass'n 
808 Cotton Exchange Bldg., NEW YORK 









DBL LLL OL LE LO OO eer eo ee“uanncaneeeeaeu<5u—c55uanacaoc5ane  _5uoa_ueee eee 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK .- Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN } CORnsaroewents 
Hibbert, Finlay & Hood, Liverpoo 
Zodiote d’ tedtien's Cle et de Commission, Havre } 
- ieee den’s oo 2 Ge voor Import en Export, Rotterdam 
hs “H. McFadden & Bro. 9 Agency. Gothenburg 
ge & Tormer, = Lisbon 
uan oe a celona 

Fachiri % Co., Milan 
Geo. H pe South American Compan oe, lp ine . 6 
Geo. H. McFadden & Bro.’ 's Agency, fontrel | 








































36, Osaka, 3 
Bor By Gani — 











Geo. H. McFadden & Bro.’s Agency, Box 1029 4 4 














































Established 1856 
i 
H. Hentz & Co. FENNER & BEANE 
N. Y. Cotton Exchange Bldg¢., 27 William St. 618 Gravier St. 
ae oe NFW YORK NEW ORLEANS 
BOSTON DETROIT SAVANNAH PARIS BROKERS 
Members 
COMMISSION MERCHANTS New York Stock Hachanee 
New York Cotton Exchange 
AND BROKERS os Getenes O.tecn, Sarma 
Members of ew Yor uce Exchange 
New York Stock Exchange, Gesang Boule of Fonte nw 
New York Cotton Exchange, pa ‘ ae eee 
New York Coffee & Sugar Exchange, Inc. aistane Sugar ° 
nen vers 4s yg Ye Associate Members 
cago oar 0 rade ’ 
Winnipeg Grain Exchange. posta 9g gg 
soci Privave Wires—New ork, ew jeans, 
Liverpect Colton Aamaiiien. ) “Chicago and throughout the South. 































ROBERT MOORE & CO 


44 Beaver Street, New York James Talcott, Inc. 


COTTON MERCHANTS ane. See 


'11225 Fourth Ave., New York 
Merpbers New York Cotton Exchan. seg Li 


New York Coffee & Sugar Ezel - fae Complete factoring facilities for 


Merchants, Manufacturers and 
New York Produce Exchange Selling Agents. 





— 

















































W. R. CRAIG & CO 
Merchants and Brokers USE AND CONSULT 
COTTON The Financial Chronicles 
Members New York Cotton Excharge Classified Department 
Bowling Green 0480 (Opposite Inside Back Cover) 
60 Beaver St., New Yor* 





























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 89 Years 











Consistent Advertising — 


is an economy and cuts the costlof selling, making 
lower prices or better saotieadiipessitohe without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
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Hydro-Electric 
Plants 


‘The J. G. White Engineering Corporation 

has performed the engineering and con- 
struction of hydro-electric plants with heads 
ranging from 25 to 1,500 feet, accomplishments 
worth considering when selecting your engineer 
on new developments or the remodeling of old 
plants. 





Our staff is available at all times for consultation. 


The J. G. White 


Engineering Corporation 


43 Exchange Place New York 























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - - aeney aaa 
Surplus and Undivided ‘Profits, : 


This Company acts as Executor, Administrator, Trustee, Guardian, 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON Con NELIvS N. Bu pe 
EHAUNCEY KEEP RY de FOREST 
1g gy v CURTISS JAMES WiLLiAM. vINCENT ASTOR 
LLIAM M. KINGSLEY JOHN SLOANE 
OoDEN MILLS FRANK L. POLK 


$2,000,000.00 
$18,167,282.21 


Com- 


FRANK LYMAN 


PAYNE WHITNEY 














Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business fe dors 
through personal friendship—the same sor: 
of mutual faith which {fs necessary to every 
business. 


BUT—did you ever stop to think of the larg: 
part played by consistent publicity in devei 
oping the initial introduction? 

An advertisement in the “Chronicle"’ will help 
you form new friendships among the peopi- 


constituting the “backbone” of the World's 
Cotton Industry. 

















[Classifie ied Department 


eee 


POSITIONS WANTED. 
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INTERNATIONAL BANKERS 


In the next few years an enor- 
mous volume of loans will.be made 
to European industries, calling 
for the greatest resourcefulness 
and caution on the part of Amer- 
ican Bankers. 

A man of exceptional engineer- 
ing and commercial experience, 
speaking fluently four languages, 
offers his services to International 
Bankers in the above connection. 
Box Z-5, Financial Chronicle, 90 
Pine St., New York City. 





———— 
—— 








Lost. 
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een 


LOST. 

Certificate se. P-47490, issued A 4 25, 1922, 
for 20 shares of the common aoe, of The Chesa- 
poate & Ohio Railway Company in the name of 

wrence W. Halsey. Transfer been > Sooges. 
Lawrence W. Halsey, Water Mill, N. (or e 
img he eae of Southampton, ) SE 
ton, N 





Cleciric Railway Ee 


——————-— THE ———-——— 
BEELER ORGANIZATION 


| Traction - Traffic -Equipment-Power 


' 
COORDINATION OF SERVICE--IMPROVED | 
OPERATIONS INCREASED TRAFFIC—FINAN- 
CIAL REPORTS APPRAISALS ~~ MANAGEMENT, 


| 
52 Vanderbilt Ave. New York City 





























dF. Ba 60 East dist St., 
—y & * ym New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 
—— eS 


Ra 
Art 

















Mining Engineers 


—ee—eeeeeesey 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Ovexzel Bullding PHILADEL 











WANTED 


WANTED 





Copies of the 
‘‘London Economist’’ 


dated as follows; 


1918—April 20 1919—Mar. 
June 22 Mar. 
Nov. 2 April 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—-Nov. 27 
Mar. 156 1921—April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 


22 
29 
12 








THE CHRONICLE 


[ Vox. 119. 
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Financial Financial S inancial 
J. S. BACHE & CO. Cities Service Securities 
d * 
—— Securities of mere than 100 wus. ||| Pask & Walbridge 
iicago Board of Trade eng egy ey ae Fourteen Wall Street 
and ether lesding Exchanges. ing branch offices: New York 
4 Broadwa 108 So. LaSalle St. Atianta, Ga Louisville, Ky. 
NEW YOR CHICAGO Baltimore, ——™ ee p Bond p S 
Branches and corr cated 4 gel yg ower Bonds - Power Stocks 
Stocks—Bonds—Grain —_ Slo Bank. Trust & Insurance Co. 
Cotton—Foreign Exchange Ohicago, Il Reading, Ps. Stocks 
a Bold - Be or Olncinnati, Ohie = 
Detroit. Mich Zanesville, Obie Canadian Securities 


zr 


. Branch Offices 
x Aiveay Atlantic Olty 
Detroit 











“The Bache Review” sent on application. 
Corr d invited. 





ad 





60 WALL STREET, NEW YORK CITY 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Recter 4910 




















SET 























BONDS 
Government Municipal | |! 
Real Estate Railroad | 
Public Utility Industrial 


Vrite for Current Liat 





























Hord. FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Street. Giheaye 


| Emery, Peck & Rockwood | 
1 - Investment Securities 
| 208 S. La Salle Street 
@ CHICAGO 
Milwauwee + Ry. Exch. Bidg. 
CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 
























OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 























Dominick & Dominick 


INVESTMENT SECURITIES 


115 Broadway Wiggins Block 
NEW YORK CINCINNATI 










Quotations and Statistics | 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 


Trust Company 
se DENVER 9.2¢!Tine 
‘SYSTEM COLORADO SERVICE 
| = 













‘ 
FIRS NATIONAL 
BANK 
RICHMOND, VA. Sh pare 
John M. Miller, Jr., Pres’s ya) 93 oiaes: 
Het * 














G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


SROADWAY & LOCUST ST. LOUIS, MO. 








Commercial Cable Co. 


Ist 4s due Jan. 1 2397 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
40 Broadway New York 








INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


IP. W.CHAPMAN& CQ.INC. | 








A 116 S..La Salle St.. 42 Cedar St., t 
CHICAGO NEW YORK 








C.i. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchangs 
New York Cotton Exchanges 
New York Ourb Market Assa 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. . 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Besten Steck Exchanges 











WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


@ 76 West Monroe Street - Chicago 
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BANK AND QUOTATION 
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PAGES 1 TO 64 INCLUSIVE. 
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STEAM RAILROAD STOCKS REAL ESTATE TRUST & LAND STKS. 45 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1923 


Income for Year 1923 - = = + = $146,706,207.47 
Paid to Policy-holders during year - - - 117,605,327.49 
Reserves and Liabilities - - - - -  603,856,906.33 
Contingency and Dividend Funds : - - 91,891,602.06 
Assets ee er ee 
Insurance in Force- - - - -— = 2,817,761,195.00 
Annuities in Force -~— - oa, tee 2,902,634.24 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - =- = =-- = - 2nd Vice-President 


GEORGE T. DEXTER, - - - = 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 


WM. L. SIMRELL, 
a a a aaa I es ri hs 





























A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
116 Broadway 20 East 45th Street 


Paterson, A, F. 


First National Bank 


Statement at Close of Business October 10 1924. 


RESOURCES— 
Lp eae « 
U. S. and Other Bonds-.........-... 2.787,.352.97 
——_—_———— $5,955,392.48 
Cash and Balances in Banks-_..-.-.-- $1,416,516.12 
Due from U. S. Treasurer-.......-- 14,800.00 
EE EE LI eee __ 6il, 680.00 
———— $2,042,996.12 
ee Nic cnscaccnssemnntceatnttidiicnn 352,056.78 
ee eee Wei onccdancdubsobonbiubanccase 30,000.00 
Customers’ Liability Account of Acceptances-.-.-. 48,613.00 





$8,429,058.38 


| LIABILITIES— 
a RT RR Me Re ae $500.000.00 
EN ea ee Segre see NSEE oa 600,000.00 


263,211.62 
PTINUIE:: 1:4 connhdrevncnache cadsederepeakendebeuiiits addaneeieeete 6,721,236.26 
295,997.60 

















Acceptances Executed by this Bank for Customers 48,613.00 
$8,429,058.38 

OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T DEIGHTON, Asst. Oash 





| 
| PROMPT ATTENTION GIVEN TO COLLECTIONS 





—— 
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HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $23,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











SERVICE 
REPUTATION 


A Safe Deposit Box 


in New Jersey 
is Desirable 


1864 1924 


We are only 10 minutes from Wall 
Street. Our vault is the largest 
and most modern in the State. 


We invite your inquiry 


THE FIRST NATIONAL BANK 
OF JERSEY CITY 
Jersey City, N. J. 


Opposite Hudson Tubes 


1 Exchange Place 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business October 10 1924 
RESOURCES— 

















a a ee ee 8,161,751.57 
pours a ; ane  anaemnenn tC actineGuaennkeheeabaaeee $$ 399°31 12.00 
Other Bonds BOE BOGUS. cocncaccrcesantenen 1,931,978.61 
Banking House and Vaults. ......-......-.-.-... 158,966 
Due from panks 606 EXCRARGN6..cccancecescceces 754,459.36 
Due from U, S. Treasurer--....---....-------.--- 50,000.00 
Cash and due from Federal Reserve Bank---..-- 576,613.85 
$13,033,071.31 
tA alta. TF ALAS OF Te OES OTe eT $1,000,000.00 
ee nr 1 898/129:86 
ided PIES. csnteesabaevnsecdnuunssaddban : z 
Undivide for Taxes BOE FRROIES...000-ccesccseece 165, .00 
Reserved for Depreciation of Securities._.....-.-. 325,000.00 
poseeved od pygreeinen Sa aad Vaults ore'sae eb 
s Outstanding---........--- ,800. 
DEIN errr icreeicta ciate 8,865,263.95 
$13,033,071.31 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
anata = “te BARBER, Vice-President 
NK A. GREENE, Oashier 
AVILLARD I. ANGELL, Assistant Oashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 
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Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business October 10 1924 


RESOURCES— 
cans and Investmen 
ustomers Liability us Letters of Credit a 
Aceseteaees, pen eehbaterbnce seendannnehndiihee 4,534,744.10 


Ot Tn Pi. .cidhicheppenndaeeeonadiiabeal 3,206,790.48 
menangee for aes IIIa: coen sthdhinicbigsbtinivepetieabaites 284,911.0 

ccru hic it cist aacenentin ddihiaarcipa pian ainli 26,289.15 
ath and ROSSfVO.. ccc cccccccc ccc cccc ce cccccce 1,734,150.01 


$26,444,956.23 


BREIABILITIES— 


Ee ae $1,000,000.00 
urplus and Undivided Profits..............-.. 2,712,118.49 
Di, TT. apenenghmiinnagreaeeddibioes 92,237.15 
eserve for Interest, Taxes, &c..........-.-..--- 117,398.10 

SEL LALLA ELL. LLL LAE DAL 500,000.00 

Letters of Credit and Acceptances_-.......-..-.-.. 4,661,892.71 

Acceptances of Other Banks Sold..-...-.--.-...-. 155,261.58 

Pep indidnstsotahsesaduetiniesicnndenaneosnannne 17,206,048.20 

$26,444,956.23 
OFFICERS 


BOWARD A. LOEB, President 
H. D. McecCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. B. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. PRIZZELL. Assistant Cashier 
OLYDE F. BROWN, Assistant Cashier 





—— 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 























————— 


CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF 








BUSINESS OCTOBER 10 1924, 





RESOURCES. LIABILITIES. 

Onited States Government securities. ....--- eS 0 ee ee Oe $2,000,000.00 
Loans and Investments__.........-----..-- 53,320,280.67 | Surplus and Net Profits.............------ 8,664 ,894.76 
SD... cudiecoccsbwekdeuroese 222,917.32 | Reserve for Unearned Discount.........--- 293,426.60 
a A ain addin idend 797 ,061.58 | Reserve for Taxes and Interest_........._--. 299,133.18 
Buchange for Clearing House...........---  ) orn... ubisedebennebdnees 1,084,997 .50 
se onneene ee fb , .. . cnontdtsdcbhecdesokdaias 830,473.75 
re... cesphebebesooonce I i men dedeoeeenswet 75,917 ,405.41 

$89 090,331.20 $89,090,331.20 

OFFICERS 


JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
A. W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE 


SOLICITED 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $12,335,820 





ACCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 

G. E. STAUFFER, Vice-President 
A. MacNICHOLL, Assistant Cashier 
C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 


E. F. SHANBACKER, President 

R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President 

W, R. HUMPHREYS, Vice-President 











Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business October 10 1924. 
ASSETS— 


foans ee 020. 968.268-55 
ited States Government Securities........... 1,150,715.38 
ee neupeennee 3,843,384.96 
nking House, Wests and FPixtures.......... 950,136.70 
yj Jj .. 3 ~ Seqeecebeepsegeenae 102,602.70 
redit Granted on Acceptances_..._....._...-. 13,604.40 

sh on Hand, in Banks and a Due from United 
ee 3,212,669.11 
$29,522,455.90 

GsABeh Tey — 


,500,000.00 
Surplus. Undivided Profits gnd Reserves---_-.-.-... 1,258,841.84 
"947. 100.00 


woukating ET a 
Foreign Bills of Exchange or Bratis a deneskesn: 11,233. oa 
i incattcndanespacechdineatnehhe aetininne 405,800.00 
is 1dedaqanienadtimeounmediaaimdmmemanamdndes 25,399,481.02 


$29,522,455.90 


The Largest National Bank in Massachusetts, 
Outside of ag 

















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,606,600. 


To-day we operate seven distinct and complete departments 
under the protection of national banking laws, 

in one building, and under one management: Co 

Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments. 


Those seeking accurate, rapid, satisfactory and interested 






































A. R. BRIGHAM, Vice-President ©) 5 PUTNAM. Oashier corvice can got It 
9.4: SANS eerie, Fa eR AS at ean . 
H,8 BOWKER Vice-Proadens N. Bi FORTER, Ami Onabler The National Bank of Commerce 

H.'R. McINTOSH, Assistant to ent 

il eet In Saint Louis 
Collections on all New England 
Received on Favorable Terms. 
INCORPORATED 1900 =o 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS OCTOBER 10, 1924, 
RESOURCES LIABILITIES 
Loans and Investments_..............._-- OE Ls 8 EE cnccccdsncincbdnanetineahedhitdicin $3,000,000. 
United States Bonds and Certificates. __..-- Pe see | G4... ctiinninducedbelbisbosmodsnonne 4,500,000. 
Banking House and Office Building. ._..- ~~ 1,500,000.00 | Undivided Profits..............-.--.-.-.- 1,401 ,765.46 
Liability under Letters of Credit........_.- 129,250.00 | Reserved for Taxes, ete................... 142,360.46 
Interest Earned Uncollected__........___-. 189,037.11 | Discount and Interest Unearned..........- 123,963.23 
pS PRR Ae Pree 10,996,425.20 | Letters of Credit......................... 129,250.00 
SR ae 5,688,312.13 I Raaiiciataedstiedres oinrnitethreeatenaibeastedeniail 69 ,040,639.40 
Exchanges for Clearing House_..........-.- 3,166,676.99 
$77 ,337 978.55 $77 ,337 ,978.55 


J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President and Cashier 


J. R. McALLISTER, a 





SHIELDS, Assistant Cashier 
W. M. GEHMANN, Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 


SAMUEL. T. BODINE 
ENRY TATNALL 
- RUTHERFORD i 1 1 nc 


FFINGHAM B. MORRI 
PEROY 0. MADEIRA 


we 


D 
CHARLTON YARNALB 


DIRECTORS 
Ww. Ww. 


AR 
HERBERT LLOYD 


ATTERBURY LEWIS LILLI£ 
EDGAR O. FELTON JAY COOKE 
EDWARD F. BEAL a. FRAZIBR 
DANIEL B, WEN 8. ol ad 

THUR W. SBWALL AGNEW T. DICE 


TRAVELERS’ *LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE 


IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuale 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. hem af etic cated Tha 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECU RITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS 


H. WALTERS, Chairman of Board 
JOHN z. MELLIGAN President NORMAN JAME 





JOHN W RSHALL, Vice-Pres. SAMUEL M. SHOEMAKER; 
BLANCHARD RANDALL, ELISHA H. PERKINS 
WALDO NEWCOMER ROBERT GARRETT. 


GEORGE O. JENKINS, HOWARD BRUCE, 


MORRIS WHITRIDG 





GEO. B. GAMMIE, Treasurer 
Oo. R. TUC ke Treasrr r 


ANDREW P- SPAMER, 2d V. Pres. AM 
JOHN W, BOSLEY: Astt T - 


H 3d Vice-Presiden 
JOSEPH B. KIRBY, 4th Vico tees. 





ae 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,788,000, 
OFFERS ITS SERVICES TO MERCAN. 
FILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 
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Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business October 10, 1924. 


mESOURCES— 


Loans and Overdrafts $9,959,738.51 


Acceptances of Other Banks Discounted______ 501,603.20 
| RR ae a ee 1,669,267 .55 
Cie? DOSS Oe TORIES kccccacoscceacccoeecesn 652,367.26 
Federal Reserve Bank Stock sdindbnontntinetibiimees 48,000.00 
Federal International Banking Co. Stock _____. 21,600.00 
Banking House and Other Real Estate________. 375,788.45 
I 30,000.00 
Cumemors, Liability Under Guaranteed Letters 5,200.00 

OF UO ec ccceceesecocesescoscccesoecocececeo 
Interest Earned But Not Collected.__.__.______ 8,806.98 
Cash and Due from Other Banks_..___________. 5,5605,394.67 

LIABILITIES— $18,308,766.62 
ND ith dk inincn as tip teh daigt Sendhis ow noitedlobi.e we, $600,000.00 
Surplus and Undivided Profits........_________ 1,563,714.90 
Interest Collected But Not Earned_.._________. 76,048.87 | 
Reserved for Interest, Taxes and Contingencies. 36,155.35 
.  _» ca ep Radi eg 3,378.00 
a eriicnienth ti eabisliisdectipeinichencedin cats teal cit nce 600,000.00 
Acceptances of Other Banks Sold With Our En- 

RE gc as a aS eg i 501,603.20 
Letters of Credit Issued Under Our Guarantee. 5,200.00 
Be iiaicisiediiiintnnatintcinintidiinissdnneiaane sce eocne _14,922,666.30 

~~ $18,308,766.62 
. z. nase Vice-President aanDy: V JENNINGS Asst. Cashier 
. M. MASSIB, Vice- ent EP. “VAN ZANDT, Asst. Cashier 
.W.F ENDE, Onshier D.G. WEILER, Asst. Cashier 
P. DILDGE, Asst. Cashier E. WELC Asst. Cashier 
oO. Ww. BRASELTON. Asst. Oaehier 


} 
i 





Atlanta, Ga 


The Atlanta and Lowry 


National Bank 


Statement at Close of Business October 10 1924. 
RESOURCES— 


Loans and Discounts-_-.------------------------ $31,629,803.03 
5% Redemption Pan. cnc cccceccencceesceecoeceo 50,000.00 
os" in Federal Reserve Bank sé en emommaan 195.000.00 
U. Bonds and Other U. S. Securities_------- 1,881.990.00 
Siner Bonds and ‘Sine Sd sebcnnt 474,107.75 
Banking House and Other Real Estate...----. 1,654,190.92 
Furniture and Fixtures...--.------------+------ 273.739.09 
Customers’ Liability Account: Letters of Credit_ 87,441.31 
Securities in Safekeeping ..-._-.--.------------- + 960.00 


Cash on Hand and Due from Banks 


LIABILITIES— 

Capital Stock......-..----------------2---eeene $4,000,000.00 

Bese Plu. . - - cnc ccccccccccccsccecceecccooccoosos 2,500,000. 

Undivided Profits...-.-...----------------------<- 1,078,489.36 

Reserved for interest, Taxes, etc--.----------- 843.354.47 

PMERRIOD. .... cosccevecencoesesesescooesueseses . .000. 

Bonds Borrowed - -- . rpenwene 500,000.00 

Letters of Credit__----------------------------- 87.441.31 

Dividends ag me ee Be ee e1t'tan ae 

i lt ona eeteessoneeneeses 

oe ereeere Seer en te oneceon 45,284,478.40 

$55,615,273.54 


OFFICERS. 
ROBERT F. MADDOX, Chairman of the Board. 
THOMAS K. GLENN, President EVERT A. BANOKER, Vice-Pres. 
JAMES 8. FLOYD, Vice-Pres. J. 8. KENNEDY. Vice-President 
H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
HENRY W. DAVIS, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
THOS, J. PEEPLES. Vice-Pres. ERNEST W. RAMSPECE, Oashier 





DAMERON BLAOCE, . Comptroller 











THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 
Statement at Close of Business October 10 1924. 








Anglo & London Paris 
National Bank 















































RASOl IRCES— | - : Of San Francisco 
Loans an ak neh steb~enttiodhas Gncennts $25,374,773.61 . 
Federal Reserve Bank Stock.........__________- 56,000.00 Statement at Close of Business October 10 1924. 
Stock in m. Fireproot Bids. Co.—Bank Bidg_- 255,000.00 
Other Real Estate Owned-------- = 36,600.00 | RESOURCES— $63.170.414.50 
Customers’ Liability oa Letters of Credit_______ 585,358.03 eens and Discounts... .--.-ccn-ccercre-enere- 10,149,592.04 
( Costemers? Liability on Account of Acceptances. 247.979.56 , Bonds and Certificates mh roe ate 9,115, 827.43 
Eprnicure a cmamstaemadinamis 250,000.00 Bonds and Securities. ..---------------------- 4 .00 
ive Per I clara te dinate he duls® aint ines cone a 37.500 00 Stock in Federal Reserve Bank---------------- aa 688.61 
nterest Earned—Uncollected.._..._............ 101,421.02 Banking Premises. --- ~~ -------2------------0-= . *00 
her Assets (Rs ln ei RRR “Sig 14,119.66 Rrpometion Fund with U. S. Treasurer------- Ath 145.03 
ash and Exchanse.............~-~~ er Assets. --..-------~--------------------- 
and Exchange. -...---.--.----------~----- 25,283,041.95 Customers’ Liability on Acceptat, "es---------- Riatrers wt 
change. .---.-------------- + $40,156. 
(LEABILITIES $52,341,793.83 Cash an ight Ex 
sone! Steaks Undivided Profite-777777777777777 $4,000.000.00 $183,661.409.09 
urplus an I 994,682. LIABILITIES 
Reserved for Taxes and Interest__._.._____...__. : Te oan as Capital Stock.--..-.-.------..----------------- $5,000,000.00 
i cmwebemmmenon 101.421.02 Surplus and individed Profits---------------- 3,687,044.45 
iscount oe Se sieheaaptatebededp imp ees 'p 136.377.36 Circulation Outstanding---------------------- 4,100,000.00 
Dist ticetcnbundabedcadoneanreiemaad tts 734.300.00 Other Liabilities. -~-.--------------------------- 726,597 
Letters of Credit.._.. MOR Fa CRT Hot Be eS 595,408.29 Acceptances... .~.-------<-----<--- <9 8-9-9 4.628,805.23 
Soonteness PER Sp Rif Rl SEALE LL 247,979.56 Deposits..-.--.-------~+------<----0--- 0-5-9099" 104,509, 002.39 
SR necdinscscdcce ebibnsbssibosewawe 
ecescce 44,453,616.79 $122,651,450.00 
moder ma $52,341,793.83 HERBERT FLEISHHACKER, President 
Presiden GEO. E. F. DUFFET,A : z ZSISHHACKER, GEO. A VAN SMITH, Asst. V.-Pres. 
i rz PETTIGREW. Vice-President GEO. BUGBEE, Asst. Cashier MORTIMER FLEISHE \ president EUGENE PLUNKETT, Asst. V.-Pres. 
1 RUGG, Vice-President F. E. PRIOR, Asst. Cashier J. FRIEDLANDER, Vice-President L. L. GOODRICH, Asst. Vice-Pres. 
EO. W. WALKER Vice-President O. CO. WHITE, Asst. Cashier Cc. F. HUNT, Vice President J.G. ANDERTON, Asst. Cash. & Sec’y. 
J. OSS ‘CLARK, Vice-President O. E. CASE, Asst. Oashier HARRY COE, Vice-President L. J. AUBERT, Asst. Cashier 
H. D. IVEY, V ice: President E. P. OH EVERTON, Asst. O. | W. E. WILCOX, Vice-Pres. & Cashier F. J. HOAGLAND, Asst Cashier 
‘+ oO. pyey. Vice-Presiden Oo. D. HUDS , Asst. Cashier V. KLINKER, Vice-President C. E. BAEN, Asst. Cashier 
OGER M. ANDREWS Vice-President LOYD J. WICKHAM, Asst.©. | FRED F. OUER, Asst. Vice-President F. L. MOSS, Asst. Cashier 
Pee Vice-President SAM 8. PARSONS, Auditor J. 8. CURRAN. Asst. Vice-President E. J. BERGES, Asst. Cashfer 
. xR. ORD, Oashier O.A. RUDE Mgr. ‘Oredit Dept | E. R. ALEXANDER, Asst. Vice-Pres. 
ai —————— 
PTT TT Me iy] TTT TET TTLEDL Thy Ti LT FTTTTT PEELE TPEEEEEEEEE CEE LET EE TEEPE EERE EET EEE Po TEE HTH TT itt Hi i i 
ee - = _ — Ss Sh ele —_— = “— | 
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Resources more than 


$500,000,000 








The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


aurea 


if 
i 
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‘*An Extra Measure 
of Service’ 
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In Detroit 


The services of this complete bank touch 


every section of Detroit life. Its 30 
branches over the city and its intimate 
eontact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 


Resources Over 
One Hundred Twenty-five Million Dollars 


THE PEOPLES STATE BANK 


Cn 




















OUR Bond Department is in a position to 
co-operate with financial institutions hav- 
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BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 


BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 


RAILROAD Executives and Operating Officials of every description. 


BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 


Including Postage— 


Within Continental United States except Alaska 


In Dominion of Canada 


Other foreign countries, U. S. Possession and territories 


12 Mos. 6 Mos. 

ue ft Mer A eee ee $10.00 $6.00 

a tes eae ie ak ee ee ee ae ee eres 11.50 6.75 
Spo teh 13.50 7.75 


Subscription includes following Supplements— 


CoMPENDIUMS— 
Pusuic Urinity (semi-annually). 


RAILWAY AND INDUSTRIAL (semi-annually). 
Strate aND Monicipau (semi-annually). 


SEcTIONS— 
BANK AND QuoTaTIoNn monthly). 
Rartway Earnines (monthly). 
BANKERS’ CONVENTION (yearly). 











a 














AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and 

Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 
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REVIEW OF NOVEMBER—COMMERCIAL AND# 
FINANCIAL EVENTS. 


The all-pervading, all-absorbing and all-controlling feature 
of affairs during November was the Presidential election 
and the decisive nature of the outcome in the overwhelming 
majority (both in the Electoral College and the popular 
vote) given the candidates of the Republican Party, namely 
Calvin Coolidge of Massachusetts, the present incumbent 
of the office, for President and Charles G. Dawes of Illinois 
for Vice-President. In the character of the issues involved, 
this was without question one of the most important Presi- 
dential elections in American history. Certainly there has 
been no Presidential election, since that of 1896, when Wil- 
liam Jennings Bryan ran for President on a free silver plat- 
form, where the country had so much at stake in the out- 
come. The reason was that a third party appeared in the 
field and espoused radicalism in a very pronounced form, 
putting forth as its candidate for President Senator Robert 
M. La Follette, who for years has been the exponent of 
radicalism in Congress, besides being the head of the little 
band of insurgents, denominated the farmer-labor bloc, 
which has been holding the balance of power between the 
two great parties in the United States Senate and House of 
Representatives in the present Congress, and by acting with 
the Democrats, has been molding legislation in accordance 
with its extreme ideas. Mr. La Follette has been nominally 
a Republican because always running on the Republican 
ticket in his home State, Wisconsin. As his team-mate for 
Vice-President, he had Senator Burton K. Wheeler of Mon- 
tana, previously a Democrat, but who bolted the Democratic 
ticket because he was not satisfied with the nomination of 
John W. Davis of West Virginia for President, regarding 
him as the tool of financial interests, though the Democratic 
ticket also had on it the name of Charles W. Bryan of Ne- 
braska, a brother of William Jennings Bryan, as the nom- 
inee of the party for Vice-President. It is not needful to 
name all the radical doctrines embodied in the platform of 
the third party, commonly known as the Progressive Inde- 
pendent Party, and which, as we have seen, had on its ticket 





representatives of each of the great political parties, but 
two of the planks in the platform stood out with great prom- 
inence during the campaign and may be accepted as typical 
of the whole movement and crusade. Of these two planks 
one was the declaration in favor of Government ownership 
of the railroads and the other the proposition which would 
have given Congress the power to overrule the United States 
Supreme Court and set aside its decisions in cases where 
the court declares an Act of Congress unconstitutional, be- 
cause in conflict with the fundamental law embodied in the 
United States Constitution, on which the union of the States 
is founded and grounded. It should be added that Mr. La 
Follette had the endorsement of the Socialist Party. 

President Coolidge and his party accepted the challenge 
offered by the Third Party movement, and met the issues 
involved in a plain and straightforward manner, without 
the slightest attempt to evade or equivocate. In this respect 
the campaign was unique among the Presidential contests 
of recent years. In all previous Presidential elections, dur- 
ing at least the present century, there has always been a 
disposition on the part of the politicians in both the leading 
parties not to antagonize the radical element within the 
party folds, but to placate and truckle to it in order to gain 
its favor and its support. As a consequence this radical 
element had been getting constantly bolder and more impe- 
rious in its actions and its demands until finally, as we see, 
it deemed itself warranted in thwarting legislation not in 
accordance with its designs and then to make an appeal te 
the electorate in its own name and on its own platform— 
with the disastrous results to itself now known to the whole 
world. 

In business and financial circles the relief experienced and 
the gratification felt over the election results has been in 
proportion to the previous anxiety. We may repeat that no 
Presidential election has been held in recent years upon the 
outcome of which so much hinged and the response, now that 
doubt and anxiety have been replaced by assurance and the 
brightest promise, has been of the most pronounced charac- 
ter. A great incubus has been removed from men’s minds. 
With radicalism defeated the threat of adverse and repres- 
sive legislation disappears. Even the devotees of radicalism 
may be expected to heed the voice of the people. Since the 
early spring of 1924 a fear of destructive legislation—with 
the farmer-labor bloc frustrating the President’s tax reduc- 
tion plan and other measures—has been hanging like a pall 
over the business world, and enterprise has everywhere been 
held in check. The volume of trade kept steadily dwindling 
until the early summer, when an acute stage of depression 
was reached. Then the nomination of Mr. Coolidge and the 
clear and unequivocal stand he took, began to inspire new 
hope. As the campaign progressed and it became more and 
more apparent that his candidacy would be endorsed at the 
polls, business began slowly to improve, but enterprise still 
continued to lag, since men of large affairs would not enter 
upon new ventures of any great consequence until the last 
vestige of doubt was removed regarding the issues that had 
been raised. Now that these issues have been definitely and 
decisively settled, energies are once more fully released, and 
the invigorating influence has been everywhere immediately 
felt throughout the length and breadth of the land. 

The country has had post-election booms before, but ap- 
parently none that compares with the present one in char- 
acter and dimensions and in the swiftness with which it has 
taken hold of the entire population. Trade revival is 
strongly under way in all leading lines of industry, the steck 
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market is buoyant and active almost beyond precedent, and 
even the foreign exchanges have improved in a wonderful 
degree, there having been in this latter case, as is known, 
additional stimulating influences (1) in the victory the pre- 
vious month of the Conservative Party in Great Britain, no 
less emphatic than the Republican victory in this country, 
the two together showing a decided drift away from radical- 
ism in widely different parts of the world, and (2) in the 
successful carrying out of the Dawes plan for the rehabilita- 
tion of Germany, also (3) in the floating of a large loan in 
this country for the French Government, and (4) consider- 
able extension of private credit to Germany. 

In these two last particulars the developments during the 
month were unusually noteworthy. The French loan for 
$100,000,000 was offered in this country on Monday, Nov. 24, 
and, like the German loan of the month before, proved a tre- 
mendous success. The bonds immediately commanded a 
premium, selling on the New York Stock Exchange the same 
day up to 94%, and this premium was maintained with 
slight fluctuations the remainder of the month, the closing 
price Nov. 29 on the New York Stock Exchange being at the 
same figure, that is 94%, for the bonds “when issued.” 

Matters in Germany connected with the carrying out of 
the Dawes plan progressed satisfactorily and the develop- 
ments showed that Germany was now getting outside finan- 
cial assistance of various kinds. Thus on Nov. 27 it was 
made known that an agreement had been entered into be- 
tween the German State Railway Co. (organized in accord- 
ance with the Dawes plan) and a New York banking group, 
composed of Speyer & Co., Chase Securities Corporation, 
Blair & Co., Inc., the Equitable Trust Co. of New York, Bank 
of the Manhattan Co. and J. Henry Schroder Banking Cor- 
poration, and a London banking group headed by J. Henry 
Schroder & Co., under which the bankers granted to the 
railway company a credit of $15,000,000, of which amount 
about one-third, it was stated, was in pounds sterling. The 
railway company has the right to avail itself of this credit 
any time prior to Jan. 31 1926, if desired temporarily for 
additional working capital. In stating that no public offer- 
ing of this $15,000,000 German Railway credit could be 
made, Speyer & Co. explained that “this business was suit- 
able only for large banks and trust companies, a number of 
whom had already indicated their desire to participate.” 
The rate of interest, it is understood, is 7% per annum. 
Cable advices from Berlin the latter part of the month also 
announced that 40,000.000 gold mark shares (approximately 
$10,000,000) of the Deutsche Bank, Berlin, which this insti- 
tution has had at its disposal since the last increase in its 
capital, had been sold to J. Henry Schroder & Co., London, 
and Speyer & Co., New York. At the office of Speyer & Co. 
the purchase of these shares was confirmed and it was 
stated that no decision had been arrived at as to whether 
and when the shares would be offered for public subscrip- 
tion in London and New York. The Deutsche Bank was 
organized in 1870 and is Germany’s foremost private bank. 
On Nov. 3 it was also announced that Speyer & Co., on be- 
half of a banking group, including the Equitable Trust Co., 
Chase Securities Corporation and Blair & Co., Inc., had con- 
cluded negotiations with the City of Berlin for a one-year 
$3,000,000 loan. It is expected that during the period of this 
short-time loan the City of Berlin will arrange with this 
banking group for the issue of a larger long-term loan in the 
United States. Coincident with this announcement of a 
loan to the City of Berlin, it was made known that among 
other credits of a similar nature placed privately a short 
time ago was a loan of $2,000,000 to the City of Cologne 
(Germany) by the International Acceptance Bank, Inc., and 
Dillon, Read & Co. It is expected that this loan will be fol- 
lowed by a much larger offering a little later on. 

Among the industries that derived most immediate bene- 
fit from the results of the elections was, as might be ex- 
pected, the iron and steel trade. This had considerably 
improved since the low ebb reached in July, as the indica- 
tions of Mr. Coolidge’s election became more and more pro- 
nounced, though with business still greatly restricted, in 
presence of the fear of a possible adverse result, which fear 
only the election itself could conclusively remove. In the 
circumstances it was natural that the gratifying nature of 
the election should be immediately reflected in a greatly 
changed eutlook in this trade, which is widely considered a 
barometer of the country’s industries. It is also to be re- 
membered that according to the trade journals a consider- 
able number of the orders placed before the election 
were conditional and subject to recall if the election re- 
sulted unfavorably. In its issue of Nov. 13 the “Iron Age” 
of this city stated that the election result had stimulated 
iron and steel markets and views of the future were uni- 
formly optimistic. No rush of buying had been looked for, 
and none had come, but there was greater activity and it was 
more marked in the Chicago district than elsewhere. “With 
inventory so near, buying of finished steel for this year is 
well calculated, but there is a lively interest in requirements 
for the first quarter of 1925. Apparently a large business 
could be done at recent low levels, but most producers ask 
$2 to $3 a ton higher, and prices are thus the crux of the 





situation.” The “Iron Trade Review” of Cleveland in its 
summary of conditions on the same date spoke in the same 
encouraging way, saying the results of the election had re- 
stored market faith, and adding: 

Election results have cleared the air of much uncertainty and indecision 
and have brought high confidence to the iron and steel market which has 
resulted in an appreciable stimulation of new buying the past week. This 
immediate buying has been more pronounced in basic materials, particularly 
pig iron which has been lagging, than in finished lines. However, the lat- 
ter also are reflecting the enhanced faith in future conditions and the shap- 
ing up of larger programs to meet these. Consumers of iron and steel seem 
no longer to feel cause for hesitation in committing themselves on forward 
requirements, at least for the first quarter, and this attitude plainly has 
marked the tonnage placed this week. 


On Nov. 20 the “Iron Age” reported increased buying of 
iron and steel followed by price advances. It said: “Buying 
of pig iron and the heavy forms of finished steel gathered 
momentum last week. A rather general advance in prices ef 
50c. to $2 per ton in pig iron, of $2 in plates, structural 
shapes and steel bars, and of $3 in strip and other forms of 
steel, followed this week.” On Nov. 27 the “Age” reported 
some subsidence in the buying of steel products, but a 
marked expansion in the tonnage of orders released against 
contracts, 

The “Age” made the composite price of finished steel, Nov. 
25, 2.517¢. per pound, against 2.460c. Oct. 28 and the com- 
posite price of pig iron $20 54 per gross ton, against $19 46. 

In the case of the minor metals there were further price 
advances following those of the previous month. The cop- 
per market was much firmer and electrolytic copper, which 
during October had risen from 12%c. per pound to 13%c., 
now moved up to 13%c. Lake copper in New York, after 
having risen from 13\%e. to 13%4c. in October, now advanced 
to 14%&c. Nov. 29. Tin at New York, which in October had 
moved up from 48.60c. to 53.25c., in November advanced to 
54.80c. Lead at New York again touched 9c., as against 8c. 
Oct. 1. The situation as to petroleum and its products also 
improved and price recoveries now occurred, at least in the 
case of gasoline. Thus the Gulf Refining Co. and the Stand- 
ard Oil Co. of New York twice advanced the gasoline tank 
wagon price in New England lc. a gallon, bringing up the 
quotation to 15c. a gallon, the same as in New York, where 
there was only a single advance of Ic. 

In the textile trades there was also a change for the better, 
particularly in the case of cotton goods, where production 
proceeded on a greatly increased scale after the sharply 
curtailed output of the summer months. In part this fol- 
lowed from the increased supplies of cotton and the greater 
stability of the market price of the staple. Estimates of the 
size of the 1924 crop of cotton in the United States were 
gradually enlarged, due to the fact that favorable weather 
conditions in the Cotton Belt made possible a larger top 
crop than had seemed likely. On Nov. 8 the Department of 
Agriculture at Washington made public its semi-monthly 
report showing the condition of the crop Nov. 1 and esti- 
mated the production at 12,816,000 bales, as compared with 
12,675,000 bales two weeks before on Oct. 18. On Nov. 21 
came the second bi-monthly report giving the prospects as 
of Nov. 14 and this made a further increase to 12,992,000 
bales. Private estimates put the probable yield still higher, 
as it became increasingly apparent that more of a top crop 
was being made than anyone had counted upon. The gin- 
ning returns also ran in excess of expectations, the Census 
Bureau reporting on Nov. 21 11,147,524 bales ginned up to 
Nov. 14 1924, against only 8,369,498 bales up to the corre- 
sponding date in 1923. It is to be stated that, owing to the 
unsettling influence that the semi-monthly reports of the 
Government have had on market prices, the Board of Man- 
agers of the New York Cotton Exchange decided to suspend 
trading on the Exchange on Nov. 21 from 10.55 to 11.15 a. m. 
to give an opportunity to digest the Government report, 
which was scheduled to appear at 11 o’clock. The New Or- 
leans Cotton Exchange pursued a similar course and Liver- 
pool suspended from 35.55 to 4.15 p. m., that Exchange then 
remaining open until 4.45 p. m. Fluctuations in the price 
of cotton during November were within a comparatively 
narrow range. Middling upland spot cotton in New York 
was 23.60c. Nov. 1 and 24.80c. Nov. 14, and these were the 
extremes for the month. The price Nov. 2¥ was 23.75¢c. The 
price of print cloths at Fall River was marked up Nov. 7 
from 7 to 7&e., on Nov. 10 to 7\c., and on Nov. 17 to 7%c., 
this being the quotation of 28-in. cloths, 64 x 64 construction. 

The increase in the production of cotton goods was pretty 
general all over New England, and many of the Southern 
mills also extended their operations. In not a few instances 
resumption of work was at lower wages. The Amoskeag 
Manufacturing Co. in New Hampshire on Nov. 10 resumed 
work at the 10% reduction in wages accepted by the opera- 
tives several weeks before, and the new scale, affecting 
14,000 textile workers, went into operation on that date. At 
Clinton, Mass., the operatives of the Lancaster Mills, Inc., 
accepted a wage cut of 10% and it was announced that the 
big plant would start on full time on Dec. 1. Some West- 
ern Massachusetts mills also announced wage cuts of 
10%, effective Dec. 1. In Connecticut several mills resumed 
full time at wage cuts of 12% to 15%. On Nov. 17 wage re- 
ductions of 10% in the Maine cotton mills effective Nov. 24 
were quite generally announced. And these instances ap- 
pear to be typical of a situation that has become more or 
less general in different parts of New England. Production 
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of woolen goods also increased, though apparently here 
without change in wage scales as a rule. There was greater 
activity, too, in the silk trade and raw silk here was quoted 
at $665@$675 a pound Nov. 29 for Kansai double extra 
cracks, against $6 20@$6 30 Oct. 31 and $5 95@$6 Sept. 30. 
Crude rubber here reached 36c. and also made a new high 
record for the year in London. On Nov. 3 it was officially 
announced that the exportable allowance of crude rubber 
from British controlled plantations for the quarter beginning 
Nov. 1 had been reduced from 55% to 50%. Ribbed smoked 
sheets for spot delivery were quoted at 35%c. Nov. 29, against 
344c. Oct. 31 and first latex crepe at 35%c., against 344c. 

Food prices moved still higher in a number of leading in- 
Stances. In coffee the further advance was sensational un- 
der the influence of short crop reports from Brazil, though 
with a break of 5c. per Ib. the latter part of the month. The 
fluctuations in coffee futures were violent in the extreme. 
No. 7 Rio for spot delivery was at one time quoted as high 
as 254%4c. The quotation Nov. 29 was 21%c., against 22%c. 
Oct. 31, 185% @18%c. Sept. 30 and 164%@16%c. July 31. Cu- 
ban raw sugar at one time earlier in the month was down to 
3% @3%c., but Nov. 29 was quoted at 45-16@4%*c., against 
43-16@4\c. Oct. 31. The wholesale price of refined sugars 
at the different refineries except the Federal Sugar Refin- 
ing Co. was 7.25c. on Nov. 12, but subsequent advances made 
the range Nov. 29 7.50@7.6@0c. The Federal Co. kept its 
prices at 7.15@7.20c., the quotations in effect since Sept. 26. 
Grain prices moved up to new high levels in the case of 
wheat, on continued large exports, bad crop news from the 
Argentine and the reduced yield in Canada. The December 
option for wheat at Chicago advanced from $1 384% Nov. 3 to 
$1 56% Nov. 13 and closed Nov. 29 at $153%. The May op- 
tion at Chicago shot up from $1 44% Nov. 3 to $1644 Nov. 
24, with the close Nov. 29 $162%. The December corn op- 
tion at Chicago jumped from $1 04% Nov. 1 to $120 Nov. 19, 
but closed Nov. 29 at $113%. The May corn option at 
Chicago jumped from $108% Nov. 3 to $125 Nov. 19 and 
closed Nov. 29 at $1215%. The December oats option at Chi- 
cago advanced from 48c. Nov. 3 to 55c. Nov. 19 and was 

2%c. Nov. 29, while the May oats option rose from 52% 
Nov. 3 to 60c. Nov. 19 and closed Nov. 29 at 58%%c. 

The outstanding feature of the November loan offerings, 
as already stated, was the flotation of $100,000,000 Govern- 
ment of the French Republic external loan of 1924 25-yr. 
sink. fund 7% bonds by a large banking syndicate headed by 
J. P. Morgan & Co. The issue was quickly taken at 94 & 
int., to yield approx. 7.53% to maturity. $20,000,000 Cities 
Service Power & Light Co. 20-yr. 6% secured sink. fund 
bonds, Ser. “A,” were offered by Dillon, Read & Co., Fed- 
eral Securities Corp. and A. B. Leach & Co., Inc. This issue 
was disposed of at 9444 & int., to yield about 6.50%. Blair & 
Co., Inc., headed a syndicate which sold $15,000,000 Sinclair 
Consolidated Oil Corp. 3-yr. 1st lien coll. 6% bonds, Ser. “C,” 
at 98% & int. $12,945,000 Illinois Central RR. 44%4% equip. 
trust certifs., Ser. “K,’”’ were placed by Kuhn, Loeb & Co. at 
an average price for equal amounts of all maturities of 
98% %, being an average yield of 4.68%. Dillon, Read & Co. 
announced the sale of $11,500,000 The Cleveland Electric 
Illuminating Co. gen. mtge. bonds 5%, Ser. “A,” at 100 & 
int. A syndicate of bankers headed by Blair & Co., Inc., 
disposed of 126,000 shares Carolina, Clinchfield & Ohio Ry. 
leased line stock at $7850 per share, to yield about 5.50%. 
$7,000.000 Chicago Union Station Co. 5% guar. bonds were 
placed by a group of bankers headed by Kuhn, Loeb & Co. at 
9844 & int., to yield approx. 54% to maturity. A. C. Allyn 
& Co., Inc., and Stroud & Co., Inc., announced an oversub- 
scription to the offering of $6,500,000 Central lowa Power 
& Light Co. 1st mtge. 6% bonds, Ser. “A,” at 100 & int. 130,- 
000 shares The Brunswick-Balke-Collender Co. com. stock 
were placed by Goldman, Sachs & Co. and Lehman Bros. at 
$49 50 per share. Kissel, Kinnicutt & Co. headed a syndicate 
which disposed of $6,000,000 Winnipeg Electric Co. 30-yr. 
ref. mtge. 6% bonds at 94% & int., to yield over 6.40%. 
S. W. Straus & Co., Inc., offered $5,750,000 One Park Avenue 
Building 1st mtge. 6% bonds (serial maturities 3 to 15 
years) at prices to net 6% for all maturities except 1927, 
1928 and 1929, which were offered at prices to yield 5.75%, 
5.85% and 5.95%, respectively. Lee, Higginson & Co. and 
Cassatt & Co. sold $5,000,000 South Pennn Collieries Co. 1st 
mtge. 6% bonds, Ser. “A,” at 94% & int., yielding about 
614%. $5,000,000 Hotel La Salle Co. (Chicago) 1st mtge. 
54%4% serial bonds were brought out by Halsey Stuart & Co., 
Inc., and Kissel, Kinnicutt & Co. at 100 & int. Bonbright & 
Co., Inc., offered $5,000,000 The United Light & Power Co. 
Sen 614%, series of 1924, at 95 & int., to yield over 

le 0. 

As usual at this time of the year, announcements of extra 
or increased dividends and stock dividends predominate. 
The Peoples Gas Light & Coke Co. raised is quar. div. from 
1% to 2%. General Motors Corp. decl. a quar. div. of $1 25 
per share on the new com. stock, being at the rate of $5 per 
annum, and comparing with quar. divs. of 30c. per share on 
the old com. stock, which is equivalent to $480 per annum 
on the present com. Acme Steel Products Co. increased its 
quar. div. from $1 to $150 per share. The quar. div. on 
Tower Mfg. Co. com. was raised from 50c. to 75c. per share. 
Bristol Mfg. Co. increased its quar. distribution from $2 per 
share to $3 per share. Laclede Light Co. decl. a quar. div. 
of $2 per share on com., as against $1 75 paid previously, and 
ia addition decl. an extra of $1 per share. The semi-ann. 





div. on American Pneumatic Service Co. 2d pref. was raised 
from 50c. to 75c. a share. Chicago St. Paul Minneapolis & 
Omaha Ry. paid a div. of 5% on the 7% non-cum. pref. stock. 
This div. is in payment of the div. on which action was de- 
ferred in June 1924. Piedmont & Northern Ry. decl. a quar. 
div. of 1%. Maine Central RR. resumed divs. on its 5% cum. 
pref. stock. Butte Copper & Zinc Co. decl. a div. of 50c. per 
share. An initial div,. of 50c. per share was decl. on Simms 
Petroleum Co. capital stock. B. Kuppenheimer & Co., Inc., 
decl. an initial semi-ann. div. of $1 per share on com. The 
following companies declared stock divs.: N. Y. Canners, 
Inc., 3% on com.; Standard Gas Equipt. Corp., 128% on 
com.; Atlas Portland Cement Co., 12%% on com.; Interna- 
tional Cement Corp., 10% on com.; Brunswick-Balke-Collen- 
der Co., 50% on com.; Lit Bros., 25% ; Blaw-Knox Co., 60%; 
U. S. Gypsum Co. decl. a stock div. of 35% on com. and an 
extra cash div. of $5 per share, and in addition raised the 
quar. div. from 1% to 2%. Besides their usual dividends 
a number of companies made extra distributions. Solar Re 
fining Co. decl. an extra of 5% on its capital stock. Casein 
Co. of America (N. J.) paid an extra of 2% on pref. The 
Casein Co. of America (Del.) paid an extra of 1%. Vacuum 
Oil Co. decl. an extra of $1 per share. An extra of 50c. per 
share was decl. by Texas Gulf Sulphur Co. TI[ehigh & 
Wilkes-Barre Coal Co. decl. an extra of $3 per share on com. 
An extra of 20c. a share was decl. on Eagle-Picher Lead Co. 
com. Motor Wheel Corp. decl. an extra of 2% on com, An 
extra of $2 per share was paid by Ludlow Mfg. Associates, 
Boston. Neild Mfg. Corp. paid an extra of 1%. Elgin Natl 
Watch Co. decl. two extra divs. of $250 each, payable Dec. 
20 1924 and Jan. 20 1925. An extra of 50c. per share was 
decl. by Household Products, Inc. Beech-Nut Packing Co. 
decl. an extra of 3% on com. Hawaiian Sugar Co. paid an 
extra 60c. per share, while Oahu Sugar Co. paid 40c. per 
share extra. Municipal Service Co. decl. an extra of 40c. a 
share oncom. An extra of 5c. per share was decl. by Brook- 
lyn City RR. 

On the other hand, there were also a few announcements 
of reductions and suspensions. Ohio Oil Co. reduced its 
quar. div. from 2% to 1%. Holmes Mfg. Co. paid a quar. 
div. of 14% on com., as against 2% paid the previous quar- 
ter. The semi-ann. div. on York Mfg. Co. capital stock was 
reduced from 4% to 3%. Durham Hosiery Mills deferred 
the quar. div. on its 7% cum. pref., while Niles-Bement-Pond 
Co. and Pratt & Whitney Co. both deferred payments on 
their 6% cum. pref. stocks. 

The stock market responded to the splendid election re- 
sults with a degree of enthusiasm and buoyancy that has 
seldom if ever been surpassed. The buying was conducted 
with the utmost confidence and reached enormous propor- 
tions. It represented purchases not only for speculative 
account, but also for investment. Stocks in large quantities 
were bought and paid for and taken out of the street. In- 
deed, so much was this latter a feature that some conserva- 
tive brokerage houses reported that they were actually bor- 
rowing less money from the banks to carry stocks Lhun pre- 
viously. The Stock Exchange seemed to sense the impor- 
tance and significance of the defeat of the radical Third 
Party as no other branch of activity. The market began to 
boil the day after election and it maintained this character- 
istic, up to the very close of the month. Not only million- 
share days, but two-million share days became common, and 
the advances in prices day after day were spectacular and 
sensational. Moreover, the gains in prices were cumulative, 
each day adding something further to the advances pre- 
viously established, and there were no reactions of conse- 
quence from beginning to end of the month. Sales to realize 
profits were on an enormous scale, but they had almost no 
effect on prices, which kept advancing to higher and still 
higher levels. The explanation was found in the fact that a 
new crop of buyers came in to take the reams of stocks that 
were thrown over by those who were satisfied with the 
profits that had already accrued in their favor. For the 
time being the attention of the whole country, and indeed 
of the entire world, was concentrated on the Stock Exchange. 
The idea seemed common to the entire community that this 
was pre-eminently the time to buy stocks, that with radical- 
ism dealt a blow, such as it had not received before in dec- 
ades, a new era had opened up for enterprise and general 
business development. As in the month preceding, the rail- 
road shares continued prime favorites and now the conclu- 
sion was drawn that the carriers were destined to derive 
greater benefits from the new order than any other branch 
of the country’s activities. With the farmer-labor bloc 
shorn of its powers the railroads had the assurance of ex- 
emption from hostile legislation and rate reductions would 
come only when their condition permitted such a step with- 
out menace to their solvency. Then, also, the status of 
many of these railroad companies had been greatly improved 
during the four years since their release from Government 
control, and if business revival and prosperity is now to fol- 
low as the result of the election the volume of traffic over 
the roads will be correspondingly increased, with resulting 
larger revenues and larger profits for the share holders. 
Many properties, too, reorganized years ago, have been man- 
aged very conservatively, surplus earnings having been 
ploughed back instead of being paid out in dividends. As it 
happened, too, current income statements were proving very 
favorable (after having been poor in the first half of the 
year), owing to the large grain movement and the advan- 
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tages derived by the farmers from the high grain prices and 
the good harvests. Finally rumors of consolidation, as fa- 
vored under the Transportation Act of 1920, continued rife, 
and these rumors appeared to find support in the develop- 
ments of the day. 

The advances in the railroad list during the month have 
been such as have probably never before been witnessed in 
the same space of time, several of the low-priced issues hav- 
ing doubled in value. Stocks of Southwestern roads have 
been particularly prominent in the upward flight, and St. 


- Louis-San Francisco common closed Nov. 29 at 61%, against 


37% Oct. 31, it being announced that this company, which 
only a short time back began dividends on the preferred 
stock, meant now also to inaugurate dividends on the com- 
mon shares. As a matter of fact on Dec. 3 the directors de- 
clared a quarterly dividend of 14% on this stock, payable 
Jan. 15 1925. Missouri Pacific pref. closed Nov. 29 at 70, 
against 59 Oct. 31; Missouri Kansas & Texas pref. at 68%, 
against 4914; Chicago Rock Island & Pacific com. at 48, 
against 34; Pittsburgh & West Virginia com. at 71%, against 
564%; Northern Pacific com. at 69%, against 6314; Balti- 
more & Ohio com. at 71%, against 615%, etc., etc. But the 
high-priced shares were only a little less prominent in this 
respect. Thus Southern Pacific closed Nov. 29 at 101%, 
against 93% Oct. 31; Un. Pac. com. 150%, against 138%; 
New York Central at 117%, against 108% ; Atchison com. at 
115%, against 106%, etc., etc. The industrial list later in 
the month moved forward in equally striking fashion, as the 
indications of trade revival multiplied. Some observations 
made on Nov. 25 by Judge EB. H. Gary of the U. 8. Steel Corp. 
proved a potent influence in advancing the steel shares. Mr. 
Gary said that the demand for iron and steel products was 
large and increasing and promised to be fully up to, and per- 
haps in excess of, manufacturing capacity. He also said 
that steel prices had been too low. U. S. Steel common 
closed Nov. 29 at 117% ex-div. of 1%%, against 109% Oct. 31. 
But, as usual, it was the specialties that made the most 
spectacular gains and U. 8S. Cast Iron Pipe & Foundry 
closed Nov. 29 at 140, against 117% Oct. 31; this stock last 
February sold as low as 64. In truth, all through the list of 
industrial stocks striking advances occurred and new high 
records for the year were established by the score. Sears, 
Roebuck com. closed Nov. 29 at 13914, against 123% Oct. 31 
and U. 8S. Rubber pref. at 92%, against 87%, the outlook for 
the rubber companies having greatly improved as a result of 
the sharp rise in the price of crude rubber. The tone*of the 
market was buoyant at the close on Nov. 29 and a large mua- 
jority of the stocks—rails, public utility and industrials 
alike—closed at not far from the best figures of the month. 
Total sales for the month on the Stock Exchange reached 
41,657,077 shares, as against 22,588,598 shares in November 
last year and on 11 out of the 18 full business days after 
Election (meaning with the Saturday half days excluded) 
the number of shares dealt in each day exceeded two million 
shares, and on one of these 11 days they ran in excess of 
2,500,000 shares and on another day they were close to 
2,500,000 shares. In the bond market there was also pro- 
nounced activity, but the advances did not extend to all the 
higher grade issues, which were in some instances fraction- 
ally lower, and it deserves to be noted that that is true also 
of the U. 8S. Liberty Loan issues, the Fourth Liberty loan 
4%s, for instance, having closed at 102 Nov. 29, against 
102 24-32 Oct. 81. 


VOLUME OF BUSINESS ON THE STOCK’ EXCHANGE. 
Month of November— 1924 1923. 1922. 








‘ 1921. 
Stock sales—No.shares.. 41,657,077 22,588,598 19,407,087 15,438,686 
Bond sales (par value— $ $ 3 $ 
& misc. bonds 269,490,000 156,002,000 142,006,000 150,411,000 
U.8. Govt. bonds__._. 51,783,725 70,522,000 87,037,400 212,333,150 
State, municipal an 
bonds_..._-- 69,297,500 30,275,000 45,832,000 45,292,000 
Total bond sales__-_._. 390,571,225 256,899,000 274,875, e 
ey e.- 400 408,036,150 
Stock sales—No.shares.. 238,121,980 210,592,174 231,242,700 155,564,639 
Bond sales (par value)— $ by 3 $ 
& misc. bonds 2,111,998,900 1,433,290,000 902,613,700 903,837,60C 
U.8. Govt. bonds. .--.- 802,868,515 726,206,400 1,773,606,415 1,709,372,740 
State, municipal and 
foreign bonds... -..-_. 502,039,000 400,296,000 284,396.700 289,572,200 
Total bond sales-__---_- 3,416,906,415 2,559,792,400 2,960,616,815 2,992,782,540 


As was to be expected, in view of the rampant speculation 
on the Stock Exchange and the greater activity of trade, 
there was a stiffening of rates in the money market. This 
was reflected in higher call loan rates and in fractional ad- 
vances in the quotations for the shorter maturities in the 

me loan branch of the market. While trade palpably im- 
proved in response to what was regarded as the very favor- 

ble outcome of the Presidential election, the momentum 
gathered was hardly sufficient, owing to the shortness of the 
ntervening time, to add very greatly to the commercial 
iemand for accommodation at the banks. On the other 
hand, there appears to have been some further drawing down 
by interior banking institutions of their balances at this 
pentre, and it has been noted that mail order houses, as 
measured by the extent of their operations, appeared to be 
more than ordinarily busy. This last was construed to sig- 
nify that the agricultural classes who have benefited so 
argely from the high prices prevailing for grain and other 
farm products, coming concurrently with excellent harvests 
except in the single particular of the corn crop, which hap- 
bens to be deficient in both quantity and quality), were buy- 
ng goods and merchandise sooner and on a larger scale than 





had seemed likely. The enormous trading on the Stock 
Exchange must have added considerably to the borrowing 
on the part of brokers and Stock Exchange commission 
houses. It was a characteristic, however, of this trading 


that no inconsiderable part of it seemed to represent buying 


for investment rather than for mere speculative account. 
At all events that deduction appeared to follow from the 
statements made by important bankers and heads of mod- 
erate-sized and especially conservative Stock Exchange 
houses that in a good many cases brokers’ loans had actually 
decreased since the big upward movement in stocks had be- 
gun following Election Day. This much seems certain, 
namely that extensive cash purchases, along with liquida- 
tion of speculative accounts by those who had large profits 
to their credit, served to offset in larger or smaller degree 
new buying by those speculating on margin. An estimate 
made early in the month, a week after the election, when 
Stock Exchange speculation was already very active, placed 
brokers’ loans on Nov. 10 at $1,600,000,000, compared with 
$1,475,000,000 Oct. 7 and $1,300,000,000 May 19. Call loans 
on the Stock Exchange on Monday, Nov. 3, and on Wednes- 
day, Nov. 5 (the latter the day following the Election Day 
holiday), ranged each day between 2% and 3%. On Nov. 6 
there was an advance to 31%4%, but later there was re- 
newed ease and on Nov. 12, 13 and 14 all transactions 
were at the single rate of 2%. ‘Thereafter, however, there 
was an advance again to 244% and on Nov. 26 some transac- 
tions were as high as 3%, while on Nov. 28 as much as 4% 
was charged for some of the loans on call—the highest fig- 
ure recorded since the previous May 27. The advance was 
attributed to preparations for the 1st of December disburse- 
ments, The renewal rate throughout the month was at 244% 
except Nov. 6 and 7, when the charge was 3%, and Nov. 12 
to Nov. 18, inclusive, when the rate was down to 2%. For 
time money there was an advance in the shorter maturities 
the very first week of the month, due to heavy calling of 
loans by the banks. Previously 60-day money commanded 
214,@2%% and 90-day money 2%@3%; now the quotation 
for both was marked up to3@34%. Four and five-months 
money remained at 3@314% and six-months money at 34@ 
3%4%. In the second week of November the tendency was 
towards still greater firmness and for a while 60-day money 
was quoted at 34@3%%, with the longer periods at 34/#@ 
3%%. Before the close of that week, however, relaxation 
set in and the quotation for 60-day loans declined to 3@ 
34%4%, for 90 days to 3%, for four months to 34@34%, 
and for five months to 314%, with the rate for six months 
remainnig at 34@3%%. In the third week of November 
there came a reduction to 2%@3% for 60 days and to 3@ 
34% for 90 days, with the rates for the longer maturities 
remaining unchanged. In the last week of November the 
tendency was again towards slighly higher levels, and the 
60-day rate was quoted at the single figure of 3%, the 90- 
day rate at the single figure of 34% and the four months 
rate at the single figure of 344%, while the five months rate 
continued to be quoted at 34%4% and the six months rate at 
3%@3%%. Commercial paper rates also moved to frac- 
tionally higher levels, with the quotations at the close of 
November 34 @3%% for four to six months’ names of @hoice 
character, against 3@3%4,% in October, with 34@3%% re- 
quired for names less well known, as against the previous 
quotation of 34@3%%. New England mill paper and the 
shorter choice names continued to be dealt in at 34%. 
Rates for bankers’ acceptances also moved upward. For call 
loans against bankers’ acceptances the posted rate of the 
American Acceptance Council on Nov. 29 was 244%, against 
1%% at the close of October. At the close of November 
the Acceptance Council made the discount rate on prime 
bankers’ acceptances eligible for purchase by the Federal 
Reserve Banks, 24% bid and 2%% asked for bills running 
30 days, 2%% bid and 24%4% asked for bills running 60 days, 
2% % bid and 254% asked for bills running 90 and 120 days, 
2%% bid and 25% asked for bills running 150 days and 
34% bid and 3%% asked for bills running 180 days. There 
were no changes during the month in any of the rates of the 
Federal Reserve banks. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Noo. 7. Noo. 14. Nov. 21 Noo, 28. 
Call Loans on Stock Exchange— 
Range for week (mixed & ind. coll.).....-- 2%-3% 2 -2% 2 -2% 2 -4 
Week's average (mixed & ind. coll.)_.....-. 2% 2 2% Qu 
Time Loans (Mized & Industrial Collateral) — 
ress se ee eee 2%-3% 3 -3% 2%-3% 2%-3 
ET ckinoangneadobdenoanibeubotnal 2%-3% 3 -3% 3 -3% 3 -3% 
OO? DO. chonnticschebesuhedesonenta 3 -34% 34%-3% 3%-3% 3%-3% 
EERE EAR ARTA, IEE -3 3%-3% 3% 
i SIR SE CREE Se 3uU-3%3K%-3% 3%-3% 38K-3% 
Commerctal Paper— 
Double and single names— 
Po DN eae ae 3 -3% 3 3% 3 -BK% 3%-3% 
Goede € 60 6: CMR. cccccccccccusceces 34-34% 34-3% 3K-3% 34-33% 


The foreign exchange market, like everything else, was 
favorably influenced by the outcome of the Presidential 
election. In this case the event was coupled with the vic- 
tory the previous month of the Conservative Party in Great 
Britain and the defeat of the MacDonald Labor Party. The 
two events together were hailed as important indications 
going to show growing popular discontent with the prin- 
ciples and manifestations of radicalism throughout the 
world. Sterling exchange rates responded in a most em- 
phatic way to this feeling. Rates were strong throughout 
the month and there was a series of advances which carried 
quotations to new high figures for the year. The British 
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elections had occurred near the very close of October, namely 
Oct. 29, and when this was followed by the election of Mr. 
Coolidge in this country on Nov. 4, sterling exchange, which 
had evinced a rising tendency the latter part of October, moved 
up with great rapidity and the improvement continued the 
rest of the month except for an unimportant reaction on the 
last day of the month. In the rise the early part of the 
month London was a buyer here of exchange in large quan- 
tities. Some of the purchases of bills were to cover outstand- 
ing short commitments and some were of speculative origin 
based on the belief that sterling values were bound to work 
higher. The arguments adduced in favor of a rise were the 
clearing away of the reparations tangle, restoration of Brit- 
ish politics to a sound basis and the prospect here of four 
years of stable government, free in both instances of at- 
tempts at dangerous Socialistic and Communistic experi- 
ments, with the probability of the early return of Great 
Britain to a strictly gold basis. Among other reasons as- 
signed for the advance in sterling, aside from encourage- 
ment over the outlook, were continued transfers of American 
funds abroad and buying on the part of business concerns 
who had deferred filling their sterling requirements in the 
expectation of a slump in rates. In addition, remittances on 
account of the sale of English-owned American railroads, 
long controlled on the other side, such as the stock of the 
Alabama & Vicksburg Ry., and the common and preferred 
stock, as well as the bonds, of the Vicksburg, Shreveport & 
Pacific Ry., which were features of the month, operated in 
the same direction. Offering of cotton and grain bills were 
in much smaller supply than is usual at this season of the 
year, but caused occasional reactions in rates, as also did 
realizing sales by those anxious to take profits; otherwise 
the course of rates was almost uninterruptedly upward. 
Even the sudden development of trouble the latter part of 
the month with Egypt arising out of the assassination of 
Sir Lee Stack, British Governor-General of the Sudan and 
Sirdar of the Egypian Army, which occasioned a feeling of 
uneasiness in financial circles at all important centres, did 
not cause any setback, and rates closed not far from the best 
figures of the month. This will appear when we say that 
the low figure for sight bills on London during the month 
was $4534 Nov. 1 and the high figure $463% Nov. 14 and 





again Nov. 26, with the range Nov. 29 $4 62@$4 624. 


French exchange followed a somewhat different course 
and the early part of the month was weak because of appre- 
hensions regarding French finances, one manifestation of 
which was a further increase in the note circulation of the 
Bank of France to a new high level, owing to continued bor 
rowing by the French Government, the aggregate of the note 
circulation on Nov. 5 reaching 40,705,280,000 francs, but was 
favorably influenced by the sale in this country of the $100,- 
000,000 long-term loan on behalf of the French Republit. 
The bonds were publicly offered here on Monday, Nov. 24, 
and met with great success, as already indicated in the ear- 
lier part of this article. In the meantime, too, French bank 
note circulation had taken a favorable turn, reductions Be- 
ing reported Nov. 12, Nov. 19 and Nov. 26. The course of 
French exchange accordingly changed for the better. Checks 
on Paris sold at 5.511-16 Saturday, Nov. 1, but Monday, 
Nov. 3, were down to 5.23 and Nov. 5 (after the election 
holiday here, Nov. 4) got still lower, at 5.20%, but Nov. 12 
were back to 5.32%, and Nov. 29 were up to 5.39%. Belgian 
exchange pursued a more even course. The extremes for 
checks on Antwerp during the month were 4.78 Nov. 6 and 
4.894% Nov. 28, with the range Nov. 29 4.88@4.88%. Tite 
fluctuations in the Italian lire were also relatively narrow, 
as were those in the Greek drachma. The lire for sight bills 
was 4.36 Nov. 1, 4.28% Nov. 8, with the range Nov. 29 4.33@ 
4.38%. Checks on Greece moved up from 1.75 Nov. 1 t 
1.79% Nov. 13 and were 1.78 Nov. 29. In German exchange 
there was a change in the method of quoting. Trading was 
begun on the new basis established under the Dawes repara- 
tions plan, namely a trillion paper marks for one gold or. 
renten mark. The effect was to change from .000000000023 
to plain 23%. This virtually meant the resumption of inter- 
national trading in German exchange, the previous quota- 
tions for the paper mark, with the long string of ciphers, 
having been entirely nominal. Trading on the new basts 
was begun on Nov. 7 with transactions at 23.80 for both 
checks and cable transfers. The next day transactions were 
at 23.82 and this covers the extremes for the month, with tite 
rate Nov. 29 23.82. The Bank of Germany for the first week 
of the month reported a contraction of 59,125,000 gold marks 
in its note circulation (a gold mark being, as just stated, fire 
equivalent of a trillion paper marks and cutting off 12 
ciphers from the total). In the second week there was a 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


Note.—Method of Quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or tire to the dollar. 


































































































Greek 
Paris | Swiss Amsterdam Antwerp Italian Now quoted in 
Prancs Francs Gutlders Francs late Cents per Drachma 
FE ys. x ES COR: fala oS 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
| Cables Checks Cables Stght Cables Checks Cables Sight Cables Checks Cables 
[5497405 51915 -50%¢05.52h. 19.24 a19.27|19.25 a19.28|39.49a39 .62 44|39.53a39 .66 14/4.81 44.82 % |4.82'44.83 4 /4.3540.36 |4.36}44.37 1.75 1.75% 
SUN|DAY DAY SUN|DAY SUN/|DAY SUN|DAY AY 4 
23 @5.24%|5.24 a5.25% 19.26 19.27 39 .59a39 61 14|39.63439.65 14 /4.80 144.81 4 |4.81 4a.824|4.34% 4.35 4 |4.35%44.36\|1.75}4a.77 |1.76 @.77% 
HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY H AY 4 
2045.23 |5.21%a5.24 19.27 19.28 39.64 4439.74|39.684a39.784.79 @.8044|4.80 @.814%/4.33%0.35 |4.34144.36 1.76% 1.76 %- 
21}a5.22 |5.22\4%a5.23 |19.26 a19.27|19.27 a19.2839.72 4a39.81\39.76 a39.854.78 @.79 |4.79 a.80 |4.31%4.32 |4.32%a.33% 1.76% 1.77% 
5.23 @5.24 |5.24 a5.25 |19.26 a19.27|19.27 al9.2839.70%439.87 39.744 a39.91/4.80 a81 |4.82 a.81 |4.30 a.33%|4.30 4.33% 1.78% iS. ee 
5.23% 5.24% 19.27419.27 44|19.28a19.28 44 |32.00429 .96 44|39.944a40.004/4.804a.81 |4.814%a.82 |4.2844.29 |4.2944.30 1.78% 1.79% 
SUNIDAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY i SUN|DAY 
5.25 a5.27 |5.26 a5.28 19.26% 19.27% (39.87 a40.01/39.91 a40.05| 4.81% 4.82% |4.28%4.32%|4.29% 4.33 1.79 1.79% 
5.27 4 05.32 4 |5.28 4 a5 33 4/19 .24 4419.26) 19.25 419.2739 $8439.93 +4 |39.92a39.97 414.83 a.86 |4.84 a.87 |4.3144.33)4|4.32 44.33 1.79 1.799% 
125.26 @5.30 |5.27 @5.31 19.25% 19.26% (39.84 a39.92|39 88 a39.964.83 a84 |4.84 4.85 |4.31K4.383%|4.32K4a.344% 1.79% 1.7934 
13)5.27 @5.2914|5.28 4@5.30%|19.25 a19.26/19.26 a19.2739.96 440.0540.00 440.094.82 @.85 |4.83 @.86 4.32% 4.344 |4.33%4.35}4) 1.79% 1.80346 
1415.27 4@5.304|5.28%a5.31%) 19.26% 19.27% 40.04 a40.11|40.08 a40.154.83 @.85 |4.84 @.86 |4.31%a.33 |4.32%44.34 | 1.79% 1.80 
15)5.274%a5.28 |5.28%a5.29 19.26 19.27 40.05 4a40.13/40.09 @40.174.82 @.83%|4.83 4.844%|4.31%4.3254|4.32%4a.33% 1.79% 1.80% 
SUN|DAY SUN|DAY SUN|DAY {| §UN|DAY SUN|DAY SUN|DAY 4 
17\5.22a5.27 |5.23%a5.28 19.26% 19.27% 03 a40.09|40.07 @40.13'4.79 a.82 |4.80 @.83 |4.3044.31}4|4.3140.32%4 1.77% 1.78 
5.23 a5.24 |5.24 a5.25 19.26 19.27 05 a40.12|40.09 a40 .16/4.80 ast |4.81 4.82 (4.31 a.32 |4.32 7 1.77% 1.78% 
5.23 45.244 )5.24 a5 254 |19.26 4.27% 19.27 4a.28}4 40.12 440.15/40.16 @40.194.80 a.81%4/4.81 4.82% 4.314.329 |4.32 44.33 1.77% 1.78 
5.23%4)a5.25 |5.24%a5.26 19.27% 19.284 40.13 @40.15,40.17 @40.194.80%a.82 |4.81%4a.83 4.32 4.33 |4.33 @.34 | 1.76% 1.78 
21|5.27 4 a5.29% |5.28%a5.30%| 19.29 19.30 40.17 @40.20'40.21 @40.244.83 4@.8534|4.84 a.86}4/4.32%4.34 |4.33%4.35 1.77% | 1.77 
22\5.30 @5.31%|5.31 a5.32%| 19.30 19.31 40.21 25 4.86% 4.87% 4.32% 4.33% 1.78 1.784 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN/DAY 
5.27% 05.29 |5.28%a5.30 19.29% 19.30%  |40.17 @40.19/40.21 a40.234.84K 4.85% |4.85%4.864/4.32 4@.32%|4.33 4.33% 1.78 1.78% 
5.25 45.2644|5.26 a5.2744|19.29 a19.30/19.30 a19.31140.19 a@40.21|40.23 @40.25| 4.83 4.84 4.32 a.33 |4.33 a.34 1.78 2p 
26/5.27 45.28 |5.28 a5.29 |19.2914a19.3019.30'4a10.31140.28 a40.31/40.32 @40.354.83 a.84 |4.84 a85 |4.32%4.33%|4.33%a.34% 1.78 1.78 
HOLI/DAY HOLI|/DAY HOLI|DAY | 4 HOLI|DAY# HOLI|DAY HOLI|DAY id 
5.33}445.38 % |5.34 445.39 % |19.294a19.31/19.3054a19.3240.35 a40.38/40.39 4a40.424.87 @.89|4.88 4.90%|4.3344.34i4 |4.34140.3534 1.77% 1.77 
5.26 44a5.3914|5.3744a5.40%| 19.30% 19.31% | 40.34 40.38 88 @.88%|4.89 6.805)6.33 @.33}4|4.34 a.3434) 1.78 1.78% 
SUN DAY SUN DAY SUN'DAY «a * SUNIDAY}a— SUNIDAY SUNIDAY 
Denmark Sweden Norway Berlin Vienna Spanish 
Kroner Kroner Kroner Retchsmarks Kronen Pesetas 
Nov. anes inenanananamianenmeas 
Bankers’ 3” Bankers’ Bankers’ Bankers’ Bankers’ 
Cables Checks | Cables Checks Cables Checks Cables Checks Cables 
ee 17.34 17.38 26.58% | 26.62% 14.35 14.39 000000000023 %| .000000000023%| .0014% 0014% 13.49 13.51 
Reese SUN|DAY SUN|DAY U A SUN|DAY 8U AY SUN ee 
3...-|17.29a17 .33|17.33a17.37| 26.59% 26.6334 |14.32a14.35/14.36a14.39| .000000000023%| .000000000023%| .0014% .00144% 13.47% 13.495 
6... HOLI|DAY HOLI'DAY HOLI|DAY HOLI|DAY HOLI|/DAY HOLI|DAY 
6...-|17.31a17.35|17.35a17 .39|26 64426 68 26 68426 .72|14.37a.424|14.41a.46%| .000000000023 %| .000000000023%%| .0014 0014 13.474.49 }4 |13 490.5196 
6_..-|17.36 444.39) 17.40 44.43/26 .70426 .76 26 .74426 .80|14.41a14.45|14.45a14.49| .000000000023 %| .000000000023%4| .9914 0014 13.48 yd 
7_...|17.44417 .46|17.48a17 .50|26.73a26 80 26.77a26 .84| 14.46a14.54|14.50a14.58 {23.80 £23.80 0014 0014 13.48% | 13. 0% 
8_...|17.50417 .55|\17 .54a17 .59|26 .83426.87 26 .87a26.91/14 57a14.61/14.61414.65 123.82 23.82 0014 0014 13.50.63 4 |13 624.5556 
9_..- SUN|DAY SUN DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY¥ 13.58 
10_...|17.54417 61/17 .58a17 .65|26 .78a26.84 26 .824a26 88) 14.68a14.93|14.72a14.97 123.82 0014 0014 13.49413.66|13.544 
11_...|17.57a17 .60|17.61417.64| 26.78 26.82 14.734a14.80|14.77414.84 23.81 f23.81 0014 0014 13.54 13.56 
12_.__|17.53 4a.56|17.574a.60| 26.78% 26.82% |14.65a14.68|14.694a14.72 23.81 £23.81 0014 0014 13.52 13s os 
13_...|17.58a17.62|17.62a17.66| 26.78% 26.82% |14.74014.81/14.78414.85 £23.81 S23 81 0014 0014 13.5713.58/13 59008 
....1 1748 17.67 26.78% 26.82% |14.77414.81|14.81414.85 123.81 123.81 0014 0014 13.59413.60|13.61413.62 
15....| 17.57 17.61 26.79 26.83 14.77% 14.81% 123.81 123.81 0014 0014 13.61 13.63 
| ais DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY DAY . 
17_..-| 17.56% 17.60% | 26.79 26.83  |14.71014.77|14.75a14.81 £23.81 £23.81 0014 0014 13.69% 13.81% 
18....| 17.54 17.58 26.81 26.85 14.7444.77|14.78 %a.81 123.82 23.82 0014 0014 13.59% 1381) 
Mi. 1756 17.59 26.81 26.85 14.76a.78 4 |14.80a.82 % £23.81 £23.81 0014 0014 13.60 Bs 
20....| 17.54 17.58 26 .80a26 81/26. .85|14.76a14.79|14.804a14.83 123.81% 23.81% 0014 0014 13.60% 13! ] 
21__._|17.59a17.64|17.63417.68| 26.83 26.87 14.804a14.82/14.84a14.86 23.81% 23.81% 0014 0014 13.64a.65% Tyr 
22....| 17.60 17.64 26.86 14.82% 14.86% 23.81% 123 81% 0014 0014 13.66413 82/13 .684 
wre SUN|DAY SUN|DAY SUN|DAY NIDAY NIDAY SUN|DAY | 
24....| 17.58 17.62 26.82 26.86 14.78 14.82 £23.82 23.82 0014 0014 3 664.70 4|13 684. 3 
25....| 17.50 17.54 26.83% 26.87% 14.76 14.80 £23.82 £23.82 0014 0014 13.65413.67 13.676) 
26....| 17.47 17.51 26.844 26.8834 14.78 14.82 123.82 423 0014 0014 13.67% 13.69% , 
| =m HOLI|DAY HOLI|/DAY HOLI|DAY HOLI;/DAY HOLI|DAY HOLI DAY 4 ‘ 
28....| 17.52% 17 56% 88 26.92 14.79 14.83 f23.8 £23.82 0014 rth) 13.69 4a 
29....| 17.53 17.57 26.87 26.91 4 | 14.77 14.81 df f23.82 ~~ 123 0014 0014 41367 
Bs Sis SUN'DAY AY ‘ DAY SUN'DAY . a SUNIDA¥ a - 

















‘Gold or rentenmark equivalent to one trillion paper marks. 
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24 -- \10% = oo 52% 10s 001394 1.454 er ‘74 2.53 gi 78 | 11.70 | 11:75 
° ‘o . . ’ 
Boaiem gees bait my | Say | TRE | ge | pep | sr | seas | teas | ange 
ead Beaded coo . feat 52% 3H 1.454 5.16 1 2.53 38.16 | 3821 | 11.78 11.88 
30. 464% ee 3.00% 194 3% 1.4 5.16 ’ ons | seis 11.64 | 11. 
ade unt! 3.0035 51% eats 14554 5.16 a 2.53 s:18 | 11:58 | 11°38 
51% 1908 001334 HOLIDAY 5.16 $4 2.53 38.10 | 38.15 | 11.49 rm 
5 16 .03 | 38. 48 | 11.53 
Boliviano ae cuadorUru 7 Vene- SUNDAY 5.16 a 2.52 08 | 11.64 | 11.69 
Dollars “ quay suela | °C 2.53 38.03 | 38.08 | 11 
o | Sa | oe So) a 1. v Portu- - oes | Seat | tae | anes 
Rd 1.0034 19% Chects | C a) a. | we Hong | Shan¢- meng 60 
g---| 29 | 100% | 19% ie | 19% | it2o | “sis | “ase See | Weed Soe 
6... 91.24 ; 4.18 ‘ en P pore 
am Ma WER , 19% | 11.26 4.26 (gained. | Checks ote) ee eee | 
| & 1 0034 tox | o124 | 19% ais | 430 | Haas} |78 14078 % [30140394150 14450% 5354458 ce 
jeee 00 92. 7 cee 394 
2--- 39 |ioox | 19% 02.75 19% a HOLIDAY 5546055 % |78 34078 % |39 4 39 4 5014050 |539445346|34 4034141385038. 
al 81 11.27 : 4.3 --- {55 50 }4a50 a38 4 
1l_- 39 99 1934 4.18 5 sa 40554 |78 4 |534a53 
| 5s soy | tee | sess | tex He | th | 28 | = Bestaitceneaceyiouensies i Wea 
3---| 20 soe | 38% | 9540 | 18% 1.39 | 41 SUNDAY” rts pert] gaat | 4s bended dt pee do ro M4 |34 4034 % |38 
ef | sil ase | Be uel te) tel = & eRe aeeaigueals SS tela eee 
le aie Son | ise ooo | ips a0 | 46 4.59 | --- serectene oS 4|58%a54 (3455036 [3884038 
17... ssa | s7a0 | 40K il. 4.16 65 woe erence 1413834439 [50 i035 |389¢038% 
--- 29 19 43 4.65 -- 155%4a55%| a78 4 |38%a3 4% a50 % |53 K 
18.. 99% be § ll 4.18 ome %\78 a7 9 |50% %a54 |34 
--- 99% 97.47 19 ane 78\a78 9 |50%a50 4%a54 (34 38%a38 
29 18% 19 4.64 55% a56 4% 139K a3 % 153% 44a35 % 
Oe 99% 98.33 4 11.4 ane 78 4a7 9 4 |50 4a50 4054 |34 38 4438 
peo” 904 134 | 100.20 19 %4 114i 4.19 par Besrase |7834a7834 (30560304 a 4050 34ica5s 4 344038 39 a39i4 
994 18 98.30 M | 11.41 18 46 a Te 77 4a78 M4 a54 4/344 914 439% 
1 ooo | ioe | a 4.19 69 | -- $4055 16/77 39 4 039 34|50 a35 |39}4a39 
29 19 48 4 4.71 - 55% a55 a78 |39\a3 44a50 % |54 % 
9934 “| 11.48 18 | 4.7 or> | [Eppwenorelenreurare 45]ro4s pended aes erty! ts pe 
. = 996 ise 98.00 19 4.18 rh --- rts perts: 784a78% +45 pets, 30 $2050 5¢ astiapaie sites 394 439% 
9945 18% 98.20 ion 11.29 4 SUNID --- rt pert 78\4a78% so srane se 50% % His tty 3434035 39 4 a39 34 
29 pais 98.43 | 19% 11-13 4.18 “71 le %|78 4.078% ate peed lide pends! 64 sea54% [34a 035 3934039% 
29 ; 18% . 4. 71 bo 54455 a50 % |54 a35 «39 
ooKe 98.04 15 eee %1\78 Ka7 44a54% 394439 
2 Ms) 3) ee is | Be 471 --- [559605536 784078 4 89 0303415014 235% |39520805¢ 
Gents of U.S. money 19% 11:32 4.19 ys meal 4a55% re iearate 30 146805 tt pert! 5414054%|35 a35 
Go custeien ah oe 4.20 4.76 --- |55%a56 34.439 34 |50 14050 %4 rps rts 35 45) 4+} 
m mtotyi metend of Der Peruvis = Y 784a78%|39 150% a50%|54 39 444395 
rks, whlch had formeriy been t ee eo score letsicSentiss  csescise 
ee 6 one ee Fe 4a54%|35 435% 4a39% 
medium of excha: currency. @ aed 39 4439 % 
exchange The yy € Setive 
zloty is equivalent May 12 1924 
to 1,800,000 marks. 





3 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exehange transactions for the past month and 
the year 1924 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exc We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 

{In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bondsare at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 


special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘“‘jlat’”’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


. _°** For footnotes to tables see last page of bonds and last page cf stocks. 
BONDS.—PRICES AND SALES FOR NOVEMBER AND RANGE FOR THE YEAR TO DATE, 

















































































=. 
BONDS Fe: fetes in | Price abuut PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
ovemover an. _—_—_— 
@. ¥. STOCK EXCHANGE.) —c. |-ar Value| 1924. | Nov. 1. ,; Nov. 29. Lowest. , Highest. Lowest. | Highest. 
U S Government Securities | | a \|Bid. Ask.| Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
First Liberty Loan— | } 
First 3}4s__......-.- 1932-'47 J D'6,529,000 | 99% Sale ||101% Sale (100% Sale {100% Nov. 18 101% Nov. 1] 98% Mar. 6 101%: June 27 
aap a 7 Oh Stee lecean baned ee Metin 8 ee ae 100% Nov. 18 101% Nov. 5! 98% Mar. 24 101%: Sept. 6 
ns. ot 1932-473 D. 46,000} 98% ____. 102% 101i ___ 101"%2 Nov. 7,102%2 Nov. 7]| 98% Jan. 16 102% Aug. 18 
cos ccennmendne Ren ees pe. edger Eats Syat eh a SEA 97% Jan. 2102% July 29 
DES BIE. op ccccces 1932-'47 J _D1,215,000| 93% Sale | 102%» Sale 101% Sale 101%: Nov. 25 102% Nov. i] 98% Jan. 5 102% Aug. 28 
ooo ameiediitdies J D, 64,000, 98% Sale | 102%» Sale __... _____ 101% Nov. 17 102"2 Nov. 5} 98» Jan. 2 102'%2 Nov. 5 
First - meee 4348...1982-'47 3 54,000 | 97%2 98% 102%: Sale 101%: Sale {101% Nov. re Nov. 1 Rm a. * <a Seni ae | 
Pieces copnmancsde®@. GF «cute oone eonet a eae Rn, ee ere! fk ee 00%» Sept. . 
Second Liberty Loan— 
Second os... ee ceed 1927-’"42 MN 1,000 | 98% ..... jong uisitints 100%2 ____- | 101% Nov. 1'101% Nov. 14 98% Jan. 10/101% Oct. 4 
Tact, cop thiniedaaa RR eee. Ree AEG >. PRs Sayer ey are re: Pen. ets: ERE 98'e Jan. 4/101%. July 23 
Second 4%{s___----- 1927-'42 M N 8,246,000 | 98% Sale | 101% Sale 101%: Sale 100%: Nov. 1102 Nov. 21} 98% Jan. 5/102 July 29 
OE eee MN. 189,000} 98% Sale | 101"2 Sale {|___.. ____- 100%: Nov. 18 102% Nov. 15|| 98% Jan. 2)102% Nov. 15. 
Third Liberty Loan— kes aon 
Third as ibaiew dake 1928 M $|7,923,000| 99% bare |'102"_ Sale [101% Sale |101% Nov. 18 102% Nov. 1} 99% Jan. 5/102% Aug. 5 
i tensanesesahen M S| 785,000} 98% Sale |102% Sale |... _____ 101 Nov. 14,102% Nov. 19 99% Jan. 2/102"2 June 27 
Fourth Liberty Loan— . ; 
Fourth 414s...----- 1933-'38 A O}16761000 | 98% Sale | 102% Sale [102 Sale |101%: Nov. 18 102%2 Nov. 19 98% Jan. 5/103 Aug. 9 
 -~* eae A QO} 378,000} 98%, Sale ||__._. _____ 101%» Sale |101%2 Nov. 18 102%. Nov. 3/] 98% Jan. 3/102%2 Aug. 9° 
Treasury 448------- 1947-1938 A O}3,300,000 | 99% Sale | 107 Sale 105 Sale |105’2: Nov. 18 107% Nov. 1|| 99%eJan. 5/107’ Nov. 1 
Registered....-.-- Azrit 1830 © O 32,000}..... ..... wise hatiaideain ‘as tee '105% Nov. 17,1067 Nov. 5 ore Jan. ghilgeer ad § 
29: CORS TOR... . nce pe ae Gl. | scene ol aad bnbteledaba ebkbblsnsdd naedliacOie.<abdvalsccses «teste ar. 4 . 
Panama Canal 3s-------- SEE TE, weenie o Mensedial 93 || 97% 101 97 et ee ere nade | UPSD RME RM « 93% Aug. 30) 97% Oct. 22 
EE civhrasrngt , pe ae onwebéisnass anes | SF A” | apc RN ii ag RP RL 97% Oct. 23) 9834 Oct. 23 
State and City Securities 
New York City—4s.-..1960M S| 48,000] 99% Sale |101 ____. 100% ____. 100% Nov. aol101%4 Nov. 31 98% Mar. 10'101% Aug. 13 
44s Corporate stock...1964M S} 50,000 45) 100% 102% 102% 101% __--- 101% Nov. 25,102% Nov. 10]) 99% Jan. 30 102% Oct. 8 
4\%s Corporate stock...1966A O} _____- | 9934 10034, 102% ....- Gee WEEE cobs pee | aT Ag ile hE teow 99% Jan. 4 102% Oct. 3 
4%s Corporate stock...1971J D/ 51,000 103% ____- ; 106% ..-.. [10544 Rae 106% Nov. 10 107% Nov. 10) 105% May 21/107 4 July 16 
4\%s Corporate stock...1967J Jj _____-. 103% 1044! 106% 107 1105% 106% ______ _____- PSS 102% Mar. 7 10644 Aug. 5 
4%s Corporate stock...1965J3 D/ 10,000 103% 104% 10614 ____. 105% 106% 106% Nov. 14 106% Nov. 14/1108 Feb. 23 106% Oct. 16 
444s Corporate stock.--1963M Si 11,000 103% 10434| 10644 107. 105% 10614 106 Nov. 19 106% Nov. 3)\102% Mar. 7|107. Oct. 8 
4% Corporate stock. .-.1959 M N 7,000 | 96% ----.}.____- 994% 98 98% 98% Nov. 11, 98% Nov. 945% Mar. 10)106% July 30 
4% Corporate stock----1958M N| 20,000} 9644 ____- 99 Sale 98 98% 98 Nov. 24 99 Nov. 94%4 Mar. 14] 9974 Oct. 15 
4% Corporate stock_---1957.M N] 16,000 10314 104%' _____ 99% 98% Sale | 98 Nov. 24! 98% Nov. 96% Jan. 8} 99% Aug. 14 _ 
4% Corporate stock reg. 1956 M N Pt eee “paberg ers 14K pte 98% 98 Nov.14 98 Nov. 94% Feb. 27 98 % June 30 
44s Corporate stock---1957 MN’ = 6,000 |103 44 104%} 106% -___- 105% ...-. 105% Nov. 19 106% Nov. 6/|103% Mar. 7|106% Oct. 22 
414% Corporate stock..1957|M N 3,000 |103% 104%, 106% ____- 105% _.--. 105% Nov. 15106 Nov. 102% Mar. 3/106% Oct. 23 
314% Corporate stock..1954'M N £28 | Rt Se Mpegs eel 89% 88% Nov. 21 89% Nov. 8544 Mar. 18} 90% Aug. 14 
N Y State—Canal 4s_--- -- erie ; ST ietebd Knedlecasanetbe GR IRIM, BE 103% Nov. 15,103% Nov. 103 %4 Hav. 1B 1% Febr oe 
| Se ae i: Ml > watt Ramee waditehleo sie wedi, «once & ke ee cee eee : uly 
wind haat 4360... .1968 Re OR piri lar eae ters I i PEPE 2 ot ih 6 Ble 112% Aug. 21/112% Aug. 21 
Foreign Gov’t Securici | 
Argentine (Govt) 7s.----- fez F Aj 339,000 |101% Sale | 102% Sale |10214 Sale 1102 Nov. 22,102% Nov. 1/100% Feb. 18/1034 Gent. a 
Argentine (Rep) 5s------- 1945|\M S| 61,000| 84 Sale | 82% Sale | 81 8214! 81% Nov. 20) 83% Nov. 78 May 5 84 an. 
emp sf g 66 Ser A_---1957|M $'4,078,000|,____ _____ 93% Sale | 95% Sale | 93% Nov. 3] 96 Nov. 8914 May 20] 96 pend a 
Austrian Govt s f 7s__-.- 1943'J DI 736,000 | 86% Sale 94 Sale | 96% Sale | 94 Nov. 1] 96% Nov. 85% Jan. 17) 98 sug. 98 
Belgium—25-yr ext sf 7)}48g°45\3 Di 391,000) 974% Sale | 109% Sale '109% Sale |1091%4 Nov. 20 110% Nov. 97 Jan. 2 111 r Pp ‘3 
5-year 6% notes_._.-.-1925J J 169,000] 97 Sale | 100% 100% 100% Sale 100% Nov. 12 100% Nov. 96% Jan. 2)/103% Aus. 7 
20-year sinking fund 88.-1941\F A! 216,000) 97% Sale | 107% Sale /10714 Sale |107° Nov. 7,108 Nov. O7 gen, 21089 Oe. 4 
25-yr ext 614s int ctf__.-1949,M $1,373,000}. ___- _____ 96% Sale | 96 Sale | 95% Nov. 22) 97 Nov. 9414 Sept. 2| 98% Oct. 24 
Bergen (Norway) s f 88.-1945|MN) 238,000/109 Bale }111 Sale |112 112% 110% Nov. 25 111% Nov. 1/108 Apr. 14 115 No : 
25-year s f 6s temp- ---- 1949A OF 70,000) ____ _ oe kK 99 97144 Sale | 96 Nov. 7, 98 Nov. 96 Nov. 7| 98 ov. : 
Berne (City of) sf 8s_---- 1945|M Ni 185,000 /108% Sale {111 Sale [111% Sale |110% Nov. 6112 Nov. 29/108) May 9 113 | red s 
Bolivia (Republic of) 83--.1947|M N| 322.000) 854% Bale || 92% Sale | 927% Sale | 9214 Nov. 11| 93. Nov. 85 Jan. 5 99% Aus. 
Bordeaux (City of) 15-yr 63 1934|M N/ 668,000| 70 Sale || 88 Sale | 87% Sale | 87% Nov. 688% Nov. 7146 Jan. 15) 91 : ug. 90 
Brazil, U S of, external 8s..1941)J D 440,000} 94% Sale || 96 Sale | 97 Sale | 95 Nov. 7| 97 Nov. 91 July 16} 99% — 4 
Cent Ry 7s..-.----.--- 1952/J D} 281,000)) 78% Sale || 8234 Sale | 82% Sale | 82 Nov. 7| 83 Nov. 76 July 14] 88 mg +4 
8 f 7448 (coffee sec) 1952 flat}A ©; 134,000|| 95° Bale || 9914 Sale |1011¢ Sale | 9914 Nov. 1|104 Nov.13/| 94 Jan. 3 104 Nov. 33 
Buenos Aires ext 6148----- 1955) J 137,000||____. .__ | 95 Sale | 9544 Sale | 94% Nov. 3] 96% Nov. : AE 
Canada, Dominion of, 58..1926|A O} 194,000/|100 Sale |'101% 101%|100% Sale |1001% Nov. 20,101% Nov. 99% Jan. 3 “4 ae. r 
do do | ghee 1931|A O° 585,000/' 994% Sale | 102% Sale |10114 102 |1015% Nov. 12'102% Nov. 994 Jan. 10 103% cept: a5 
10-year 5148. ---------- 1929, F A 668,000}101 Sale | 10314 Sale |1025% Sale |102% Nov. 26 103% Nov. 5|'100% Jan. 19)104% < pt. 7. 
Bt th a anemia ee 1952|M N_ 616,000]; 99% Sale | 103° Sale |102% Sale |102% Nov. 18,104% Nov. 99% Jan. 4 tae all i4 
Carlsbad (City) 8s int ctf_-1954)3 J) 117,000)'____. ____. | 98 Sale | 97 Sale | 97. Nov. 28] 99° Nov. 94% July 30 28 Nov. 4 
Chile Republic exter s f 83-1941)F A! 304,000) 102 Sale |108 Sale |10534 10544 105% Nov. 14'1084 Nov. 102, Jan. += Now. 12 
External 5-year sf 88.---1926,A O 86,000] 102% Sale |/10334 Sale 103% Sale {103% Nov. 15,105 Nov. 102% -s- a ee 
20-year external 78----- 1942|IM N 333,000] 94% Sale |! 98° Sale 98% Sale | 973% Nov. 1) 98% Nov. 94 Feb. er om 9 : 
25-year s f 88 gold___--- Lesa | 723:000! 102% 103° |/105 14 Sale }10634 Sale |105 Nov. 111064 Nov. 6/102, Jan. 8110714 Aug. 93 
Chinese, Hukuang Ry 58--1951\J D| 74,000]| 4144 Sale | 424% 43%] 46°° Sale | 42% Nov. 5| 46 Nov. 39% opr 101113 Oct. 31 
Christiania (City) sf 8s.--1945,A QO 65,000 108 Sale |1105% 111 |110%4 Sale 1110 Nov. 25111 Nov. 1 iy FO. 28] 981% Nov. 20 
30-year sf 6s int ctfs_...1954)M S 50,000|_____ ____. 98 ,99%4| 98 984] 98 Nov. 11] 98% Nov. 20) 98. Dec. 8} 066 Nov. $8 
Colombia 6148--.--------- 1927|A O} 176,000/ 95 Sale || 99% Sale | 99% Sale | 99% Nov. 1) 9934 Nov. 6) 94% Jan. tl 96% yo 18 
Copenhagen 25-yr sf 548-1944)J J) 126,000) 88 Sale || 954% Sale | 9514 Sale | 95° Nov. 19, 95% Nov. 874 a: 15] 9634 Jure 18 
Cuba Rep of 5s of 1904__.1944/M S| 72,000} 94 95 95 96% 9584 964%4| 95% Nov. 8, 96 Nov. 93% rep | 9732 Now. 17 
5s ext debt Ser A of 1914.1949/F A 15,000} 90% 924%4)| 95 _____ 97% 98 97 Nov. 17; 97% Nov. 84 wy * os pA 4 ae 
44s external loan_----- 1949/F A) 55,000/ 80 i BR 88 86 Sale | 86 Nov. 29, 89 Nov. 79% jm » Ol 07% New: 4 
30-yr a f 54%4s_---.----- 1953\3 J/1,141,000| 91% Sale 96% Sale | 965% Sale | 9634 Nov. 1! 97% Nov. 91% gen. gies Dat. a9 
Czechoslovak (Rep of) 88.-1951|A O 8,000 | 9444 Sale | 100% Sale |100% Sale |100% Nov. 28 100% Nov. 94 July 29| 101 44 Oct. 16 
S F 8s Ser B int ctf_---- 1952)A O 504.000, diam wader 100% Sale |100% Sale |100 Nov. 29,100% Nov. 97% July . 
3]111 Oct. 10 
h Cons Municsf 88A 1946)/F A) 68,000|107% Sale ||109% Sale |109%4 110 |109 Nov. 1/110 Nov. 25))106%4 Mar. 
ries Bef &s......-.-- 1946|/F Aj 70,000 |107% Sale ||1091% Sale 109” 110 [108% Nov. 19 109% Nov. 2510634 Ona - tees se 
Denmark sf 8s___------- 945|A O} 117,000 /108% Sale 11054 Sale |110% Sale |110% Nov. 6111% Nov. ee Jan “311034 Aug. 
20-year external 6s-_---- 1942\3 J| 403,000 99% Sale |/100%4 Sale |101 Sale |100% Nov. 1 101% Nov. 9 Jan. tliat? Mar. 19 
Dominican Republic s f 5s_1958/F A 7,000 | 993% 10134||101 101%j|101% ____- 101 Nov. 14101% Nov. 1? py 3] 9454 Sept. 28 
ustom admistr 544s__.1942/M S| 117,000| 85% 87 91% Sale | 91% Sale | 91 Nov. 28! 92% Nov. ° May 13] 9814 Nov. 21 
Dutch East Ind 25-yr ext 681947|J J| 832,000} 95 Sale 96% Sale | 98% Sale | 96 Nov. 7, 984 Nov. 2% ; —A 91 98” Nov. 28 
40-year 68......------- M 5/1,161,000| 94% Sale || 8554 Sale | 98 Sale | 95% Nov. 3| 98 Nov. to 2 91% Nov. 20 
External 514s___------- 1953)M 8S) 392,000| 90% Sale || 89% Sale | 90% Sale | 8914 Nov. 1| 9144 Nov. 8 Tun 921 Aug. 15 
D t receipts___.--.--- M S| 977,000]__.-. ____- 8914 Sale | 91° Sale | 89 Nov. 5) 91% Nov oe sane i3l108 Aug. 7 
French Repub 25-yr ext 88.194 S'1,588,000) @ ||104% Sale |105%4 Sale [104% Nov. 1 105% Nov 9012 Mar. ail Aug. 7 
20-yr external loan 7}48-1941/J D!1,540,000'| 9134 Sale yy @ 1100% Sale 100 Nov. 1 100% Nov. 94i7 Nov. 24| 94% Nov. 26 
External 7s of 1924 w i__194 Di3,262,000)|__... ---../]..... -...- 94% Sale | 9444 Nov. 24 94% Nov. 86% Oct. 10) 914% June 25 
Finland (Rep of) exter 6s__1945|M 141,000)..... .. »--|| 87. 87%] 87 88 | 86% Nov. 1; 88% Nov. O05? Oct: 14] 9582 Nov. 26 
German ext’! loan 3 yf EE BOEB7 GOP s cone ences 93% Sale | 95% Sale | 93% Nov. 1) 95% Nov. h . A . 
t & Ireland, Un King of— 
OO year gold bond 5}48--1937/F A/5,058,000 Bale ||105% Bale |106% Sale |105% Nov. 5107 Nov. 98% Jan. 17/107 Nov. 25 
7  3414% Nov. 131106% Jan. 24|11434 Nov. 14 
10-year conv 5}48-_----- 1929)F Aj1,966,000)1073%4 Sale {112 Sale |113%4 Sale |111% Nov. 7634 Jan. 2| 93" Aug. 7 
Greater Prague 7 4s of '22_1952)M N| 533,000)| 77. Sale || 90% Sale | 91% Slae | 901% Nov. 7, 92% Nov. ° ; 30 
Nov. 25 92% Nov. 88% Jan. 9 . 
Se ee 1952/A 234,000|| 89% Sale || 92% Sale | 91 92 91 ov. 87% July 31| 89% Aug. 19 
Hung (King of) 7448 wi.1944|F Aj} 508,000]}_._.. ____- 87% Sale | 881% Sale | 87% Nov. 8 88% Nov. 4 +m 201 9934 Oce 9 
Indus Bk of Japan 6% notes ’27|F Aj 259,000))_____ ____- | 9914 Sale | 99% Sale | 99 Nov. 20 99% Nov. 98% Jan. 2|101 Aug 20 
Italy, Kingdom, Ser A 648 1925'F A £4,000; 98% Sale 100 100%|100°  100%'100 Nov. 26 100% Nov. 1 . . 
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BONDS—STOCK EXCHANGE RECORD 


[Vou. 119. 








BONDS 


Sales in 
November 
Par Value 


Price about 
Jan. 2 
1924. 


PRICES IN NOVEMBER. 


| RANGE SINCE JAN. 1. 





Lowest. 





| Highest. 


| Lowest. 


j Highest. 





®. ¥. STOCK EXCHANGE. iu 
ne 


Poreign Gov't ‘imp—£4 40" S . ) 
nese Govt, Imp—£4s' 

oe series 41% 1925/3 J 
Sterling — 48 
Temporary sf g 64s. -7 1954 

o et Development 68 1953 
ons (City of) 15-year 66.1934 
reeilies (City) 15-yr 68_ “ies 
Mexican Irr 4448 943 
Mexico, U 8. yee 1800 bs "45 


do Larg 
4s gold debt ‘of 1904 
Montevideo 7 195 
- - r 66 viene? * 
30-yr ext 
“o extef 8 


= 
2 
“~ 
= 
— 


OFT ext 6s int certf___.1944 
Panama Hep tr rcte 6}48_._ 1953. 


Porto Alegre (City of) 88..1961 
Queensland State ext sf 7s. 1947, 


Rio Grande Do Sul 88_____1946 
aie eJandise 25-yref as..19 


Rotterdam (city) ¥~ «ees 1964 
El Salvador 1948 
Ban Paulo om iy) ; ft rem 
eDep de) ext sf 88.1936 
ad 20-yr 7 781942 

Berbs, Berbe, Croais & Slovenes 86 1962 


en 20-yea 193) 
par Ext 5 oie Sint ctfs__1954 
Confederation sf se... 1940 
tzerland Govt ext are 1946 

© City loan of 1912 5s_-. 
(City) ext 6%s- 1944 


‘ e © x : tome 
>e wR ne re ee ee ee ots 
COumOOCZS Ope mOeGUZZuuZeZOOCO>OOUPPOOORUSD u~2zZZm>x 


K ' 
gual 1995 
Top 4&8 “Cia t8_1908/4 


Lane 4}4s_. 
& N collat gold 48. Oct 1963 
Atl & Danv ist g 4s 
4a 1948 
a Fee ist oe 6 68....2 ee 


LAA 
Bet « Oni 
Registered 


ist gold 5s int ctfs 8 
re —y gen 6s, Series C. ot 








yoy 54s ser B____1 

y bat money 6 60} 

*t Nor Div ist g 56.1 
Div ist 


92% Bale 
80 Bale 


27% Bale 
86 Bale 
96 Bale 


112 Sale 
Sale 








Bid. Ask. 
93% Sale 





| 82% Sale 
91% Sale 
87% Sale 
87% Sale 
87% Sale 


82% Sale 
92 Sale 
86% Sale 
87% Sale 
87% —_ 


89% Sale 
102% Sale 
101% Sale 
112% Sale 

98% Sale 

98% Sale 

98%4 Sale 





109% Sale 
103% 103% 
97 Sale 
94% Sale 
93% Sale 
100% Sale 
102% Sale 


93% Sale 
100% Sale 
102% Sale 

96% 97 97 98 
104 


101 ‘100 
es 


Sale 92% Sale 
Sale os Sale 
114% 114% 115 
v4 ig 





87 87% 88% Sale 
Sale 104% Sale 
Sale | 995% Sale 


Sale 








92 
843 
90 Sale | 88? 
he + 102% 1013 


102 


190% a 1075 
8644 87 
75 77 
oa o7 


aasg Sale 


‘ 86 
4 Hy Sele* 
Sale 
100 Sale 
101% Sale 
O73 Sale 


85 
99% Sale 








77 


87% Sale 


89% Sale 
| 85% Sale 
100% Sale 
100% Sale 
wits! Sale 


85 





192% git? 116% Nov. 
117% 116% Nov. 
7088 Sale 

92% 94 
82 

1005 


93 
102°" 102% 


103° 103% 
9074 Sale 


102% Nov. 
ot Sale 


98% Nov. 


106% Nov. 
105% Nov. 
Nov. 
Nov. 
85% Nov. 











82% Nov. 


100% Nov. 
102% Nov. 


"11 113% Nov. 
‘ 20 100% Nov. 


, 82% Nov. | 
Tate as corm ibaa, vecareatin 
65% Nov. 
91% Nov. 
Nov. 


90 


.28 { ¥ 
. 19 102% Nov. 
.14 96% Nov. 
. 29 1025 
se, Sas 
Nov. 
ee Nov. 
Nov. 
Nov. 
Nov. 


1 108 


1175 


80% Nov. 





Nov. 
Nov. 14 
Nov. 
24| 935% Nov. 


90% Nov. 
86% Nov. 
Nov. 29 
Nov. 
Nov. 


Nov. 


Bale Prices. Sale Prices. || 


.29 92 


_28 98 


oe 


92% Jan. 
91% Jan. 
70% July 
88% June 

June 
72% Jan. 
72% Jan. 
2¢ 
20 Aug. 


48% Mar. 
17% Nov. 
S636 Mar. 


Apr. 
98 July 
H ~—n Feb. 


1 Mar. 


7 92 Jan. 


6 97 


Jan. 
7 104% Jan. 
6 99% May 
Jan. 
3 87% Jan. 
6 87 Jan. 
Aug. 
5 100 Jan. 
90% July 
94% July 
79 «©6Jan. 
63% Jan. 
Jan. 


: 76 
.11 101% May 


. 24 
- al 





Sale Prices. 


Mar. 


; Sept. 
.13 91% Mar. 
.25 92 


- 10 86 


x 24 103 
’ 29 90% July 


15 117 
"10117 
. 25 

; a 


. 20 100 


: eh: 


97% Aug. 
98% June 
84 Aug. 
94% Aug. 
Jan. 

5| 9 Aug. 
5| 90% Aug. 
| 29 
y+ tes Feb. 


HB May 
33 June 
30 103 


2 103 
7; 99 
99 


i 


Aug. 


2;}99 June 


17\110% Sept. 


9104 Aug. 
99 June 


4 
3 99% July 
2} 97% June 
8 100% Oct. 
11104% Aug. 
15 101% June 
10136 ale 
ug. 
7| 90 ry 
28) 89% A 
14,106 
1} 99 
8/118 


28 
10 


Nov. 
Jan. 


98% Nov. 
106% June 
113 


100% Aug. 
8,102 
5) 83 


8 


June 


90 
85 July 
78% June 

July 
38 June 





,. 14 101% Sept. 


8 103% Sept. 
5100 Oct. 
Nov. 
July 
—_ 


2100 
Pe 70 

62 
73 93} 
7 09s July 
Nov. 
Aug. 


10 101 
7 102 


—_ 
i os 
885¢ Aug. 
94 


Sept. 
83 


Nev. 
Nov. 
3|}106% Nov. 
14| 83% Sept. 
4| 76 Nov. 
4| 67 Nov. 
12; 975 rem 4 
Aug. 


7 


5,103 
101% June 





: 27. 99% Nov. 


Mar. 
Mar. 
Nov. 
Nov. 
21,113% Sept. 
Sept. 


Nov. 
13 we Nov. 


Sept. 


101% Nov. 
66% Nov. 


Nov. 


Sept. 
83% Sept. 
93 Oct. 

65% Nov. 


91% Nov. 
Nov. 


52 oo SES a cae Bn a 


iS) 


— 
NNPOGANNWADOGAs) 


Sale Prices. 


Aug. 30 





99% Nov. 



































































































































GF RECORD > a 
Duc., 1924.} BONDS—STOCK EXCHAN Cr = 
=. pa PRICES IN NOVEMBER. ao. 
E.5 | Sales in |) Price sm Lowest Highest. Lowest, | + aa 
BONDS 25 \Por Value| ‘1024 Nov. 1. | Nov. 29. Prices. | Bale Prices. | Sale Pricewr 
a a. } . ces. & a - 
N. Y. STOCK EXCHANGE -_ we TS Bid. Ask Sale Prices. i Nov. 3 TR Bar. 5) 8236 Nov. 2 
— - | me Sern: 2 7 85 Nov. . al June 
wee Grek Be in an_.10403 q) 8.000 17 oe] B88 Siac) Ba ag] HY Nae al By Reet oe sn 13) $8 fines 
~7 1989) (000 | lh osit getal so%c Gale otf) StH Nov. 18 5| 63% July 
Rae Diva con gold, 431980 3 } 24,000 | 7 ooo 04% ant/s| 9636 9826)------ ---. i) 63° Nov: 35 a jan. 5 01° Nova 
Warm Spr Val ist g 5s. 118,000| 55% 54% | 601% _____ 59% Nov. .11| 57. Apr. 1| 60. July 
1949/4 © 5344 57% 59%) 6 Nov. 14) 59% Nov. 2| 48% Nov. 
Ohic & Alt RR—Ref g 38- int 17,000} 50 se Ss Bl ag B  Suhcmene 2 5934 Nov. 14) 48% Nov. 10| 39% Jan. Nov. 28 
N YT Coctfs Stpd Apr ’24 int| ---- 52,000| 5034 -_-.. 5 % ol 47% 48 | 45 Nov. 3) 46% Nov. 26) 31% Jan. 21| 46 ve dy 
Stamped Oct '23 interest __ JS) 664,000) 30% Sale || 45 Sale | 45. 46 45% Nov. 13) 8252 Nov. 28 78% Mar. 3) 83% Buk KS 
Basiwas ist lien @ 3}4s 1950 78:000| 7884 79% | S180 BS | S235 40321 Said Now de 8054 Nov.18 78 Mar. 12) 81 July 18 
J ng Oe PE 70%! Bose 83 | 80) 83°*| 8052 Nov: 26| 9034 Nov. 8| 86 Jan, 26! 91 Oct. 24 
Registeted nv ieealy 3} 110001 7888. ell Bo ale | 9956 99%] 09" Nov. 1] 9959 Nov19| 86 Jan: “S104 uly 23 
ion 43_-_--- rey 3] st 000| 96° 96% | 995 Sale | 9954 90% 883 Nov: 25) 8984 Nov: | 96% Mar, 18|102%¢ Oct. 
Nebraska Extension ia_1027 Mt | 207:000| 86. Bale B35 at 101% Sale |101-¢ Nov. 36, 16826 Nov. 11) 0896 Bont: 2 55% Jan. 26 
~ 1958 , 9 |101 ale Ce ee i aa 2 , * g/106% Oct. 2 
General 4s.__.__..... ey F A; 281,000) 98% 9 51 48% 48%'-..... .... 06% Nov. 22 104% Jan. 8) Feb. 5 
ist & ref Ser A 58 _..._- 19 1A 0 ems pe ee 105%... 1106% Nov. 221 2 12, 69% June 3 78% Feb. 
o- «Bele | 76% Nov. 12, Oct. 8 
Ghie dB lilist cove gold 6a 1054/4 | ~¥.000 1036 ‘7338 Sais “| 7534 Sais "| 7334 Now: 1 2988 Nov: 15| Gt Fabs 1% ea 
ge: 1951) jpomeee 93 99% ...-- 9% Nov. 1 : : | 53% Feb. 
(New co.)—Gei 2M N/ 601,000| 92 See | SAG Sele | Save ee, HEN Wer. 8 484 Jan. Sept. 29 
Cle Gu Want fst 0-91 ds Lose M8 2.340,000, $088 sale) 893g ii igag abi i034 Nod OH Nata ‘983s Yan: 101100, Gch 23 
coccseeim S| -~----- 110 eneccnipeoese.«Sonees Biel Siar ae ug. 
Sept 1924 coupons on 1947\J J| — 3,000/104% 105 98% _.___ COME <spcch-cecce | ee ee ee | 815% Mar. 7% Sept. 12 
'Befunaing goigSacecdvart |---| 9404 83 so a7| 858 it Nov: 1fabaig Now. t| Sout dan: 419888 Ae" 
ist & general fo--------1000 N| 25.000) Biv Sale | Sig 7. "7a, Salo |'77¥4 Nov. 197814 Now. 8/71” Mar. 18) 8434 funo 28 
-+-=---- ; 77 % 867 ov t. 4 
46 piles aka sea 3) 21.000) 99 TS | 77 8638, Song -5,--| 8838 Nov: 83°" Nov. 12| B17 July 31) 98 Ane. of 
5 ¢ 2 ; 5 meg : u 
Chie L'8 & Gaot—iat 4348-19008 Bl 10.000) s7i¢ -- | 93 sole | $54) Bake | Sige How: a8] Hone Nowe O14 Oct. 9) 655 May 8 
_- 1949 70%| 73_ Sale we Secctewetly: Seige : 4) 84. July 
Mé ee on ’g9\0 J} 222,000; 70 62% 64% 63% 65 |-_..... 19 83 Nov. 8| 78 Jan. 59% Apr. 4 
Chic Mil apy LE eae | 997° -ag--|| $3 8134 8254 Sale | 80% Nov. 19, 574 Nov. 24/ 4814 Oct. 6/ 59 Apr. 4 
Gon s3Gh Ser G7 May iveod 3| 230.000) 98° “7 oes Bats | 60 Bale | sath Woe: al Said Now: oe] seg Sct 2101” July. 23 
Gon ae rat neh ide tan aOnaIA. O11,397°000| 60 BOM So ih cee | SS. ate | said ince: tl odad wow: ae] oa oe 3 oS 
Gen & ref ser A 44s an 2014\F A! 836,000; 50% Sale | 98% Sale | 99% Sale | 98 Nov 1; 64 Nov. 24; 51% Oct. 6 86% Mar. 27 
Gen ref conv ser B 5s Jan J J), 222,000/.---. -_-_. Sale | 60 Sale | 55% Nov. 83 Nov. 24/63 Oct. 6 v.24 
Ist see gold 68__.....-- 1932\3 D 2,054,000 83 are 56% Soe ri cee | ee: 2 BS Rov. 31 4 ee. 1S Te 
Sgoncrnnnnnnnnnas==-Agaaly B O11 999/858 Bale | 7. Sale a744 Salo | 99 Nov: 8! Sr1q Nov. 29) Sn 1 Tan: 08100 June 3p 
SO RP ROTC ety ’ 96 063¢ |--_-- 96 | % 99% Nov. 18 997 ov | 96 Jan. 9 9944 Nov. 14 
= me ew ew am 1926\J J} 67,000 5% 97 99% _._..' 99 K% Nov. 7| 99% Nov. 14 3| 76 July 26 
Ch & Mo Riv Div 5s__- A| 65,000; 9 ‘99% 98% _.__- 5% Nov. 11 69% Jan a 
Cn & NW Extens <0. 1088-18307 A} 19,000/ 95 a8 = 74% 73 Saie 73 sey 7 asi Nov. 5| 79 Mar. 26 ++ he Aus 4 
“Sise 1987|M ™} = 1,000| 69 80 854% 85% 83% 84 ed Nov. 26 85. Nov. 17; 79% Jan. 23/105 July 26 
Gegarat font 220-222 48er MM) 147900] 78 Zaye Saye 88 2304 Sale| 8346 Nov. sefeseeee nrecee git Jam 14109" Ook, 1 
gre abgeecnahty 87 , “09°” 100% 103 secene|-ere-- ------| Jan. 8104 June 
Stamped -— -—----- 1987|M N| 32,000| 99 > ln Saag Sorerirsener wenecdiveynne socese 101 r. 5.100% Nov. 14 
fund 60. -1876-1020|4 O| ------ Iioo- 103 jltos% 08 103% -..-. 100 Nov. 18 10034 Nov. 14 96% Jour slioehe Aue. ie 
eneetstored ----1879-1930/4 O| _--2-~ 7 |t00 NEG SUWID veoes 100, Nov. 12100, Nov. 12 96. Jan. !10434 Aug. 19 
PRSeos 1879-1929\|A O 17,000) 97% 99 edese cesece i0i ~|100% Nov. 28 101 Nov. 7, 97 May 1/107 Aug. 6 
mp 2 tenn igasian Ni 33°:000|'08"” “Saiz lion” idi iz ye, 9944 Nov. 12 OO St Nov. to Wate Jane a 10pse Nov. 10 
-s-2--- J ppeoake 1 . . . eee ov. 
emorbtored po oe ~~~ 1 03alee Dl 75'900 108% Ibe 1084 Hp Bt: Bat aad 3112 * Nov. 26 10554 Mar. 26 100% Oct. 4 
ee 1930)3 D) 75,000 00 Bees EE ae alee TERS Bee tk ev. Site Rev. 9e 10eis | Jan. 4| 84 July 28 
15-Joar secured 6348 .~--1986 ye oe tesl aiz| Sais se | 8552 sere | S258 Nov: 3 S352 Novi is! von Jen al 8a Nov. 13 
2037 "nnn | Fale” 78% | 83 ‘ 34% 814% Nov. 26 83% Nov. Jan. 2| 85% Nov 
Ist & ref g 5s_____- May 217,000 | 78 814% 83%) Nov. 21| 73%. % Nov. 7 
Ohio A I é Pacitic gen g 4s. 1938/4 3| 723'000 332 Galo | on5t sole | o* gence! St doy: ob 18158 Woy: 7 | ae an: TT 
istered -- -.-.---- ‘A O)4,717.000| 73% Sale| 823 speetian tptetenappnselll tntcedigaecetics neniedy vihelies 7 Fab. 19| 7854 Oct. 24 
oT ae “195118 D ' . gk «3 © Betton Bi cxeEbeee: -UAemerR Nov. 
Chet eNO mid 5s... 195118 Di ....-- -ss-- - 80%| 80 ~83%) 81-7 I; 964% Nov. 29 98 Nov. 5| 94 + pay ° 964% May 24 
aeeniommemen mbes Ox 455] 8754 Sale| 0034 Sale| 0814 Nov. 39, 08° “Nov. 6 | 80% Feb. 4/1005 Aug. 26 
Ist ref ser A Ge-..-1963}1 ©) 277,000) 0314 9434| 9754 Sale | 96% 8 SU Awa: s Save tt ines denen 9934 June 2102 Sept. 24 
feria Bye = Has S| Bag OE Fa an Sa Soa | i date i 
Arcot yrs on =aeeel ated peti fe coree|sacs : 5 % Jan. Le peo 
Onsi ls Peon e “4g t833i4 8| 44.000 | 10194 i083 521! penned 1h) Beem ‘929 Nov: 2) 903 Nov. 14 93%¢ Apr. 22 81% June 19 
6s... ‘ 89% Sale || 92% .....| 91% -. 8%4| 98 Nov. + “ 76% Oct. 7| : 
"Cons 66. reduced to 8548-19303. D| 1-000 Ee I've Sacto | Soe Fatdl Feeg toe: ah: peek How te t.25 64% Nov. 24 
Cons 6s. reduced to -1930\@ 8 81,000) 92 le || 79 Sale | 79 79% 784 N v.11| 64% Nov. 24 57'4 Se '27| 94 Sept: 30 
Debenture Se-- - -- . 5s_-1960|J_ ©) 367,000| 77% Sale 62% Sale | 63% Sale | 61 Nov. 26 923% Nov. 12 8934 Feb. 15 102% Nov. 7 
sy AAS lees AOS le || 92 92%) 92, Sale | 91% Nov. sO tzid Nov, 71148 Pom. St ISse Aus. 91 
Income guar 58_.-.-.-.. 120,000 91% Sale | 2 |101% Sale |100% Nov. 174% Nov. 7 114% Feb. % Nov. 11 
OMe Be Ben ceccg-n-vesdweae g| 48.000) O74 99) 101% 102 © iggy 7 eys oe fh gd Ree: ae ees Se Neat 
lst ‘gories G_. ~~~ 7719633 :000 | SE ates 105% ----. | 76% Nov. 7) 77% Nov. ; 104% Oct 
onic & Peon es Des.-190219 Mf 133°000' 71 Sale. ee : Sale ah Sate” l1035 er: 20 104 - . me 31.100 Oct. 38 
Consol 60-year 4s....-- issaite Si 21,000 nears Cae oats ies 99) OL leu Nov isiee | Novlss 8274 July 8 946 Aug. 
15-year gol 58. ..1952\4 N ’ 89% | 93% ____- 934 ----- evdibatins Adbane Sept. 6 91% Sept. 
Choc Ok! & G Conso s..1937\5 J 6,000/ 88 — Bee Soati-oonre coors Cee 91% Sep 9 89% Nov. 11 
Gin fst L&C io ieee neee-- saig 72] 9998 “aaig| B88 “ga-| a9 waaba aig Novi 8884 eh. 28 1004 Sept. 23 
mee) Pre eet ee oe eee ee . 21 . 
4 RS | --1942|M N| 10,000 be “99 (11 Bee BOPP BEE POE. J-orecs -ornccinavene “epee 3. 4 fulg 3 84 June 16 
Ge LS hist coe ag wa. 198] ---°-- 94% _.___ eats “BBiz| aatl “aaizl aaiz Nev. 14) 84 Nov. 8 7999 tan. MG oetd Seip a5 
4v gu g 08--...1043)5 J) --.._-. 9% 4 7 96% Nov 94% June 
Cl & Mah iat gu g “1031/3 J} 411000) 8256 68 *| 9714 814) 90340734, 00% Nov. 21, 98 Nov. 18 104 July 31 
CCC & & Lgeng SSgazziosils 3} 41000 98° sale |l10ss2 10854|.- 1033, 023% Novi? 104°” Nov-73 10134 Feb. 23 10844 May 27 
oo -yene Gehentgee +e: a7 D san 606 a Sale ||103% ari 103 4 Le */10554 Nov. 19 10% er + + Aug. 25 96% une ae 
Gen Se Geries B - - -. ---1929 reed 105 +10 5 4% Nov.18 9 ov. Li Jan. 9 91 ov. 
oes & tap & Eerie 4 41\5 J 15,000,102 -.... || 95% Sale | 95% Sale | 9 Nov. 5 91 Nov. 6 86% b. 27, 88% July 23 
Bef & imp 62 Series ~~~ 1963\J J) 508,000|_.... __ 5""il 80 90 88% 91 90. + nay 27; 81 Nov. 12) 77% Feb. 6 85 Sept. 5 
Ret & impt 5s Ser 4s_--1939\5 J} 11,000) 85% re 79% 80% 80 80% 79% Nov. 25| 84 Nov. 11 78% Mer. 13. 88% Sept. 10 
Cert aM Die tote ae-901(3, 3| y'og0| 70 On| 3 s4*| 83% 84.7] 83 Nov. 7| 88% Nov. 25) 85% spt. 16 87. Aug. 12 
Cin W & M Diy lst g 4s-190117 | 4 5,000| 79% 80% 874 9114) 88, 91%) 87% Nov. 7| 88% Nov. 25 7944 Se ‘98 109% Aug. 26 
St L Div ist coll trg "1940\M § 5,000 | 85% ---.-- | 87 884) 87% 884|...... _--- 21 108% Nov. 13 104% Feb. 4 101% Nov. Il 
1 ee 3 6 S.-i G46 5008 R ipeincs cone 10734 Nov. - 11) 97% Apr. 1 . 21 
W W Val Diy ist to---oOsela 31” 7,000 (10356 10434 10054 22277/10088 72277 sets dag stihtoe, ‘she dag d 5558 tha. oo tae a 
Cley Col C & er een +74 9} = 3,000, . cee anne | 96 -----|- 9814 Nov. 6) 9854 Nov. 20, 343 hag, Ost. canna 
Ghov hes & ose te ---toasld 3 ~3,000| o2h9 “oaie a, Samer Rec dpand te Denadgeden oh PCE Be 
Clev Cee , wont i ead ° Bonds soqeprmeane: sented bane: 83% Oct. 
Clev & Mahon Vailg 2 ees - Seacee ft '* Beall Ea? *gagaihe-oe~ srevenine-e-- -sose 9 97% Aug. 5 
Clev & Pitts g4%s ooo 42)\A re) asiaiiniaesal 02% ..... j 803 85% 84 oat 8832 Nov. id 971 Nov. 12 0234 0. 26 106% Nov. 21 
beatin cgltele 8) aime ss a |08 Ss SEB cou wor igre Moet aM Fan: 7213 ay 
8 D..-.-...------- ’ 0 | 10 . | P - 
Gove Gaeta es: aettH A 8 os1'b00 i. Sale 1008 a ae 99% ° cere 7. 84} Nov. By oe =. . 98 cret. 38 
vy Un 3\A , 80 || 841% 85 965% Nov. 21/ : 80% Jan. 5 . 
5s B (w i)_-.---..----- D 6,000| 78 98 | 90% 91 91% Nov. 11 87% Sept. 27 
Golo # Southern tet ¢ 4--1920 A seston] os a 9054 Sale G08 Sale | 904 Nov. 25 8714 Nov. 14/ 81% Jan. 23 86, Nov. 7 
io --1935 ‘ 84 ee B44: Be 85% Nov. 7 : 73% May 15 
perepans & ess 3748... 1808s & S'o00| B08, 82°"\| S48 “ab3z| Sai? “00 Nsetiaghe As 1% Jan. 2 85 Aug. 13 
Col& H V ist ext g 4e.._.. ao See) ee OS ee foe 76% -----|------ -.- . 5 85 Nov. 20 8 . 22 102% Sept. 4 
mg g te TE ee 82 faie’|| 83°° Saic| ge base 1o1se Nov. § 10234 Nov. 13 "37% Oct. 20 8054 Aug. 6 
Conn AL do 1952/4 3 aos 133 102% |102 Bale 101% atts] 88° Nov. 15) 88 Nov. 15 92% Jan. 14 zs al 4 
uba -1936 ed |} 88 96) ------ - 2 ~~ eee on o-oo n= | 83% Jan. ‘ 
ist & refund 7 is Ser [SS ee 97 98%) ------ . 3 91% Nov. 10 8 100% Aug. 
ee een ites az I-52 faie|| 90. 72777 80 BMC | Box5 Nov. 3 100% Nov. 28 o7¢¢ Jan. 210254 July’ 24 
Dare -- Sik | 4ps'ono| o28e Belo || 957% Sele lion tormcliol” Nov. 31 10254 Noy: 15 10682 Jan, 7,110 June 13 
xrtibie. 5s -.1935|/A 000 9744 Sale ||102° Sale 108. Nov. 241 ’°7) 66% Jan. 7) ‘19 
10 year convertible 937\M N| 114,000 Sale 109% 110 (108% 109% 1% Nov. 3) 83. Nov. | 72% Jan. 2) 87 Nov.1 
10-year 5}48-----..-... 1930\3 D} 35,000 107 SP26) Sie G2 | $3 Sale | S1i5 Nov. oF Nov: ‘7 7944 Jan. 2 90% Nov. 7 
weripinats 475,000| 66 85 87 | 85 96% Nov. 7! ; 56% Nov. 28 
Bacal see tsa 3) “igs SH | Ba" le") 428 Nor: ees Nor 8) HA MRE 98 Nee 
ia D ’ 45% Sale Nov. 5 4 "98 34 ar. 26 5 , 
provement 5s. ..1928)J 896,000. 39 "as 7 Sale | 56 See 44 1) 56 Nov. 28 2 56 Nov. 28 
Fir & ctf Fen "22 ae 109,000} 38 br “44% Sale | 55% 55% ret ad 3, 56% Nov. 28 a4 a" 34 3434 Nov. 28 
Bankers Tr stmp Mees) -7-1k'saa'noe] aoe et ae | eas Nov. 5) 54% Nov. 28 ar. 81 54 Nov. 26 
Farm L & Tr rects A 1922) ----)1,244,000| 37% 4 42 44 | 54 Sale | 44 Nov. 5| 54 Nov.26 34 Jan. 2847\% Nov. 18 
Trust ctfs J 7272]" 1097000) © calli cold Pg dlll somal 41714 Nov.18\ 474 Nov.18 38% Jan. 
Ex Nat Bk Feb 1922 ctta|__-- *3!000| 88% Sale |l'ai-~ 7777127777 2777 : 
wy tat Aug 1922_.__'.__- 
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33 | sales in about | PRICES IN NOVEMBER. | RANOB SINCE “- 
warngenivd 3: Por Value "Tene ||_ Nov. 1. | Nov. 29. | Lowest. | Highest. || Lowest. | _ Highest. 
f. ¥. STOCK EXCHANGE |+& /Par Value Rale Prices. || Sale Prices. | Sale Prices. 
S |\Bid. Ask.'|Bid. Aeb.Did. _Aeb-| Bale Privce, | Role Prices. 5} Bele Friese, | fale Prices, 
4 a a ee 
Des M & Ft D ist gug4s-.1935 4 3 64,000) 3036 ated 46) 06 | 8B cenee!ncwewe comeecfoccers ooceee fmag--sgen--s l33 Oct. 17 
Des Pi'nes Vel lst gu 448 1947 — <<“ et ae e 70% __..- hte pe eee eer eee ii| 60 Jan 23) 70 70 Aug. 
pate vci a agate | tb eS] BN BBs hac “aa| Sh, all Shy Noe a SO NH] es OS te 
$8. .------.-.--~. | 92 e . or 
per hives Tunnel ist $40. 1 a» er vo" 4 4 pas Sc 10182 ce hiied 101% Nov. 3101% Nov. 3 90% pps Le oa ia. 2 
8) Missabe & Nor gen S8.19414 J) 4.000) 98 “9835| 10114 Bale 101 Bale 101 Nov. 28 101% Nov. 3, 98 Jan. 4| 8654 Nov. 23 
Dui & iron Ravge ios Ge... 1987 2 1} 46.000! 74 $33i 83% 84 | 84 85 | 83% Nov. 7| 86% Nov. 22) 84% Apr. 19| 89% June 21 
feast Ry M No Div ist g 40, "45 A O| 3.000) 84% -..-- | 87 HS) 89% be meabiabe 99 Nov. 699 Nov. 6 93 Feb. 1 0016 Sep Ser t. 28 
Ten feo lien g5e...... 19303, 3| 19000] 98 ~00""|100°* ----~! 99% i017” 100 Nov. 22 100, Nov. 22, 98 Feb. 7 100% Aug. 3 
ae. nae Le 100% 10134 100% 101 Mooed Nov. 1410084 Nov. 14| 9754 Jan. 8 100 Sept. 27 
8 se o--c- i “97% aan .oo> SE onbeo bag law. 28 99 Oct. 14 99 
Rigi Soe te ee A Ol Senen ne trop aoe -----, S16 ----- 9% Nov. 19) 99% Nov. ) 10052 Oct. on 
Bie ntae erewies nid ta use nt S| 90:00 10854 Bale” 188 JOD (10825 10874 10814 Nov. 17/109 Nov. & 1046 Feb. 18 19809 Oct. 33 
tre 1 Pepe = = 1998 3 J} 819,000, 61% Sale | 71 Sale | 70%Sale 70% Nov. 28} 72 Nov. | 5044 Mar. 13] 69 Be t 27 
ee, rn es. oe | oe, oes wae © . 2| 65 uly 
il eiedietncors 9 3 co aaal 6335 Bale |"83"~ Baie |"63°™~ Baio” “6314 Nov i Nov. 8] 5379 2am. oi be” Jule 30 
Uabonneo! galas @ tac i9009 3) 92.600 -saig “aig “Gai “aug BAe NOt: 2) GK Now: 3] 58.0 May. 27) 80 3 
tered -. -. ~~~ 20 -n=)8- =~ ‘000 BRL ROLZ "o4Z - 94 94 4 ov. - . ni 66 Ju 
Begrccoya abd: Hak 8) ates BNE ie i 2) SY cS Roe Nor: fe: 2 Pa 
F conv g ne 1 55 || 64% Sele 64% Sale 7a 69% Jan. 3 77 July 
Bo” do. Ber B--1983 A O!, 319.000 54 Bale | 68% Nov. 3 72 Nov. 20| 104 Nov. 12 
Geo conv a: titty : men 90 Bele 102% Bal Sale 10155 102% 101% Nov. 28.104 Nov 13) tt; — : 94 June 3 
Brie ~-#< ee ae a oe. ee ON kd u s 
Brie & P gen gug3ssB.--1940) 4) -..... a Sete 72777 | ia.” Seren Ee” =seee arene prer-eareren= seers | 84 Oct. 12 85 ad 
Beriea O° ---- =. a sha | oe : 00 | 99% Nov. 25100 Nov. 25| 97% Sept 6 109 et. 30 
Paaeelaasia ths, sstnand | stan “5G Sa 100, Toh” "St GG” SOK Nov: 22 imp Nov: te SUM deh 8 Oct. “8 
neold =- © G" 9 . ~ pl 6 lov. 
8844 88% | 9314 94% i Nov.12 96 Oct. 3 9 
Wis Fast C 19t 4)48..-.19109 PD} 39.000 6% 96 Sale | 96 Nov. 8| 96% Nov. : 70 Apr. 21 
F ink a Goes ahaa wpe seve G| Se 'bee "63% "a6" "|| 62 62 83 f 66% 634 Nov. 5 66 4 Nov. 28 63, Ort. 31 i Nov. 26 
ou 0 ‘0°? 000 82% 83% 88% ____. . oo--- ° __|100% Jan. 17 105% July 
Fort 8t 0 DCo tes 5 S760. -108% Sg) eee ee Seis tere ----- ands --77- 0008 New. 17 a wane a wm men 94% Aug. 26 
| A i) el een 5 5] 4,000 oat 1008 104 "oa. “0434 18155 $43 “04}4 Nov. 28/0434 Nov. 28 8444 Jan. 15 94% Aug. 26 
Wa W & Rio Gr isi g 48. -.1928 J ' (10854 10734 108% 22-108 o22e ennnne wnnneefornnee onnne- | 
—ones wr ampeme oe see a i 00 100 Nov. 13'100% Nov 12! 95% Feb. 27 100% Oct. 2 
sas GE eat lov. lov. _ 
Ge Besentns M ePistioiss 314@N 87.000 44 + et rp oote 100 100 Nov. 20100% Nov. 24) 96 oe par. 18 100 %4 uy -* 
2d guar exten fe. -...193)3 J 11,000 89% 90 || 92% 9314 921% 93 92% Nov. 24' 92% Nov. He 90 Jan. 5 101% Sept. 30 
encore mane Revd as. 852 ¢ 3] 34l000 88 Bp 101° Sale 100% >. ‘3% Nov: 12|'90 roy: oe sau Bar. 6 96 Nov. 22 
v oy 94 ° ' | ga 00 Aug. 
Tees | 93 93% Nov. 19! 93% Mar. 71 g 
& Als ist cons 58. Oct -.1945|\3 J/ 52,000 991% 98% 100 Nov. 6| 99% Nov. 19) 69 Nov. 1 
ce the inmie--ites & 61000 59° “627 "|| 69 sale” 598 67% 65 Nov. 6| 60° Nov. 1 sot sae. 13 100 June’ 4 
=-<- y 7 aici et Lived! MEER Kachalcmadee oambediaaass< dheaaad 98 e 
SSE ites Gs...1998 Ri ------! Hah “ga | 90% 27722 9954 22277 27777 pos csslessset soos ia 20% Jan. 9 94% Aug. 20 
Wa fer istgug 4 tisa.~" 19813 4 Ros 44 90% Bale || 95. . PH 11054 Ney a1?) Nov. 6 110% Mar. 10 11734 Oct. 10 
- e ° ° : 
on Be. Sepecescccece “4 "403% Bale | 10742 Sale 107% Sele =... 2... -n--aJnn---- ----2- 110% July 23 
Ue fag 4 18882" 3) ooo 100s Baw "HSB Sale 10H SSE aase aw aizg” wow alton” Jom s0u8 uy 3s 
or— | 91 Sale * al 1 une 
Gn mige Ser Siie 7 19e219 3| 309,000 9654 Bale” 120% Sale 100% eal 10830 Nov. 24] b455 Now. $i 91%¢ June 0554 July 11 
ade to Tees Cape oil | 94% Sale a 4 ‘ "__|| 69% Jan. 28! 70 July 
Gen 5s Series C tempy..1973 J Jj 170,000 eee 7, Bes ee Te N 12 
Opes Saw 3 Were tab atte A ..| Dep 97,000, 1s sale || 1? 11% 11g 12 12 | 1034 Nov. "of 1854 Nov. 1a) 7, Mar. $I 1844 Noy ‘2 
ure ctfs bow , | sax WED écaioks camel ene’ «sibecese pessae Nov. 21 
Seen ee a ee nae Pel aa 5} 30.000, 83 83% Baie || 92% 03% 94%4 95 | 9414 Nov. 5) 95 Nov # $1 Jan. 5 95 Nov 
. a | = 83 July 7 
es n!| 7,000) 73 7434) 8274 Bale ' 8034 827%| 827% Nov. 1| 83, Nov. 25/ 7334 Jan. 5 July 21 
eck Val Ist cov g 4346. i9o0|3 J 116,000, 83 asi SO%4 80)4 88% Gale | 87% Nov. 28) 80% Nov | 82 Apr. 28! 83 Apr. 28 
¢ wa ay ae gs cc asc 83% 90 |.--... -..---|.-.-.. .----- J 14 10054 zune 23 
-1999/ 3) -.----|.---. 83% 100° _____]100 Nov. 22/100 Nov. 22|| 97. Jan. y 36 
ga Ter 1 C Ist tne 1937} 9 mss Hts aN ee ica +t, Senne eeerennnnn Seer naeeae Sots tee: § 100% Sept. 24 
Hous Bel weeettorinag al 6° °° °°" OM .----, DOM .--2-]-- nn pn mon elo nee - ---- 22) ‘ 
Gea WT ist ¢ bono ee tl 71-866 95% e136 995 2. 998% 222 9954 Nov. 28] 99 Nov. 28/ 99% Oct. i July .12 
Ist gu g 58 resleera. -- 193Ia | 15,000 80° Basel Sate “867) Soke W777 Bast Nov. aul ort Nov. 8! so8e Jan: 3] 87% Nov. 6 
& Manbat ser A Bs 1957) Al :000' 58% Sale || 65 Sale | 66% Sale | 64% Nov. 1] 67% Nov. 8 a” fom : 93. Nov. 5 
Adjust income fa 5° \F 6 ae 871 ee ee gil eS 2 Nov. 6) 93 Nov. : 78 Mar.28, 83% Aug. 14 
iinols Cerrecal— int g 4s. 19514 J] —1,000| 7934 8634| 80% 82° "| 81 8234] 8154 Nov. 1| 82% Nov. 1 77% Jan. 28) 8434 July 21 
Extended “hEYT TT aves 19518 O ------|| 769 79 | Sate “g5°"| BE?” “garci-e-n-r ooneo-fecaer> -----= | 60 May 91/61 June 25 
se iy ye eee. MS BSA See. eee ==---- | 
Barmera IRE 2) 0] Ry, Sig] 2%, | $2, ae, BEG Noel BOR ara] A al Se Bk 
a! 5, | sale | 88% Sale | 88% } 4 ly 1 
Sp OR I ee 7 2ats <B1M| 80 Nov: 20 80% Nov. 8) 2844 apr. 2] S1 July 25 
aa 0 Sale || 841% Sale 83% Bale | 83% ! : } 5| 78 Jan. 15| 83. Nov. 
ae 4 LNO&T_..1953,M N/ 108,000 8 \p sos .-..--| 82% Nov. 5 83 Nov M 3'105% Nov. 12 
tered ---........... MN 40,000 07 canes : s 10314 105 |103% Nov. 25 105% Nov. 12/100 ar. 3 8 Oct. Be 
re + a Ipaeid 3] 128,000 10134 Bale’ | tts i? 103 Bale 408. et: of 108s Nee i 110854 eit June 12 
nédwnee ’ 11096 111 /11 Sale : 85 Jan. 9) 89 ov. 
Bzens secured 6)46.---19381} 3| 25.000 10044 Bale 881, 89 | 88 Nov. 1) 89° Nov Feb. 6| 7214 Sept. 30 
fala Bivincgascissil@ 3] stoop] sos fe Se nooo 70% 72 | 70% Nov-28 72 Nov. 1 13 69% Fe Sept. 30 
Litehtield B A Tere shsecipesi?. 3] av'oon| 7238 4e 72. “BOig| 7844 78%] 7884 Nov: 21 80% Nov. 10 74/4 Feb Jan: 3/72” July 28 
yauler Div & Ter g¢ 3s- 195315 z 3'000| 68% ..... | 70% 72\%4| 70% 721%) 70% Nov. 19 70% Nov 19, 70% Jan. 12/81 Oct. 7 
yee S--.-- et wu ..... 70% ..._- 70% 71, |.----- ------ Jronere coe--- | 75% Apr. 9| 82 June 19 
Bt Lou Div & Term g 34-1081) tee 7614 78 | 8044 8214) 794 81%)------ ------ Jnvnee= -2---- | 2539 Jen. 9 87, June 19 
“gq B340...108118 Jl ~~2777|) 7562. __| ee @ 82 |-----. ------ ------ ------ 82% Mar. 24! 8 pt. 
Sprin Di Istg3hs_..1951/8 J) ______ 75% -----|| 7 7 | 865% Nov. 28 87% Nov. 13 
pater, tinee fot gtaiRSIF Al 3100) “Bil Brx4 80 | 87% 90. | 871 Nov. 12 8814 Nov. 20| 8334 Apr. 28! 884 Nov: 20 
oseo ; | 96 -— a 100% 100% 4 Nov ry 3| 40% Jan. 3) 66% Nov. 13 
Union gen & ref 58 A..1965\3 J, 7 000 | § 5% Sal 61% Nov. 1 66% Nov. 13 20 
intern & Gri ss paatetiatred @o.1953)" part hyo od $0 Sele Aas Sale 100 Sale 100°” Nov. 24 101% Nov. 1 905% 770. B ars pad 20 
Int Rye of Cent Amer iat be°72 M W| “28-000|.007* SMe_|20174 Sale £654  evas| £035 Nov. 28 bOS4 Nov. 7 684 Oct. 28 70° Jan. 30 
Oot so aaa oe OR TS AS) feel ssas -55°- 5634 } : i } 
"Basing Siar 188f 8| Hahn) S266 SF | GESGSWP | S08 hg) SONS TE SB Noe oly G28 
— ; . 8| 89 t. 20 
JD 6,000 83 84 || 86% 87%| 86 _____ 87% Nov. 6, 87% Nov 6 04 den. © ent 
ee ee ee iat 9144104 |100 Nov 13100 Nov. 13| 99 July 29 100 ped a 
a oo 9 7 4 7 * i. 8. e 
sebum eee ibe 4) Fs] a) Bi a RS MMe Nee SB A 
dee "000: Sale |100 1 . mel . 2104 
ECS & M cong 65----1025(M Nl 47/000 10054 Saic’ 10354 Sale 102’? Acis*| gabe Nov. 4 g2%e Nov. 24 7384 = 5| 82% Nov. 24 
is__ 73 73 81% Sale Sale 4 ° 1| 944% Mar. 24 
CFLS & M Ry ref g 48.. 1036/A O 1 04t O00 93% 97%|| 89 8974] 98% 100 | 98% Nov. 26 9814 Nov 67% Feb. 21| 71% June 12 
tee nen leaus --1929/A O os'tont 68 69 71% Sale | 71 71 71 Nov. 11 714% Nov. 3, oe” Sen. 9) Oh Sane 18 
ae cetee a Fe... 18SSE Y) 105,000) Ses 002 8934 Sale | 8834 Sale | 8834 Nov. 29) 89% Nov $| 814% Mar. 1| 8554 July 20 
Ref & Imp 5s..--.- A 1950 3} 194,000, 81 82 Sale | 85 Sale | 84 Nov. 14) 85% Nov. 82 Jan. 17| 86% July 30 
C Term ist 46-...- 5 3) 727-000) St 83 848% 80 | 8 “80. | 84% Nov. 14| 8434 Nov. 13, 61% Mar. 25! ov. 19 
t Central g 48----1987|J J} 21,000) a 828¢ Nov. 13| 86 Nov. 19 wer. 38 
3,000) 62% Sale ||... _____  ccoas Nov. 28° 60. Apr. 11' 89 Nov 
Beers Deo te Ist 5s. -...1923)A ©} 13,000 a 84 Nov. 19 89 ov. - 47] J 10 
Knox é Ohio ist g 6s. ---1038|""3 000|i60°~ 16032||10034 .*°__|1603$ iiig|10034 Nov. 34)10034 Nov. 6 10034 Jan py mf a 
enon ee 2' 93% Jan. 21 . 
%1 99% 10034] 997% Nov. 10 100% Nov. 2 > 10/96 June 17 
ere a ent Se--- 10075 Ss 86° 8734) 434 Sale” 0414 03 Dale Nov. 38 0409 Nov. 13 vay Jan. 7 BO Aug. 8 
aa Sale 1 : ov 
Need 00. ----isetld. D ae i 78°*| 769% 7834] 7754 Nov. 13 77% Nov. 13, 75, Jan. i 77% Nov. 13 
— "9 ahaa io2siM S "94% Sale || 9834 99 | 97% Sale | 97% Nov. 21| 99 Nov. § 9284 Feb. 20197 Aug: la 
95-year gol .aaeen Osim N 9234 Sale || 9644 96% 198 f00% 10082 Nov. 22 101." Nov. 14 100% Nov. 22 > oS 
erm ist 58’84/F Ai 1,000/........|....._..“* “ % v. 
Leh Vall Harbor Term ist bs °84|F I 993g 22222)" $54 97 | 96, 97° | 96° Nov. 24 97, Nov. § 92%¢Jan. 6) 97, Nov. & 
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Wivtnn Belg a Bink ta ieenll ~— 99 99% 101% 101 %4|100% 101° |101% Nov. 6|101% Nov. 61 49 Jan. 4 65 Oct. 15 
Wigson Cont Yat gong 48-1940 4) 37.000] Foxe 77 || SOK 1M) 80 Sale ['80.-N ov ORT Heb. 8 ‘Buss Sept. 4 
P iv & Ter 1st 481936 M N| 21,000! 0% jale | 80. Nov. 20| 82% Nov. 3 - 74 Sept. ¢ 
Wore 77 Bale || 83% 85 | 85 8 ! % Nov. 3|| 76% Jan. 3 83% Sept. 2 
Con East Ry 44s. .1043)) i ‘nada 65 97 (|| 73% -..-- 85 Bale | 83% Nov. 14) 85 Nov. 5 77 Jan. 5 87% Aug. 12 
AGome Express coll tr ¢ 4s.1048/8 Super laa, Rompe I Renan cog Ege eb. 5, 83 Sept. 3 
Rubber ist §s_.._..- 1936|J D| 153,000) O74 are 834 85, | 85, _85)4| 8344 Nov. 11] 85% Nov. 11/| 80, Jan. 5 
a e,genr cont Gop Os 6... 19a 8} 10,000) 6 61 | 5% 04% af Na ary? a $9: Nov. 5| 98% Nov. 29] 74% May 22 o8ie aor. 28 
v r B...1926\M 8 7,000}} 5 q i oy Nov. 18} 51% Nov. 8|| 5 S Sane’ 
Am Agr Chem ist | % 5 54% 6% 5 6% 5 ¥ bt 2 NOV. % Aug. 29 7% Mar. 28 
pheschpnfevcmer ath | 23.0a] arin abt) 8% ati] gt Ree ath Nev: a) af Aer 7 Bae 
| SSC ; >, pale ale | 94 WN 44, Bll . 4 Sep 
See eee ets ia be“ iesiled el 72:00 1 oats Bake 9614 Sale | 9634 96%) 9614 + pede Bs Bib ed 22} 82 Apr. 5101 Jan. 11 
eee ery) eign | oon | S| Si Res: sa Ree Bee ee 
mer Repub Co 68_...1937|A O| 86,000| 87% Saie Wess gees 06 onaue Se ae ae F ‘ ° 4 Nov. 14 
am 5 In meltg & Ref Ser A Ba.1947\A O Briers 8764 oats + Sale” O14 aoe, He Nov. 17| 92. Nov. 1 "3754 Sen: 2 O28 ey 24 
ara: | 4% P- 4 4 Spot gg 7 Z - 
Asner tuisat Hetining ta.221987|2 3| 907;000||kor-* Bare || 07% Sale [10084 Sate 1034 Nov. 18) 9774 Nov. 7|| 92, Jan. 2 97% Nov. 7 
4m Tel & Te coll trust 4a..1929'3 y| 737,001) 9214 Bale || 9754 Sale | 90% Sale | 9654 Nov; 20 1008¢ Nov. 28|| 9454 Ape. 34103'¢ Jan, 24 
Convertible 48 .......- vf 2 Hale Sale | 9€ bY 77 . . an. 24 
geet caverta ¢ 4a 193890 R 14° of 15as ome 10654 110% 120% 108 0034 Nov. 19 O1%¢ oe 3 87° my 1a 93° Fake 6 
year col] trust 5.. -- \l 9787 Sale y 2 2108 |1064% Nov . uly 
B0-year sf 5598. 7. --71943|M WI1,021. 000/) 97% Sale |/10174 Sale 10084 Sule |100!¢ Nov. 28 107 i Ger, F pone Oe Oe Le fame ba 
an Yat Wks & Elec G6. ---1925|F A 97,000) 11844 Sale 120%¢ Sale 102% Sale |102% Nov. 20]1034 Noy. 1/| 96 4 12 103 54 Oc.” 30 
at Wks & Elec coll 2'000! 2014 Sale |...-. -..-- 120°” Nov. 3]121%2 Nov. Jan. 3% Oct. 
Am Writing erro ins Q} 142.000) 84 Bale 9214 Sale $244 Baio |'92 Nov. 3|'93°* Nov. 19 ‘eave Jane aD 04 July 31 
emp interchang ctfs of dep. 197 000, ‘ nt >A 4 49%1 45 Nov. 3] 49%, N all 3 oa uly 31 
Aaneeeds Capee Ss peale “A|1,461.000|! 963¢ Baie” 45% 46| 47° Sale| 45 Nov.10| 49” Nov. 19 38 Mar. 24) 57 July 15 
tt amma 46 96% Sale || 98% Sdle | 99 Sale | 98 Nov. 4 ov.19]} 45 Nov.10 57 July 14 
armour & Co ist real eat dice" 7309 D 1,633,000) - 100, Sale 10124 Sule | 99% Nov. 3 10134 aes? oa +445, May 29 son Nov. 24 
s (temp) (D ‘ 974 Dale 5% Sale | 854 N 74 vov. 11 
Assorlated Ol temp 6877221935|M J] 207.000] 889% Bale || 89 4 Sele | 01° Sale | 80° Nov. il 91°” Nov. ail sa°" Bony 2) 8714 rm. 3 
Atispte Gas Lt 58_____ --71947|) D 000|| 96° Sale ||101%¢ 101%|1013%4 Sale |1014 Nov. 10102 Nov. 3 SS May 973% Jan. 19 
Atlantic Fruit conv deb 78 A "B41 ikaw 96% ----- Ww ..-.- UGE. titilcccKin « : Nov. 6)| 9434 Jan. sl102 Nov. 6 
bi gg en pooner “SE boall BSaq BSW iatg “33° “| 93g Sale | idig Nov idl 1057 Nov 3a S.ias ee 
m a ee ° | <2 ~ 9% Sa 18 N ¢ Peeeen 5 et aes 5% 3 e 4 
Atlantic pais i ian al 937/54] 00,000! 9744 Sal 09°" 99} oi iid..-...--1.-.. id ho oe oo 
wk a. } 91° e of 9914] 99 Sal 9814 Nov. 7| 9914 Nov. & une eb. 20 
Baldwin Loc Wks ist ef 6e.1940/8 N| 21.000 110054 1016/1101 101 4|102%4 103, |1013¢ Nov. 1110254 Nov. 2411 990% Feb, 18.104" Sept. 20 
peengaell te A---¢------208119 3] $48,000) 97, Belo 11086 Gale [10355 Bale [10314 Nov. 2 sso re tov. 257 Sere tome eee ee 
Beth Steel istextsf5e....1926)5 4 43000 98% Sale ||100% Sale |100% Sale |100\% Nov. 1/101 ie aly 4|| 95% Jan. 10\104 Oct. 15 
ist & refund 58 gu SerA 1942iM.N| 62,000 + tg Bale tS = %|100% Sale |100 Nov. 6|100% oo on or i . 101% Sept. 23 
yr pur imp ef 58___-_- é ! 9072 YO 93% 94 931% Nov.: 12 con? ae : . % Aug. 
Cons 40-yr el Ge Series A. 19as\F ale 111,000! Ht oo Sore ane 90 a 8814 Nov. 15 904 Nov. 28 at, of 30 9132 fae’ is 
Le eae "ory 934 Sale | 9444 Sale | 9344 Nov. 7 ante te a a . an. 
Booth Fisheries 6s 27227. 1953/F Al '251:000| 89°” Bale || 86% Sale | 85/4 Sale | 84“ Nov. 7| 863¢ Nov. 1 July “7|100°" Feb. 4 
Brier Hill Steel 546822222 .19421A ©} 251,000 78% 80 || 77%, 80%| 77%4 84 | 8034 Nov.17| 81° Nov. 1) 84 Nov. 7) 97 July 1 
Pht Ul! Steel 5}48---7-21942|A Q) 251.000] 9344 Sale |] 96s 96%) 9714 Sule | 9613 Nov. 1) 974 oy: ten ce | ee. Sh) Shs re AS 
tfs a ti stpd Dec '23 rec'd 1,000 on © + de i074 i 7014| 6914 Nov. 21] 71 7 Nov. i I oy ; 9794 — be 
See rae pa ta wo--- ----- i ‘ 9 PAs & Nov. 5 r . 3° . une 
Bkiyn £4 me inc gen Be A iavid 3] 136°0001 SC? gevs*ll100%¢ Sale |100  Seleé 2 Nov. 11] 925 Nov. toll So°* Jam onl On Genk. 20 
Gen eral 6s, Series B_..-1930/§ J} 56,000 10044 Sale |100_ Sale| 9934 Nov. 25|102~ Nov. 18} 87 Jan. 23] 94 Sept. 26 
General 7s. Series C.222193019 3) 93/000 102% Bale 10314 10544|104%4 Sale |103%¢ Nov. 12]1053¢ Nov. 16] 9734 Jan. 901103364 dune 1 
General 7s; Series D-227194017 ©} 274/000 10644 1063%4||1054 105%|105% Sale |1045¢ Nov. 3/1055¢ oo, 3|}102% Jan. 7|106% Sept. 29 
B-M R T Sec (temp) 68...1968J3 J'3 985 000 108% Sale ||107% Sale |107% Sale |107_ Nov 15110752 Nov. 1/105% Apr. 3/109 Feb. 14 
BklynQ Co & Sub gtd 58.- 1941 |M N 985,000] 71% Sale |} 8174 Sale | 8244 Sale | 8134 Nov. 1 835% Nov. 18!| 7384 Jan. 0] 835¢ Nov. 18 
oO . a mw it SE = eeeee 72 5 6 661%| 6 oa ‘ | 72% 35% Nov. 
Bogentya Ba Tranaitg be.1945)A ©| ~ 1,000|) 7834 “80 344 65 | 66°” 6634] 6434 Nov. 7| 70/4 Nov. 24|| 63% ‘Apr. 27| 7014 Nov. 21 
co etfs deposit -__- ' 78% 80 || 95 -----  acaan a eee eee ee th Ne 
ist refund conv 4 gs....2002\3. J| _.....\\ 6432 ~~~ ~~ CHES eeenpir ae: Nag : Nov. 10} 78% Jan. 3/101 June 25 
8-yr secured notes s—__-1021\5 pete 6434 --.-- | 8034 ----- srr ere eee? Sea 96 July 30/ 96 July 30 
at Co ete dpenti-nn--|---| “8,000]| §y | 2--27)o-- 2-272 7-2 fia Nov. 2i]i20°~ “Nov a orf jan: 3,b04 Soot. 1s 
tamped ....._... ideas 1000! OF =~ ---.||----- -----|----- ----- 120. Nov.21|120. Nov. 21 . sept. 3 
nee Ve El ist g 4-58-...1950\F A| 63,000 = BRED Eveses <ceselececs ansevb abstr s ¥ wey 120 Nov. 21 +45, Jan. 3|120 Nov. 21 
Sea----Se S) Seta ot Sete | SSce S805) S805 Sale | S76 Nov. & "$552 "nioe “Sill Sete Tan ol abil Sale On 
Bklyn Un Gas Co 1st cg 68 1945/M N 76,000|| 83 8494|| 9984 ob2/4| 8234 83, | 81, Nov. 5) 83 @ Nov. 21) 80% Jan. 9) 8534 July 24 
a cece er erennnennnen- 1932|M N| 123,000)/115 i. %{ 100%] 9934 Nov. 14|100% Nov. 5] 965 ; 274 uly 
 gshelatepagegerae 1947|M N| 64.0001 \% Sale ||14514 148 |151° Sale 145 Nov. 7/1533 . 6% Jan. 5/100\% Nov. 5 
oS Ee Terre ’ 104 Sale ||107% __-_-- 108 _. (es Ga" 344 Nov. 19) 114 Apr. 23/156 Sept. 25 
Bult & Gua {of Ber2222198210 DY "||"bose Se 14544 150. |-___- igsiglize © Nov. 16|153°* Nov. 1olitta-” Apr, aaliee Nov. 23 
Bush Terminal lst 48-2-71062/A 0] _.22. 0-255 91% 9234| 91% --.--|------ pew? ov. BO1SRS Spe. Satss , Gent. 
Gonsal b6,-_-----=2---1965| J] 5,000)| BN G44 $7 Sale | S015 Sale | 3530 ea regen sone Mae. 12) Sone Jaz, 2 
: Tov. 29] 38 Peg t une 
Cal GauCorp unit Aref Selos7|M NW] 1021000) 96%6 "o8}s|| B81 “90 O31 06%) 98 Nov. Il 96 Now. | 91 < Jan. Ii] 97% July 32 
ornia Petroleum 6348.1933|A O| 150,000 ¢ 9% Sale | 99, Nov. 3/100 Nov. 12 4 
Camaguey Sug 7s 1933}A O| 150,000)| 9445 Sale |||100%4 Sale [101% Sale |100%4 Nov. 1/102 ov. 121) O76 DDE. 1310078 NUS. 30 
Gamaguey ~aan=---1942|A ©} 44,000!) 9454 9534|/ 9215 Sale | 93°” Sale | 92s Nov. 1 toe tall aeac Der’ sil e7 Joe ae 
Canada Steamship 73-—- -- N| 197.000) 9044 92 9732 Sale | oo Sale | 9732 N v. 94 =Nov. 18)| 9234 Oct. 31! 9734 Jan. 26 
Cent Dist Tel ist 30-71 be_-104315 D| *3'o00ll "97 10854 Soot lapse tee 10634 Nov. 28 1074 Nov. 26||1025 Jan. 9 10754 Nov. 26 
oundry ist sf 66-1931|F A| 19,000 5377 101 {10034 Nov. 19/101 _ Nov. 13 : : 
Bee er eee eer loasin O| sis'oool| Se’? Bare ll1onse Sale 100%? sonecliooss Nov. 14|100 Nov. iil soit June 4 9736 Now. Ai 
GentralSteel $s... - 318,000} 95 Sale ||100% Sale |100% 1003 +4 Nov. 11) 894% June 4) 9744 Nov. 11 
Chic Goats C ini gaeSo-198712. 3| _41:000/ 9584 “Gal 019 109+ 10954]108'3 Nov: <|109™ Nov. l4074 Feb. 110074 Aug: 28 
‘eet nial ’ idl tates 9 ‘ . ' ? 
ite Sop per do conv set A883 (A a) 754°000 39 Sale 10834 Sale 130% ao 78° Nov. 5|'7734 inn he ko eS 
Cine Gas & El lst & ref Se. 196e(A Q} 17,000) 95 96%4|| 994 Sale | 99% ale |10514 Nov. 1[108%3 Nov. 11) 99 Jan. 2 109% A 14 
ones Gack agn-- 18D BSH 9} 64.000]| 953¢ 9835)|100%5 101 |102 Sale [10054 Nov. sl10a52 Nov. tall DOsG deny abiioese Now. i 
Colo Fuel & I Co gen sf 88 1943. F A} 20,000 37% “581% hee oy 77% Cae ok . a ov. 14|| 9634 Jan. ee Nov. 14 
Colo Indus 1 -000| 87% ~8834\| 91 9234| 931% _.___| 9114 Nov.21| 9214 Nov. 7|| 871g Apr. 2193 July 9 
Boast et EN Tee ee -19a7d 4] 123-0001] $684 Bale. |'10034 1008 80” “803| 7054 Nov. 11| 8034 Nov. 51 75> Jen: 10 82 July 8 
Stamped ---- ------— Seer eae eee ae eee ts toate iooe Gee 10078 Nov solion Nov. § 08 Jan. 10 82, July 8 
. 4 100% 100 Sale 100 Nov. 29 100% Nov. 12’ oy 5 inp sov. 48 
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Is ' 
seats BONDS 3} fetes to fi Price about PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
- ¥. STOCK EXCHANGE.| Sa |Par Value] 1924. || Nov. 1. Nov. 29. Lowest. | Highest. || Lowest. Highest. 
$ Bid. Ask.\Bid. Ask.|Bid i ; 
Col & 9th Av ist ' sk.| Bid. Ask.| Sale Prices. Sale Prices. Sale P: . Sale Prices. 
ee an seug ts ..1908/M © 13.080 adac gli 2 12 Ry) 12 5 Nov.19' 5 Nov.19/ 5 . Nov. 19 7 r Ape. 7 
Commercial Cable ist ¢ 48°23971Q J 97'0001| 71 7. | “33iZ “731i; 730 9974 99 Nov. 18} 99 Nov. 18/| 934% Mar. 22} 99 Nov. 18 
Com'wealth Power 60. 1947|\M N| 312'000|| 8734 Sale || 9712 4 +4 77%| 73% Nov. 5| 76 Nov. 6| 70 Mar. 5] 76% June 30 
Goanpania As Antiie 7%" 1939 3 74°000 4s pete 96% Sale | 96% Nov. 29, 97% Nov. 5|| 87 Jan. 4! 98% Oct. 1 
Companies As Antilia 7348-19909 3) eee 603g i017 “aeats ae 94 Sale | 94° Nov. 3| 95 Nov. 6|| 94 Nov. 3] 96% Sept. 30 
Comput ng-Tab-Reaet 6s loailJ 2 14'0001| 98 90 . 24 03 |104 Sale {102% Nov. 3104% Nov.15|100 Jan. 10)10414 Nov. 15 
Conn Ry & Lt—ist g 4%8.1951\8 J| _..---'| 80 873 102% eds, 10434|101}4 Nov. 22,1024 Nov. 6|| 98 Jan. 8/103 Oct. 9 
Stamped guar 4s. ___- 1951/8 J| —5.000|| 811% Sale || 8737 ~~ 777 esis ~~~" "\"a12 Nov aa" aalz Nag aa || 877% July 28| 8834 July 23 
Consol Coal Md 40 yr Be--1950\ DB) 116,000|| 873% Sale 8710 “e230 3 a-7-- 8814 Nov. 28, 88% Nov. 28| 80 Jan. 12) 8844 Nov. 28 
See ee ne $0.77 Be. -1060, 8] 118.000 14 8774] 885 Sale | 874 Nov. 7| 88% Nov. 29| 85. July 17) 90% Jan. 30 
Seat Prose & ee tane Cae nie & 94.000!|..--- ----- 9934 Sale |100 100%) 99 Nov. 31004 Nov. 28| 95% Mar. 1/101% July 16 
Gonsum Gas Chit ict nag hese) © Hy a debetebe 885 Sale | 88% Sale | 88 Nov. 5) 89% Nov.17\| 88 Oct. 30) 94 Sept.11 
$e Gas Chic 1s 69,0) 34.000) 02 98° .98}4| 98% 9914] 98 Nov. 1| 98% Nov. 13| 93% Jan. 8| 99 July 22 
nsum: are Ss go-- 1088 ~~ 8 ; \y 87% 905% Sale 90%4 Sale | 904% Nov. 6) 914% Nov. 8| 86% Mar. 18) 925 June 14 
Ist 25-year sf 5s.-__- sla N| ~2,000||"683g Sale ||1007¢ --77|101* ~-777|i00%% Nov i0 100% Nov i0 Geee te ee aeetes Gere a 
Crown Cork & O5777771042\F A 9'000|| 8332 Sale 75 B egena Pa popes 100% Nov. 10 100% Nov. 10} 98% Jan. 2.101% Oct. 4 
toy SL LO A] 162'0001| 92°" Sal LF 77%| 75 Sale | 75 Nov.19 76 Nov. 6| 71% July 21| 85 Jan. 11 
Ge das od 85-9805 2 583000 97% Sein oat sete 95 95%| 935% Nov. 1] 96 Nov. 21|| 91% Jan. 4) 98 July 28 
Quban-Am Sux Ist coll 86_- 931/M 8} 202.000 107 107 54||10734 Sale 1081% Sale |1078¢ Nov. 1 10834 Nov. 26 |107* Apr. e'l08s4 Aug. 28 
Cum st & gen 58..1937\J J| 90.000] 94%% ___“-|| 9714 9754| 97%¢ Sal — 2 = 
Denver Gas & Ele teil N| 294,000] 85%¢ Sale || 902 % Sale | 97% Nov. 3, 97% Nov. 7| 94%Apr. 2| 98% Oct. 15 
ot Gas & El Se. .._.. : 4 Sale 91% Sale | 90% Nov. 1! 93% Nov. 3| 84% Mar. 93% Nov. 
; mph Te. Go tae 6077 19421! F 33.008 a ait aa 744 74 74%| 72 Nov.10 74° Nov. 15 b7* July 17 i Aus. 14 
ist é ret Be Beries A. -71940\M 8| 182,000|| 9554 Sale 9954 19058 erys: Sele ays, ao. 8 1008 ad ii 93° sf 4 101 a 2 
6s Ser B._July 1940(M 8| 129,000]|104% Sale ||10614 Sale \107-° Sale |1065¢ Nov. ¢ Nov. “a ~ he 
Nov. 1107% Nov. 8/10 1 
Das wog ist cons .¢ 4348. 19331 p ene ry — 93 94 | 92 92%| 92 Nov. 29 93% Nov. 21 84% Feb. 28 194 Oct. 10 
Ctfs of Dep ____ 23,000)! 46% 50%|' 37% 471% ___.. _....| 52. Nov.17 54 Nov. 22 4544 Mar. 6 54% Feb. 4 
i ad de cane" 47000 4% 4 ‘3 tdvae weket 52. Nov.17 54 Nov.22| 38 May 6 54 Nov. 22 
Dold (Jacob) Pack me” i9a3iil & aos * o*°-- 3774 Cetieus shone 38% Nov. 8] 43% Nov. 11} 38% Nov. 8] 43% Nov. 11 
Dominion Iron & Steel 58_-1939|M $ 5,000 | 791% Saie |} 62% ors Saxe Se81 ba” Now nal sae? Nov: 51) $36 Nov. 13] 87, Aug. 16 
Denper Stes 0 ae fan tees es'aan'| an a 52% Sale rts 59 58 Nov. 21) 62% Nov. 1|] 58 Nov. 21| 79% Jan. 11 
Bidu Pout Ponta aiza-~toeala D ‘ : ale + +t 843%4| 8434 Sale | 84144 Nov. 5] 85 Nov. 20 a own 12 + 7! 15 
ify ~ © BPs = Beer 5 Re See Fle! Hse. Pea pe eae eb. 15 . 14 
Garces en cecseaae | 224 08 8, Bus ida Gus Tita Ga SS Nas 1G8Y Noe” laos Fo. MlsoeH Same 1 
wa cana iBUate 3] S00 ica aate-|H0S"* aaiei0804 Att (192 Now. lIQU Nov: 11108 Ret. O08 OS 8 
wee , : ! ° ov. ct. 15j11 e 
Bo El Ly a iat con g de - 193914 : 1,000} 88 89%/| 90% ____- 90% 91 | 90% Nov. 20] 92 Nov. 20 30° Feb. 21 $2 Sept i 
4S pqs: Hi: Bibbebees ] $8 “epxcil o0°° "8032| Go8d “O8NIT2n 77 wr 222 eoo2 22 222 98% Jan. 3/101, May § 
eS hMhChrh CULO 4 ee Rees fF Yg,lClCU® 99 f 
panies Gee S. vee 7348. -- 1987 ~ 4 1 483 008 90°4 Sale 97% Sale | 97° Sale | 9614 Nov. 24] 98 Nov. 1 88% June % OB Mer. : 
2% saipdAnazie 1 is'teo % 94%)|| 99% 100 | 99 99%] 99 Nov. 21] 99% Nov. 17|| 93% Jan. 8] 99% Oct. 6 
eee “7h0a2 M 8} 98.000 32 —_ 8732 Sale Baie OO 87 i. i a0” sy all 80°? Fob. a7] 90°" sue 10 
pececeenceccceccoocs ‘ atane - ° Nov. 26)| 80 Feb. 27] 90 
punk Babbar ici ts stella 1058 1 : 186,000 109 gele 106 | 106%|11914 Sale |107 Nov. 10/119\% Nov. 29 99% Jan. 24|119 Nov. 29 
Ft Smith Lt & Traction 68.1934\M §| 12.000| 77% 79 Mahe O80} 83 _ 0 a 5 1701 Nov it i Out! 13 att hae a 
Pramericlnd&Dev20-yr7 48_'42|\) J| 231,000| 85% Sale || 94 Sale | 94% Saie_ =. -— $ 
Ri A : ¢ 92% Nov. 7| 94% Nov. 28| 84% Jan. 26) 97% Aug. 
Pereree ey etre Beas Pa santa > eats Oe Se Her Ibe Ror: cist dees ert 
¥ ’ Sb atanch wee acche ov. ov. 11]| 94 an. 98 Nov. 
Elec debe HA coi0aeie 2 Ry as 18% ot 105% 6 te Sale 1086 + ey HH 105 nay 14/)101 Jan. 5 105% Oct. 10 
Genera! bbe ’ eres ree ov. 84 ov.13} 80 Mar. 4] 84 Nov. 
~~ et - 8 135.000 1015 Sale ||105% Sale {105 105% 104% Nov. 8/105% Nov.12|100 Apr. 16)105% Nov. 12 
General ana ---- 105215 , oii n0 $7 goa 100% 1003%4|101 102 |100 Nov. 5/101 Nov.15| 98% Jan. 4/)102 Sept. 26 
A i hub at Ber deciee yee sta ale ||100% Sale {100% Sale |100% Nov. 1/100% Nov. 28] 935 Apr. 15)100% Nov. 28 
Cn $i Sh ee eee al os , 434 Sale 119 Sale {119% Sale |119 Nov. 1)120% Nov. 20/114% Jan. 2)120% Nov. 20 
by ConMS a P inte sone on ‘ yond a Sale = Sale > tae Sale ye ay al 110% = a 17,|100% Apr. 19|110\% Nov. 17 
Gran er) 2 caagall OE. <cwunl A) widows ov. 3 ov.15| 91 July 8] 93 Nov.15 
EE TE Pa a 28,000 | 893 94%4|| 92% _____| 91% Sale | 91% Nov. 29] 92% Nov. 15| 91% Nov. 29} 94 
Greeny Goben So pthenacnail 1935/4 N 28.000 89 Sale 94 Sale | 94% 95%! 93% Nov. 5 96 Nov. 11 30° Jan. 2 97% ie. 19 
Gt Cons El Pow Wananl PaLiees F S| etal. 7 91% weeos ona -- 85 Sale 85 Nov. 29] 85 Nov.29] 78 June 30} 96 Jan. 22 
Great Falle Pow ian ere a ooo ane |°a"* act" 914% Sale | 9134 Sale | 91 Nov.18} 92 Nov.11] 91 Nov.18/ 92 Nov.11 
Sw hee b we ies e ‘ar 9eoin 000} 98 Sale 101 | 10144/1024% 102%'101% Nov. 1|102% Nov. 21] 98 Jan. 8|102% July 12 
Hartford Street hy 4s77 777 1963). 4 3,000 a 79% Hy, 84% 83% 84\4| 83% Nov. 11] 83% Nov. 11] 79% Feb. 13] 83% Nov. 11 
Havana El Hy Li & P 6a-~1954|M 8} 114,000] 8214 Salo || 85° Salo | 8634 Salo | 847 Nov. 4 ‘siz Merl Oe ie 
Bert Cheese ae = AReaiG Al 115-000 [btid Sas (l:08% stie"[:08 aus [208% Nov: 251.8438 Nov: 78 | Soy Mas. atliot™ Re. af 
Amer L 60 (fiat) -21947|M N| 247000| 78%¢ Sale || 803¢ Sale | 8014 Sale | 80 Nov. 28 103% Nov. 8 11009 Mer. ot oak Fee, 8 
ae A 8 . 28} 844% Nov.13] 73. June 21| 84% Feb. 8 
HumbleO & Rose lst 5s_ soee , " sok ane 94 94% 98 985%| 98% Sale | 98% Nov. 29] 9814 Nov. 25] 94% Jan. 11] 99% Sept. 9 
Illinois Bell Telep $a A-7771936/3 D 437,000 nin Sale 108°” Sale O73 Sale 983 ier: 30 19882 ee, : 93 Feb. 16 8% i iy’ 24 
saciid ‘ ‘ 4 Nov. Nov. eb. 984% July 24 
Behar ny  =-yoeala O71 983] SEM Sal StacSae | Gast 3! Sas Nov: 28] Se Nor: 2] SU dae 8 S58 Oct: 
anil ‘ invatemeds 4 5 ov. 2 1 Jov. 12} 82 . 915 ‘ 
a a8 be itil 1962 ‘ N 67,000 10034 102 102% Sale ots) Sale 102% Nov. 21)104 Nov. 8| 99% Pep. gj104’* a H 
‘soll Rand 5s. __ - xa § ape EEE Gee ON Ee TAR. 100 July 17/100 
In “.y" oon 6 6....1956)A O} 12,000] 10% 17 11 12 11 14 11 Nov. 5) 11 Nov. 5} 10% San. 29) 11 4 3 
ms Se 8 of deposit.__|..__ 1,000 4 18 Sy 10 oe Sale 7% Nov. 29] 7% Nov. 29, 6% May 10} 10 Oct. 2 
Vicks <peeaen lene Bein A ges ge F | SRE PAE VE AN Eel FATS % Oct. 2 
Interboro oA & ref 58_1966|3 J . 550,000 | 59% Sale 66% Sale 67% Sale | 66 Nov. 3) 68% Nov. 12] 58 a. 3 7 may 7 
10-year Ge notes 2727 771083/4 pA sary ee oe 59%|| 65% Sale 67 \% Sale 65% Nov. 11} 68 Nov. 26 58% Jan. 4| 72% July 17 
Shieer tanta Het Bs ote ook 6 Sale 66 66%) 69% Sale | 66% Nov. 28] 70 Nov. 26| 54% Jan. 4! 90% Mar. 24 
Int Agr Corp ist & coll tr 581932|M N 5:00 ies me. b330 "er 63° 6354 6232 aly 21 B24 ie 18 reas, Mey 34 738 ios 1 
‘ 3% 344| 6234 Nov. q ov. ay 24 an. 11 
= \ Fee: st of ee. 06) . . 783.000 79% Sale 87 8714! 88% Sale | 874% Nov. 3 884 Nov. 18} 79% } og 2) 90 ? Aug. 16 
ort py Mey 3 31,000 e332 a 86% Sale | 86 Sale | 85 Nov. 24) 86% Nov. 3 ou que 2 oe — 12 
ad 7\5 Jj ---._.'| 83% Sale |/..-.- -..--|..__. - Lig~nlecacan pee-~slesscog gesece an. 8 an. 15 
Bee Sto ea Ea tar“ AB4 lg 3] Sue 08 | gg Bais Sa Sais $5 Sale | ROE Nev. Pe Nev: 2] GoM fe 12 ge Nog 
_ “10 P 5 . oy? ov. ov. ° 9 e 
x. 2a oe RS 1952 3 8} 148,000 | 93% Sale || 98% Sale | 98% Sale 97% Nov. 14] 99% Nov. 6]| 93 i 14; 99% Sept. 27 
Kelly Sp armaronces +f Fe enh tae 105 Sale | 100% Sale 100% Sale ,100% Nov. 1\102. Nov.19| 97 June 12/1054 Jan. 3 
Keystone Tele Neg - .¥ : 000 101% Sale | 97% Sale | 97% Sale | 97 Nov. 3] 97% Nov. 18, 864% June 3 105% Jan. 14 
oe 4 ya eee J} 189,000] 73% ...-- 85 Sale | 84% Sale | 84 Nov. 6] 85 Nov. 1)| 734% Jan. 8] 8644 Oct. 24 
ede 32. gs ~--- 1887/4 S 3,000! 98% 100 | 100 | 101 {100 ____.|100 Nov.19100 Nov. 19/ 98% Apr. 26103 Aug. 11 
Kinesca's 2 mee A. Lanai 1907 'A 2 8,000 110 pein 115% 117 {115% Sale 115% Nov. 14116 Nov. 5/110% Jan. 9116 Nov. 5 
st € <a: : 40.7 8,000} 71 73% | 73% 74 | 75% Sale | 74 Nov. 3 75% Nov. 29| 69% Apr. 16) 76 Mar. 3 
a ~ seeeee..... 949, A 7,000| 71% 75%| 72% 74 74% 76 | 74% Nov. 21| 75 Nov. 21,| 69 ay 3'75 July 21 
a ER: 9 J J} 16,000! 76 78 | 874 8814 874% 88% 87 Nov. 18 87% Nov. 3| 77% Jan. 16 874 Oct. 25 
geerey ibjeas Va- 777 195413 2 17.000 94% ate ||10334 -.--- 10334 Sale |10344 Nov. 11 103%4 Nov. 12 95 Jan. 5104 Oct. $1 
y ttf in cate tibcck iste & on'ane 1017 a |}104 % Sale 105 106 |104% Nov. 1105% Nov. 10 101% Jan. 11105% Oct. 1 
oy A el on eG yer a le | 8974 90 90 90% 8914 Nov. 7| 91 Nov.21'| 88 Jan. 2 93 Mar. 5 
Bonk tel 6 hte an ioe 600 y% 92% 97% 98 | 9834 Sale | 97% Nov. 6 98% Nov. 26| 914% Jan. 31 9834 Nov. 26 
nC’ a ag coals 4 enn, “90% owes | ars Sale + ts Sale | 94% Nov. 8) 954% Nov. 21, g1% —— 4 76 a 14 
Lehigh C & Nav 444s___..1954\3 J} —------ |} 9O% ----- || SE Pero PE Seana re an, 1 4 an. 31 
—_ item adcal 1933\4 J iret i 100 1004 julien 100 101 |100% Nov. 6,100% Nov. 10 coe 26101 July 16 
ete mega Biba F |” poets 5 gees seecel-no--- ------|--2---. ------|| 8796 Apte’ O, 6856 Bept. $8 
Lanett & bayene Ree oe .-1993|M $ 3 ee) 32 37 || 38% 59%) 3834 40%) 391% Nov. 3) 41 Nov. 21|| 325 Mar. 3! 43% Aue. 7 
Ligget g...1944/A O} 122,000)/117 118 | 118 | Sale /118% 119 |1171%4 Nov. 12/119 Nov. 21'/|114% Mar. 7/119 Nov. 21 
() Lovilisrd Go 92777777 5i/F Aj 164,000)) 96% Sale || 9834 Sale | 98% Sale | 98 Nov. 29, 99% Nov. 6 95% Apr. 1,100 Oct. 10 
de wepeenpes 1644|A ©] 99,000)|116 11654117 11714 116% Sale |116%% Nov. 29.1184 Nov. 17)|114% Mar. 6118/4 Nov. 17 
ys | ones 51\F Aj 118,000) 96 Sale 98 | Sale | 97 Sale | 96 Nov. 7/99 Nov. 14) 95 Jan. 5) 99 Nov. 14 
Lou zat & El o6....... 1952|M N 3S boot 8814 Sale 91% 9214) 91% Sale | 9114 Nov. 21) 93% Nov. 7|| 88% Jan. 3! 9334 Nov. 7 
Magma 3 — "pene: 1932|/J D}| 508.000||112 Sale ||114% Sale 118% Sale |1143%% Nov. 1\118% Nov. 11|,108% June 19 118% Sept. 2 
Mava {Rech a, bere O| 162,000)| 9834 Sale || 98 Sale |100% 100%) 97% Nov. 1/100 Nov. 20) 9734 June 2101/4 Mar. 17 
ome a m g 48_1990/A O/1,618,000|) 5644 Sale 63 Sale | 64144 Sale | 63 Nov. 1] 65 N+v.11\| 56 Jan. 2| 65 Nov.11 
iscérie e777 777 2013/3 D/\2,045,000|| 47 Sale || 545% 55 | 535% 54 | 513% Nov. 17) 55% Nov. 3)| 47. Jan. 2) 58 _ Sept. 30 
Mande Elocirje 7o----7---19421m N| " 85.000] 96, Bale || 98/4 965¢| 98% 9814] 0844 Nov. 3] 99% Nov. 10] 9434 Jan. §] 99% May 2 
msn — : : ‘ ov. ov. ug. ov. 5 
spaces Pe By tet Ze April 1940Q-J| 387,000 94% Sale || 97% 98 {100% Sale | 97 * Nov. 8 100% Nov. 24|| 97. Nov. 8 100% June 12 
yo gggen rina ts’3i/A O} 105,000/|125 133 ||12044 130 |132 145 |129% Nov. 7130 Nov. 10 116% May 6140 Feb. 4 
7360 with wae bs odin ns _...| 116,000}|303 Sale ||1065% Sale |106% Sale |1055% Nov. 12 106% Nov. 1/1014 June 10 106% Oct. 28 
a Sith warran SRP 1931/F A| 83,000|1203%4 135 ||117% 126 [125 134 |120 Nov. 7129 Nov.10,)117. May 15141 _ Feb. 28 
odteuas tittene @ te... 783,000|800 Sale |'105% Sale |105% 105%'105% Nov. 15 106% Nov. 1)| 98% Jan. 71065 Nov. 1 
otors 7s_______ ase TS. ¥ "SRR RIES | here aie 106% Sale [10114 Nov. 13 107% Nov. 21/|'101% Nov. 13 107% Nov. 21 
Met Edisou 68 ‘ 
Met Edleou Ge. 222222 1962|F |" 67,000|| 9834 Baie |!100%% Sale [102% 10234 100% Nov. 1103 Nov. 11\| 97% Jan. 5103° Nov. 11 
owe ttfa___.___ 1058/3 D 04% 95 | 107% Sale 101%102 100 Nov. 1102 Nov. 8! 94% Jan. 7102 Nov. 8 
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S| Sales é i 
BONDS 5; fates | in| Price about || PRICES IN NOVEMBER. | RANGE SINCE JAN. 1 
M. Y. STOCK EXCHANGE.|<c |Par Value|| 1924. || | _ 
__ | Nor. 1. } Nov. 29. ; Lowest. | Highest. Lowest. Highest 
S$  \\Bid. Ask.) Bi — 
Met West Side Elev (Chic) 4s’38|F A sk.||Bid. Ask. Bia. Ask.| Sale Prices. | Sale Prices. | ; ; 
Mexican Petro! of Del 86_.1936, M N 200000 104 104 70% 71 Pane: | 70% Nov. 19 py e peng a” irtese. P fale fysens. 
siiae Shake Tene0 ist 20-yr 5a’24|F Al _.._..|| 99% 100°" coke dpegle 10754 Sale 107% Nov. 29107% Nov. 1/101 Feb. 2108% Oct.” 7 
Mid rd conv sf 58’36\M S| 283,000) 86 Bale || 83 Ne ee ears 99 Apr. 24 997 : 
do dep rects ’ le 88 Sale | 88% Sale | 86% Nov. 6] 8834 Nov. 29 ate 9% Jan. 5 
Milw El Ry & Pit cons 88.1026 F Al 43.000 | 85% 86 j|_____ Seetiedonanll | ee | pienta %{ Nov. 29| 85% Jan. 2 90% Jan. 26 
Refunding & ext 4148 22193110 J oa O34 Pt 10034 10114 10034 Sale |100 aid i8li0087 Nov 3 95% — 23 103% Aug. 28 
General & refund 5¢...-1951)) B 68:000|| 92°* Bale || goi¢ Sale | 9544 95%4| 9594 Nov. 1 9544 Nov. 14| 90 Mar.13 96 Sent. i 
spn lene semana bearer: } I, Ale / 5 N ¥ | uN J y ° 
Bee aes estaren-tseite g| Hee] 0% Ol Ee ae | hae | Sau Rer: ee Ror Se ties eS dee 
ee Gas Lt Ist 48_.1927/M ‘000|| 9434 95 | 98 Sale | 9914 Sale | 9734 Nov. 10| 99% Nov. y 
Montane Pow be Ar -—104 3937/6 B 172.000) 94% ae, | 9854 9854) 0896 Sale 96% Nov. 5 as84 Nov. 14 9454 Jan. 14) 98% Sept. 16 
st&r 1941|J 4 Sale ¢ Sale | 98 Nov. 17 N . . 
ey FH aR 4] 179,000) 87, Bale | 456 94%| 94% 94%) 9444 Nov. 1 95% Nov. 14 36% Jan. | 95% Nov. 14 
Mige Bond Co 4s..--.--- 1966|A O|  __! abs @ || 7044 Gale | 70% Gale | 78 Nov. 3 79% Nov.17| 76 June 6 Ba Aug. 21 
SRE ee ea eae 1932/\J 4 000 as Pall . °se5- 978 -----|------ ------|---- | 
Pvc wigiuc is] 0R| 2 HH) Hw Ba [apex paper a] PR 
el 58 -_..- 41|\M | ante 24 Jov. 1] 96 J 5 
Bereerroes pe til "J| 188.000/| Ba Baie "| oo e552] ote “aaicl a3" Nov> “il” 00 Nov. 91 3. Ape. 38 9634 ay 33 
cme 7%s______ ’ s 8) 8 2 NOv. 1] 63% Nov. 13 j ’ 
NatEnamé tp 1st 20-yr be 10310 > 41,000 9 2 || 87 874) 87 Sale| 86 Nov. 24 886 Gon 13 a2h, a A O4 Feb’ 28 
Nat Starch 20-year deb 58 1930\J J| _.__. 97 9974)| 97% ----- 97% -----|------ ------ cua 96% J m4 12 99 a 6 
ationa! Tube ist 5s_._.__ 1952\M N 56.000 99% Baie ”|' 96% siaieieibis GCAO hcepeeEs Speemene: 95% May 26 o7* Mey : 
Newark Gas Be acon gg 1948 D 1000] 93h oF 19782 ----- Mores ----- 101% Nov. 511024 Nov. 18| 9934 Jan. 17 10234 Nov. 18 
ta f Boge 4.----| § Nov. 3| 98 Nov. 3| 93% Jan. 8) 98 N 
ir Ais Wouho tot dane 6s tenella hl en'oar] beetd Bake | ton’ Gate lies” Bale lees” Sov, valnos’” 33 ' Nov. 13 
NY Air Brake iss cony = 1926|M N| 63.000] 10244 Bale | 104, Sale |104, Sale |104 Ney allon’® Nov. 1ol1015¢ Feb. 201104” July’ 81 
Hi F Dock 80 sear gold é0.19811F Al 106.000 7434 7596] 7744 78%) 7744 7834! 7794 Nov. 28 Oa Nov. 18 |'95* Mew. sl 78% Aus. 1 
NY Edison ist & rel 6340. 1041)A 227 OOO] 17034 Bare | 11386 115°" |11354 Bale 11394 Nov. Tillage, Nov. 7 (100% Feb. 26 78% Aug. 1 
pee meme cea time & steal Sethact | et ‘Sel'h as ttc foe: MGM for: 'S| Shame Sia fa 
My Pha | 6s J 0% 5% Nov. 19) 86% Nov. 9 82% J 
a ¥ Quemnek DOP is. ieeclF Al 11,000 got 80% ..__- 80% ____- ae 4 an. 2) 86% July 30 
Hag Pees peta Wes 4) GLASS) 8, SPB “55 HM [age ee sginsi erga I ut 2 
ste fi 199000), é Nov. 5| 41 Nov. 29| 33% Jan. 10| 44. Aug. 
Trust Co certie of deposit. .|_---|1,199,000), 2034 83, || 37% Sale | 41, Sale | 3714 N : as. 
83.000 1% 1% ~ , 4 Nov. 1) 41 Nov. 12/ 32 Jan. 7| 43 July 31 
Tust Co certis of deposit 4% Sale | 3% 4 3% Nov. 7| 4%N 4 
N Y & Rich Gas 68 A 1952|M N 155,000) 1% Bale 4% Sale 3% Sale 35% Nov. 7 gf Rov: 49 1% Jen. 7) 5% Aug. It 
UJosekossccssscsleslie W| 28m) St ath | 2 arts O00 | goo Nee: Shed” or: so Jan, "7/101, Get. 3 
at 2 epee a ’ 4 4 Sa | Nov. 3 ~ 
prMek bce tHE R| 8) St Soul Sec ol, |e ack) SM Re: 4 Sy, Ut] Se Rr 4 Feb. 38 
ens 8..1939|M N! 392.000 eS 4 Nov. 1| 98% Nov. 14| 92% Jan. 
80-year debenture 6s 19007 oo : 93% Sale || 96% Sale | 96% Sale | 96% N yy an. 7/99 July 10 
saps 120,000| 106% Sale ||109°. Se 4 Nov. 14| 96% Nov. 6| 93% Jan. 5) 97% July 11 
ear refunding 68 gold 1941|A O ale |108 % Sale (107% Nov. 24/109 N y 
Bing Falle efunding Ge gold 1941/4 O) 139,000) 10444 Bale ||107, Sale |106% Fale 10614 Nov. 24109 Nov. 11106 Jen. 3100, Oo 35 
me : .19|107% Nov. 3|104 Jan. 2)107% O 
Lacedics 2b nen do Yom tant )  ee‘beel ven’” Gate liden’” eats, lane’” bene’ to00s How. te iN ; 6 Oc: 7 
meerenE GNP weit 8) $2.90) Teac Gee [tae Hyg fang, aes Ror: Hltons Nor 104, Jan. “2}100% Aug. 6 
No Amer Edison 68... .... sone F Al 16.000) 9834 99 |/104 | __---/10 seats ioa8e Fey, aaleeatS faee: | cee See salueate Monit 
Siem acace we - 28)104% Nov. 17] 99 J 
Bec ef g 6340 Beries B..104+(M 8| 131'000| 8? |l10084 Bele 96% Bale| 965 Nov °N an. 19119875 Rov: it 
weenie ies B.... 1094+ 1M 131,000] ...-- -... ||100%% Sale |101% Sale | 10084 Nov. 8 98 Nov. 6| 91% Jan. 8) 98 Aug. 14 
North States Power Se A-.1941/A O| 187,000 “80% 87%|| 90°° 90%) 93 Sale | 90° Nov. 3|'93¢ Nov. 20| 88% Foo: 1203 Feb 
lot & rel 6s Series B....1943|A O| 47,000] 10074 _|'10364 sele’| 94. fale | 9934 Nov. a1 8s Nov. -8| soi dam, 2] 98 Nov. 8 
Northw Bell Tel let Ser A7e"4)|F A\ 383.000] 10754 Baie” i9ais FA |s0as¢ 108, |108-* Nov, lee Nov: Slot Jen, 10s. Bepe.i? 
gate te ie. 8'4]/F A) 383,000] 10784 Bale | 1083 Sale /108%, Sale |108 14 Nov. slibesc tow: 1 1t0796 aan, 101100% feee is 
St ee b  F 1 
Ohio Public Serv 7340--~"14t{A 9) 22'000] 10384 104%] 110" raaig tt sie { Nov: 14)'neig Now: 14 "920° Bab: 2] 9538 uly 24 
oe j 8; : 
Old Ben Coal ist g Teaeet ° 4 4 sisson 100 100%|107 107% 107 107% 107 Nov. slio7 te Nov 6 10034 ho *elioD” Ocre 2a 
} we nen og foo 3 ¥ es 68_.. 194% FA 49000 “92% “943{/) +45 san’'| oo 6 Bale | 96 4 ty 19] 9814 Nov. 1 96 14 Nov 19 "98% ao 7 
miesion 58..1945|M N/ 16.0 4 6 & Nov. 8| 991% Nov. 12 ‘ . 
Otis Steel 20-year Be : 000] 93 94 96% 97% 8% Pise3) 0 2N 4 Nov. 94% Mar. 19] 99% Oct. 16 
748... O-year 8e....--1941]F Al 87,000] 9834 9994|| 03. Sale | 9814 Sale | 93°” Nov. | 98i4 Nov. 28| 93 Oct: 31[10154 Mar. 12 
pocth cae pes ued ac teselS | 19800) $8, Sle | 44 St | S54, Suis | $8, Nov: Sh, Now: t] Sty, Nar “7|'83"" dan.” 7 
st & ref 581930|F A] 98 loo ¢ 344 Sale | 9344 Nov. 12) 9414 Nov. 
Pacific Tel & Tel ist 58 +4 | la 000} 92 92%|| 99 99141 98% 99 9834 Nov. 2 6 Nov. 1] 90% Jan. 2/95 Aug. 14 
sate. 4a Nov. 20] 99% Nov 7| 91% M 
Sieear te faeries An”. 45 AN 177,000] 965% 97 || 99% 99%] 99% Sale 9914 Nov. 29 2N g Mar. 28} 9944 Oct. 30 
Pan-Am Pet & T ist lien 7s 1930 FA 185,000 102% Bale 10354 ir 10454 704% 19234 er 1 93% ior: 12 90% Mar é ‘97% ys : 
ote here a ee ’ 3 G 4 N 7 , 7 ° 
Parc Lexingi ton 6448... __. i953|7--3| 113/000] 968¢ Sale || 97 97%) 97 * Sale| 97 Nov. 9| 97 Nov. 29 95 Feb. -4| 975¢ Jam 2 
Paterson & PasenicG & E be 19411 “8 1000 o38e Sale || 9762 98% oe Sale 944% Nov. 6] 96% Nov. 29 94% A $ 100” — ie 
— lat 68-.194¢ ‘0001 10384 10414 My ----- 98 * Nov. 1 Jov. at: fam’ t4 
pases e aa ge EY a] 888 19988 5a] 1079 19794078 aR} 101g Nov. 10hdeyg Nov: 18 04 Jan: hi0536 Nav: 13 
eb 68 g__-- $ 95 95 Sale ie Nov. 51% Nov. : tk 
5 S-.-- 2s 2 158,000) 100 Sale | 103% Sale |103% Sale |102%¢ Nov. 13/10387 Nov. 12 9054 Sen: dlieese yale Se 
B9 icad C Ri zat Br eM 8] 175000] 90 Bale | 94% Sale | 9434 Sale | 94) Nov. 7 OS 06 Nov. 13) 0070 gan. Foe” Aus. 14 
Pierce Arrow 88_______- 194:|M 8 652:000 “76 Bal 101% Sale |--—-- ==. 9914 Nov. 20/10114 Nov. + | 923% Mat glio2 Oct! 17 
Pierce Oil Corp 8f 88..-.-.1933|) | 43°00 76°" Baie | 85° Sale | "9134 Saie | 8374 Nov. 10] 92°” Nov. m 76 Mar. 0/102 Oct. 17 
Pillsbury F) Mills 6s(rects)-1943|A O 42/000 82 85 | 101 10114/102° 1024/1014 Nov. 7/102 Nov. 14 34% Jon, 17102% July’ 28 
soeees Ne Coal Se---.-.192k}) 4 20°00 87 5e 93°|| ort 994 ac ere ae’ ot 9954 Nov. 29| 04% Jan. 10| 9954 Nov. 29 
on Col] istaf Sa 1957|) J Ya ----- 97% .---- 101% Nov. 131102. Nov. : e778 OV. 
Post Arthur Can & Deke 8,000] 91. 95 | 9114 9314| 9314 Sale | 92% N 3/102 Nov. 13} 94% May 28/102 Nov. 13 
Portland Gen Elec jet _* tear FA SO ae eer 98 Sale | 9934 992 4 Nov. 15) 93% Nov. 20| 91% Apr. 19) 944 Sept. 17 
93!| J! 15.000 > | 9934 99%] 98 Nov. 6/100 Nov. 26| 9634 Se J 
d Ry ist & ref 58..1030|@ Ni '9'000|| 85. 87” | 99 9914/9814 100 | 99 Nov. 14 oe: ie ae al ae | eee 40 
Ry L & P conv 58_ -1942| F N| 9.000) 85,87} 9414 97%) 9254 9334] 934 Nov. sess Mov. 31> tes ots erie 
os col 73.000|| 80% 80%|| 8414 Sale | 8354 S 6 Nov.17| 96 Nov.10] 86_ Jan. 26) 96 Nov.10 
6 tenga pipet lM S 35% Sale | 8354 Nov. I 
lst & ref Ser A. *iza7 7 leas ff rhe see oats 9414 Sale | 94 Sale oa Nov. 21 9674 ev. 1 3054 ton. ? oy Ont. it 
megte Rico Ammer Tetesta iesilea w]  #2°O00| 10836 ale | 103 107 10836 10874|108%4 Nov. 51107 s Nov. 3/|103* May 27/107 ae a 
Pressed Steel Car 88_— 19335 J) 241,000) 0444 Bale | 10534 -..-|105%4 Sale 10544 Nov. 5110554 Nov: 20'|toais Jam 210554 Nov. 26 
wa : 4 3er Sale J : iy | . . 
Without ——— 81/5 eh‘tae 112% 132%] 113% 116 "1114-116 114 ty LS 1a oy 17| oeae yaa ais ro- 3 
Ped Be Or a Pan 057 Ba Bole | 983:200])108%8 10654) 10934 10974)11024 11074109 94 Nov. 31110% Nov. 1 109% June 3/118 Jan. 24 
Gortificates of fenesie 000|| 77°” Bale | 10434 10434|104% 10444|103%% Nov. 610494 Nov. 1910634 Jan. 5112, May 18 
Pub Serv E & G Ist 5%s_.1959|A O| 207.000'|.~~~~ 77777) 97% 98 |----- De isenens » oa sbepiiten: 4 ~~ + StSS06 Des. 2 
Fablodey Hie otic ite & Ol 1B os ats ele | 36 she | a65e Noe “A 50 Wav al BOER fase OL 
ugar s....1937)) J} 1700001109 11034 M 4° Sale 103° Nov. 1/104” Nov. , 
poate Segre Be 1937/1, J| 170.000 |i08° 11034 |105 105%|105 Sale [10214 Nov. 10 Nov. 18) oni Nov.10 188 Bane. 44 
ene . 10106 Nov. 5| 10244 N 
uington Arms Ge...---1937/MN| 72,000/ 94 Bale || 94. Sale | 93. Sale | 92 Nov. 28! ov. 10.133 Mar. 36 
ne 63.000 | 92 95 92% 94 935% Sale ly Nov. 28! 944% Nov. 1]| 92 Apr. 24 95% Jan. 30 
ial tins Smale 935 : 
wc iis EA 8] HE SH| Po lg HOS sab SSR? | BSE Nov: #238 Nok: Bc dah 8 Se 
own Iron 78__._- 1942IM Ni 23'000| 8214 831¢\| 75 ~ 67 | 66° Nov.10 67. Nov. , 
Bt Jos Ry LH & P bs. ..~21937|M 3,000 | 8234 8334\| 75 7514 75. Sale | 73 N ov. 7) Oe. oe 
Bei hitb Poe tomaipd ieesls 3] 24°000| 7528 70 || 84, 86, | 8496 8034) 85 grew. 3S, 7806 Lov. Sl Pe. cee 5) auc tee, 
it Venis teen noe 1955/3 28'000| 77. Sale 77% 79% 78 7944| 78 ny 10 85% Nov. 5|| 76% Jan. 12) 85% Nov. 5 
of ne Pete) 23000 | 58 63%\| 71 71% 72% 70% tly 8 79% Nov. 3)| 74 July 23) 814% Feb. 27 
Bs Pend Union Donel tev tere J 3/000 8136 Bases 95 9614 95°" 9634) 95 tev 3 72% Nov. 28)| 50. Feb. 18) 724 Nov. 28 
Pag dm ---1972\J, J} 73.000] 95% Bale ||10014 1014 100% 101 3411007 sow. 3S O88 Rov. 55) 2176 oe. oe” en, 2 
| Co 7a. -------1942|M 8} 86,000 101% 108 ||106%4 10634 10744 108 4/1007 Nov. 21 102, Nov. 8|| 95° Jan. 19/102' Nov. 8 
me Se Stee! Hoop let 8s.-1941\" 8 69,000| 94° Bale || 99%, Sale 100° Sale $5] ntl RY 1074 Nov. 22/|101% Feb. 23/107}4 Nov. 22 
Bern Pree! Hoop ist Ss..1941/88 8 47,000 100 101. ||103%4 104 (105% Sale |1034¢ oo: : 100 Nov. 28| 93% Jan. 2)100 Oct. 29 
Sierra & S F Power 58____1949|F A 317. 000 "33 133h4 10413 104% 10414 10434|104%4 Nov. 3 103 Nov. 12 ‘100 ( Mat 1} 1032 Aug. 24 
eee Cone on Woccccce 1937|M 8} 405,000 $4 8 Ht. 9014 9014, 90% 91%{| 8934 Nov.14 91 Nov.19| 83% Jan. 4| 91 = Ee 
OT, enasnonimen 8\J D 501.000 Sale 90. Sale } 89 Sale 89 Nov. 26 92 Nov. 13) 85% Oct. 8 o1% July 19 
Binclair Crude Oil yr Bige- isa0] 8 455,000 07% Sale || 84% Sale | 84, Sale | 83 Nov. 20 87 Nov. 12)| 824 Oct. 14 Ou Aur 17 
| vale instal: | 4 8 ov. 17 100% Nov. 14!| 97% Feb. 2 i ; 
Binclair Pipe Line 5s 942'A 378,000) 97 Sale ||1005, Sale 100 Sale {100 Nov. 17 %N >. 321103 26 Save. 
Bo Porto Rico Sugars? 7a-.1041|3. | 173,000 8236 Sale || 84 Sale | 84% Sale | 8334 Nov. 15 seers Tow. Ti Sens cee- 22026 Gees. 
Bo Porto Rico Sugarst 7a-.1941\J ©) 173,000,101, Sale |/102, Sale \102%% Sale |101% Nov. 5 8544 Nov. 21|| 8134 Jan. 2) 86 Jan. 10 
‘000! 3 5 : 0234 Nov. 28 |100% Feb. 2 
Southw B-T ist & ref 5s. .1954|/F A 167,000)| 9434 Sale || 9834 Sale | 991% Sale 9834 Nov. 1) 99%: N eb. 251105 Apr. 10 
Southern Colo Pow 6s_____ 261,000)|.. . --.- || 97 Sale | 9654 Sale | 9614 Nov. 17) 9% Nov. 26)| 94 Jan. |3| 99% Nov. 26 
Btand Gas & El conv sf 66.1926) g] 497,000)" 8634 A. 9134 Sale 925, 92%| 88 * Nov. ‘il 9214 Nov. 28 oe” Nev. oats July’ 24 
Conv de 64s_...- 1933|M 8! 92,000 : _eers> oe % ee ; 
Standard Milling ist 58_...1930 ‘nnnll @kic oal 102% Sale 10314 Sale |102 Nov. 3104 Nov. 19 i > fo fi moe 
Bisel & Tube gen sf 78 Ser C zs 7S eee 1304 ant; —* ott 190% 100% ais Nov. 1 100% lg 1) 95% ide: 31) 100% ae 
Sugar ente 78_.1942|M S$ 50,000) 953% 272 Sale lov. 6107 Nov. 26/103 Jan. J 
Superior Oil ist sf 7s 1999|FA 9 95%)| 95 9544; 95 Sale | 94% Nov. 8 96 Nov oc oe 3107 Nov. 26 
Byracuse Ltg Co 1st g 58_.195 es | eee 98% 99 | 98% 100 |_.... . , Nov. 21|| 94% Nov. 8| 98 Oct. 22 
Syracuse Lt & Pow of be_- 19643 e er g1%6 92% 9814 Sale | 98% Sale | 9814 Now.” i| 68% Nov 38 92 o 91 953% — ef Po 
gen 58....1951|/J J “000 aces spess cosas wocnslasasas ae ae || 8434 Jan. 9 ‘ 
Feae CTS RE gen Se-.--19810, Ji 1,000'100% -- 101% 10214 102 _- 10214 Nov. 26 10214 Nov. 26 9056 Mar. 110234 Jan. 19 








1,000 '100 
000 100% Bale 10115 10213 10114 10314110144 Nov. 14 103. Nov. 7| 97% June 24103 June 12 
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BONDS + F nnd od i ~ aout | PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
»- an. 
RM. Y. STOCK EXCHANGE.) << |Par Value 1924. Noo. 1. Nov. 29. Lowest. Highest. Lowest. Highest. 
s Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Zean Elec Power 6s______ 1947|J D| 247,000) 94 Sale || 98 Sale | 98% Sale | 97% Nov. 5] 99% Nov. 19|| 93% Jan. 4! 991% Nov. 18 
Ave ist ref 4s______ 1960|\3 J3| 306, 000) 54 Sale 54% 54%) 55 5544| 54 Nov. 6] 56% Nov. 10|| 53% Feb. 21) 61 7 2 
Adjustment income 58_.1960/A O} 568,000|| 44% Sale 44% Sale | 46% Sale | 44 Nov. 6 Nov. 10|| 3944 May 22) 58% July 
Ave RR Ist gold 5g_.1937\J J 23, 000) 91 94%|| 944% 94% 945¢ 95 9414 Nov. 3} 95 Nov.11|| 93 Mar. 4/ 95 July 31 
+ Water Oil =a 1931, F A 51,000) 102% Sale 10374 Sale |10234 10314|102% Nov.15/104. Nov. 3||102 Jan. 4/1043 June 2 
r o Edison ist 7s______ 1941|M $ 96,000|/106_ Sale 1109 54 Sale 109 5% Sale |109% Nov. 21/110 Nov. 1||106 Jan. 2/110 Nov. 1 
— ky ATL ng 1925 4 6 91,000 48 | 100 10044 Sale |100 10034)100 Nov. 25/1003 Nov. 7|| 984 Jan. 7/101 Aug. 7 
Undergr’d of London 4s_ 19831 : “7-328 4 oecee B94 Ripe ir: ee SRE miepoSC G Bi 8 Fe Ok}! 
ia Rta 94 s0001, SO tte -----| 79% 88%) 79% Nov. 10) 79% Nov. 10|| 79% Nov. 10) 79% Nov. 10 
Union “5k Pap 6s8______ 1942;|M N 44,000|| 96% Sale 95 Sale | 95% Sale | 94% Nov. 5 5068 Nov. 10 Hh i Sept. 16) 98% Aug. 1 
Union E & } a Cet g 5e__.1932|M §& 34,000/| 96% _-__-- 100 100%/100 100 99% Nov. 17|100% Nov. 11|| 97% Jan. 15/1004 Nov. 11 
ade nate eal 933|M N/| 115,000)| 92 Sale 98% Sale | 9934 100 98% Nov. 11100 Nov.21|| 92 Jan. 2/100 Nov. 21 
ontee Elev Ry Chic peroootnas AO 3,000|| 67 74 76 we \keehanu 77 76 Nov.17| 77 Nov.12|| 70 Jan. 8) 77 Oct. 1 
Union OilCalSs_......___ 1931\3 J 15,000}| 94% 95 99% __._- 99%% Sale 993% Nov. 29|102% Nov. 1|| 95% Feb. 21/102% Nov. 1 
tata May 1942|/F A| 44,000) 98  9934/|102% Sale [102% Sale [102% Nov. 29|103% Nov. 12|| 99% Jan. 5/103 t. 28 
Union Tank Car — 78..1930|F Aj 88,000)/104 Sale ||1045% Sale |103% 1044%/|103% Nov. 28/105 Nov. 1||103 Feb. 16/105% June 11 
United Drug cony 8s______ 1941)J Dj 135,000/|112 Sale ||115% Sale 115% 11534|115% Nov. 26/115% Nov. 8/1114 Jan. 5/116 oS 
United Fuel Gas ist sf 68_ “1936 J J} 80,000)| 9234 Sale || 98% 9814] 97 Sale | 97 Nov. 29| 99% Nov. 1]| 924% Jan. 2/100% Oct. 1 
“Sve Inv—5s Pitts iss__1926|M N Payer 4, Biie oe% . > +444 a 13} 99 Nov. 1)/ 91 — 2 Oct. 7 
dabei shin iiie Wile ds onion akakaes — , ale 4, Nov. 28} 99% Nov. 6|| 91 an. 2) 99% Nov. 6 
United Rys St L ist g =. sy 83,000|| 62% Sale 71 71%] 68% 72 70% Nov. 5) 73% Nov. 18|| 61% Mar. 7] 73% Nov.1 
Steamship 6s______ 1937|M N 17 ,000|} 85 86 92 92%) 92 92%| 92 Nov. 6) 92% Nov. 7|| 86 Jan. 14/ 93 Aug. 30 
United Stores Realty 68__.1942/A O} 190,000) 98% Sale ||102% 1023/1015 1024%|101 Nov. 82/102% Nov. 3]| 98% Jan. 7/102% Nov. 
U 8 Hoffman Mach i0-yr 81932|\J J| ------ Ce ls oc een wat aicnn cd Dae ak ahbant 103 Jan. 3/111% Aug. 16 
U 8 Realty & Impdebg 5s 1924) J| ------ ok a eee See pee Rees Aiea 99% Jan. 17|100 Jan. 7 
Us ow ist & ref 5s SerA'47|\J J} 610,000)| 85 Sale 84 Sale | 84% Sale | 84 Nov. 1] 85% Nov.19|| 78% June 11| 87% Jan 
10-year 744s __....____ 1930/F A| 212,000)}106 Sale |/103% Sale [104% Sale |103% Nov. 1/105 Nov. 7|| 99% May 26)106% Jan. 14 
U0 8 Snelt. Ref & M conv 68 1926|/F A| 285,000)| 99% Sale ||101 101%/101 Sale |100% Nov. 19|101%% Nov. 7|| 99% Jan. 8|102 Aug. 1 
U 8 Bteel Corp sf g 58 Ape 1963|M N| 499,000)/102%4 Sale ||1045% Sale |1044% Sale [10444 Nov. 1/105\% Nov. 28/|102 Apr. 10/105% Nov. 28 
red - q SIGS 2 | ¢ “Gh Genie etait 104% Nov. 18/104% Nov. 6||101% Apr. 14/104% Aug. 1 
Utah ht & Trac 5e...__ ~1944/A ©} 105,000)) 79% 80 b4% 84%] 85% Sale | 84% Nov. 5) 86 Nov.12)| 80 Jan. 3] 87% June 30 
Utah Power & Lt ist 5a___1944/F A| 149,00U/) 88 Sale Sale | 91% Sale | 91 Nov.28] 94 Nov.10 rat Jan. 2| 94 Nov. 10 
Utica ElecL & P istsf5sgi950\J J 5,000") 953¢ ..... 99% ee 99% 99 98 Nov. 6| 98 Nov. 6 July 9} 98 Oct. 17 
Utica G & El ref & ext be. ..1957 7 14,000} 90 91%)|| 97 98 9744 97%] 97% Nov. 20} 99 Nov. 7 80 Jan. 7| 99 Nov. 7 
Victor Fuel 5s__._.._..___. Dees Ol. sscsss 52 59 50 57 52 a Usntvew shbeseiuansen odnaad 60 Mar. 8| 64% Mar. 18 
Va-Car Chen _, Pee “1947 J p/1,210.000'| 84% Sale 62% Sale | 72 Sale | 62% Nov. 73% Nov 54 May 28) 85% Jan. 10 
Certificates of deposit ____. Ae Ee | ears. 62 Sale | 69 71 61 Nov. 72 Nov 52% May 29) 72 Nov. 28 
Certfs of dep stamped_____ ep” se a, Oe Bence 68 57 Nov. 68 Nov 56 Sept.10) 68 Nov. 28 
734s, with warrants __1937/J 478,000|| 73% Sale 33 Sale | 46% Sale | 30 Nov. 49 Nov 28 June 30} 73% Jan. 2 
oO without warrants _...| 136,000}| 70 Sale 33 33%| 46% 47%! 33% Nov. 49 Nov 26 Oct. 14/70 Jan. 2 
Ctfs dep with war’ts ann’d_ fpr Re Cone RR ies 44 Sale | 36% Nov. 21) 44 Nov 26% Oct. 8) 44 Nov. 29 


Va Iron.Coal & Coke ist g 58 '49 


Ry & Pow ist 5s__1934 


26.000|| 90 “92° || 90% Sale | 90% 94 | 90% Nov. 
122,000|| 88 Sale || 9234 Sale | 94% Sale 
Versientes Sugar 7s . 


y 
arner Sugar 7s. ______ 1941 146,000/|103 Sale 94 Sale | 94 Sale Nov. 18} 95% Nov 87 Oct. 21|103% Feb. 
lst & ref 7s. Series A____1939 BOS onc kk aodae 84 Sale | 82 83%| 82 Nov.11) 85 Nov 77% Oct. 23) 98% July 17 
Wash Wat Pow ist 40- Se 1939 10,000}; 99% Sale |/100% 1014%/100% 101 |100% Nov. 20:100% Nov 94 May 9/101 June 12 
Westchester Light gol 1950 11,000)}} 96% __-_. 100 100%)100 -.... 100% Nov. 1 ‘ 
West Penn Pow Ist 5s Ser A.’46 90,000|| 89% Sale ee fou 96 Sale Nov. 1 Nov. 17 


33,000||102. Sale |/105 105%|105 Sale |104 Nov. 
29,000)}104 1044%||105% Sale |1065¢ 10634|105% Nov. 


lst 40-year 6s Ser C____1958 
lst 30-year 7s Ser D____1946 
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ist 58 Series E_________ 1963 88,000|| 86% 87 93 Sale | 94% Sale | 93 Nov. 96 Nov 86% Feb. 29) 97% Aug. 
ist g 5s Ser F_______- 1953 ii alike dimiieel 100% Sale {101 10144|100% Nov. 6/102 Nov 98 July 1/102 Nov.18 
Western Electric deb 5s. __1944 Fae ences anaes 99% Sale | 985% Sale | 98% Nov. 25] 9944 Nov 96 May 2] 99% Nov. 1 
West Un—Coll tr curr 58__1938 41,000|| 97 Sale |}101 102 /|100% 101 |100% Nov. 14/101% Nov 96 May 2/101% Nov.13 

Fund & real est 4448 g__ 1950 56,000} 893% 91%/| 94% 95%! 944% 95 | 94% Nov 95 Nov 90% Jan. 8] 97% Oct 

15-year 644sgold ______ 1936 101,000|| 109% Sale ||110% 111%4|111% Sale |110% Nov. 112% Nov 108% Jan. 4/112% Nov. 20 
Westinghouse E & M 78 __1931 238,000) ie 106%'|108% Sale |107% Sale |107% Nov. 28)108% Nov nt Jan. 2)109% Aug. 7 
Ww Te Spencer 7s______ 1935 92,000) Sale 70% Sale | 73% Sale | 70% Nov. 77 Nov ah 7| 79% Jan. 11 
Willys-Overland s f g_____ 1933 2 ees 98% Sale | 99% Sale | 98% Nov. 9944 Nov. 21 07% ay 3/100 _ Sept. 28 
Wilson & Co ist sf 6s_____ 1941 338,000|| 967% Sale 88% Sale | 91 Sale | 88% Nov. 92 Nov. 81 June 2) 98% Jan. 24 
og hed conv sf 68______ 1928 640,000) 87% Sale 50 50%! 56 Sale | 47 Nov.12!] 56% Nov. 44 June 26) 93 Feb. 4 
rneer conv sf 74s___.1931 576,000) Sale 51 523%%| 583% Sale | 47 Nov.12/ 60 Nov. 47 Nov.12}100 Jan. 14 
ester Rep Arms 7 4s194! 55,000'}100% Sale ||1013%4 Sale {101% 101%|101% Nov. 24|102_ Nov. 100% Jan. 3/102% Jan. 81 

co n Sheet & Tube 6s_ 1943 298,000'! 94% Sale 95% Sale 95% Sale | 954% Nov. 18! 96% Nov.10!!| 944% June 2| 97 Feb. 





@ Onthe Dasisof $5tothe £sterling » Onche basis of four markstoonedollar. o Firstinstallment paid. d Full paid. ePart paid. sOptionag 
tale. ‘ Bonds “when issued.”’ s Flat price. 


STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 


lp acoordauce with + cule of the 4tock “Scchangs affan: rok. ts dh) all sbocks 4t* Gow quoted doliars per susre. 
Pricesare on Dasis of 100-snare lots. Exceptions of stocks which sell only in a smal! way are noted by the letter a. Option saies are disregarded 

















l | 
STOCKS | SALES TO DEC. 1.) p . PRICES IN NOVEMBER. '| RANGE SINCE JAN. 1. 
|| Price about 
&. Y¥. STOCK EXCH’'GE. In Since Jan. 2 ; ‘ 
November| Jan. 1. 1924. Nov. 1. Nov. 29. Lowest. Highest. Lowest. | Highest. 
Par| Shares Shares. ||Bid. Ask.|' Bid. Ask. Bia. Ask. Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
poy Hd Susquehanne 100 100 ee tea, Gece ce hie 197% Nov. 18 197% Nov. 18|197% Nov. 18 197% Nov. 18 
App Arbor_______ .100 1,200 1,900} 13 17 14 19 = 22 | 18 Nov. 22 Nov. 25) 12 Spe. 15) 22 Nov. 25 
ae 100 4,800 15,300} 31 37 34 Sale 43% 34 Nov. 44\% Nov. 28) bs ar Nov. 28 


Atgaen Top & & Fe. -100 233,400 772,700} 97% Sale ||107% Sale 115% Sale {107 Nov. 
aa 100 6,500 81,510| 86% Sale 93 Sale | 93% Sale | 92% Nov. 


94% Nov. 19 Jan. 2) 94% Nov. 19 
ailante Birm & Atl___100 3,800 210,900] 1 2 2% Sale 2% Sale 2% Nov. 


115% Now. 29 50 Jan. 2115% Nov. 29 
3% Nov. 11 Feb. 23) 3% July 22 


— 


ArNCO WO KM WOWWWWR WR RRR WOOF COR WOWOUrEWANOH es 





Coast Line RR_.100} 26,900)  234,100)113% Sale ||137% Sale {143 144 [137 Nov. 3)145% Nov.19//112 Jan. 23.1454 Nov. 19 
Baltimore & Ohio... _-100| 326,800 1,271,000 | 50% Sale 61% Sale | 71% Sale | 614% Nov. 71% Nov. 28\| 52% Apr. 22) 71% Nov. 28 
Preferred.____._ __ 100 11,100 58,110] 58% Sale 58% 59%) 624% 6234) 59% Nov. 63% Nov. 19 +4 Apr. 16) 63% Nov. 19 
Bangor & Aroos, iat” ies 1 +800 8,550] 86 Sale Sale | 93 95 93% Nov.10} 95 Nov.18 Jan. 2) 95 Nov.18 
Beech Creek__________ 50 | oe 37% Re oy ows 37% Nov. 37% Nov. 3 5734 Nov. 3) 38 Aug. 1 
Bkin-Manhat trctfs_no par| 204, 400 1,038,500} 14% Sale 28% Sale | 33% Sale | 27% Nov. 36% Nov. 19 Jan. 4) 36% Nov. 19 
Trust ctfs pref____no par 16,600] 208,330] 49% Sale || 70 Sale | 74 744%| 70 Nov. 74% Nov. 13 13 Jan. 3) 74% Nov. 13 
Buffalo Roch & Pitts__100 310 2,884 | 4944 Sale || 63 664] 63 65 63 Nov. 26] 65% Nov. 17/| 40 May 26) 66 Oct. 23 
Preferred..___.____ 100 40 2,135] 85 90 85 89 ar 85 Nov.1 53% Nov. 24|| 704% May 26) 88 Apr. x 
| 

Canadian Pacific______ 100 55,100 284,450 |145% 14644/|149% Sale [155% Sale |149% Nov. 156% Nov. 26 sta Mar. 10/156% Nov. 26 

@anadaSouthern..____ 100 551 AM SS ree 55% 56%) 56% 57 564% Nov. 10) 56% Nov. 5 Feb. 25) 56% Nov. 
Central RR of N J____100 2,330 22,980 |208 224 235 245 |245 259 |240% Nov. 252 Nov. 12 199 Mar. 18/253% Aug. 18 
Cigeapeake & Ohio_...100} 140,500] 2,440,800| 71% Sale || 83 Sale | 91 Sale | 83. Nov. 92% Nov. 25 o Feb. 26) 92% Aug. 4 
NE ete teases te 100 6,200 29,600} 99 100 106 Sale |1063% 107%/105% Nov. 109 Nov. 15 Jan. 3 July 25 
o & Alton______ 100} 99,200 244,200} 3% 3%} 5%Sale | 10 Sale 5\% Nov. 10% Nov. 29 % ape 15 H+ {Nov. 29 
a i ae can a 100} 102,700 253,700| 10 Sale 12\% Sale 18 Sale 12 Nov. 19% Nov. 25|| 8% May 20 Nov. 25 
ificates_...._- 100 1,000 Ce i -sxee abpee 4 6 8 12 7 Nov.2 7 Nov.21] 3 Feb. 23 ” Nov. 21 
Chic & East [11 RR (new)-} 18,300 94,200| 25% Sale || 32 Sale | 344% Sale | 31% Nov. 35% Nov. 8) 21 May 5| 35% Nov. 8 
Preferred (new)_______. 40,600 88,700| 48% Sale ts, Sale | 55% Sale 43% Nov. 56% Nov. 20|| 37 May 56% Nov. 20 
o Great West__.100} 123,900] 263,358] 4% Sale 10% Sale 6% Nov. 11% Nov. 24|| 4 Apr. 11% Nov. 24 


6% 7 ° 
elie reigns 100} 215,920} 620,329] 10% Sale || 221% Sale | 29% Sale | 215% Nov. 31% Nov. 24/| 10% June 31% Nov. 24 

Chic Milw & St Paul__100| 224,600] 803,727] 13% Sale || 12% Sale | 16% Sale | 12% Nov. 
Preferred.__...____ 100} 524,000} 1,963,790] 24 Sale 21% Sale | 28% Sale | 21% Nov. 
Cigengo & North West_100} 99,780] 400,985] 50% Sale || 61% Sale | 69% Sale | 61% Nov. 


eencescese 100 1,000 10,900/102 Sale ||106 Sale {110 115 |106 Nov. 


Chic Rock Isl & Pac__.100} 765,200] 1,805,600| 23% Sale 34% Sale | 48 Sale | 33% Nov. 
Y oes vote a oa aad 100 11,600 54,010| 78% Sale 90 Sale | 97% Sale | 89 Nov. 


8 
18% Nov. 24|| 10% Oct. 6) 18% Nov. 24 
32% Nov. 24|| 18% Oct. 6) 32% Nov. 24 
70 Nov. 21/]| 49% Jan. 3] 70 Nov. 21 
110% Nov. 25||100 Jan. 8/110} Nov. 25 
15 
26 
15 


50 Nov. 22 708 Feb. 50 Nov. 22 








975% Nov. 29)| 76 Nov. 29 





6% preferred__.____ 100 15,700 75,000} 65% Sale 78% Sale | 874% Sale | 78 Nov. oi 78 Nov. 28) 65% Jan Nov. 28 
Chic 8t P Minn & Om_100 2,200 26,050| 314% Sale || 46 49 | 49 53 | 46 Nov. Nov. 7|| 29 Jan. Nov. 7 
Preferred _.---_....100 700 3,800| 75 Sale 85 87 90 93 87 Nov. 39% Nov. 10] 68% Apr. 22 Hy Nov. 10 
CCC&S&t Louis ae 100 1,700 10,750|110 115 132 140 /|141 17082 135 Nov. 15074 Nov. 17,100 Apr. 1150 Nov. 17 
aeons é & Pittsburgh_50 100 | Pe ep ee 68% 70 71 Nov.2 Nov. 22| 68% Aug. 19 71 Nov. 22 
& Southern__100) 18,800 78,800] 20 Sale || 44% 45 44 4414 43% Nov. 2 19 Nov. 8| 20 Jan. 7 49 Nov. 
1st preferred SF cen aaah 100 2,400 11,900} 46% 50 61 63 64 Sale | 61% Nov. 64 Nov. 7| 50 Jan. 64 Nov. 7 
2nd preferred___..._100 900 3,300) 35 45 55 59 57 60 55 Nov.14' 59 Nov.28| 45 Jan. 15 59 Nov. 28 

















Del Lack & Western. -50) 69,300, 510,940 112, Sale |/138° Sale [144° Sale |137 14 Nov. 3.146, Nov. 28/1104 Feb. 15 146 
Duluth 88 & Atlantic_i00/ 95100)  15'500| 1% 3 | 4 4K) 2% Jan. 9 4 
Preferred _______- 100' 5,300' 12,800' 3 4 / 4 3 6% 7 Apr. 22 7% Nov. 20 











Delaware & Hudson__.100) 30,800 183,700 |108 Sale ||125% Sale |1315% Sale |124%4 Nov. 3134 Nov. 26 neg Mar. 5 1484 Aug. 11 


5 Nov. 11| 4% Nov. 20, 


2 
Nov. 5 Nov. 20: 3 














24 STOCKS—STOCK EXCHANGE RECORD (Vor. 119. 
STOCKS |SALES TO DEC. 1. Bil tes aD PRICES IN NOVEMBER. 


@. ¥. STOCK EXCH'GE. In Since Jan. 2 | 


i 
November; Jan.1. || 1924. Nov. 1. Nor. 29. Lowest. Highest. | Lowest. 


RANGE SINCE JAN. 1. 











= eee eee 
Shares Shares. \Bid. Ask. Bid. Ask | Bid. Pricen. || Sale Prices. 
275,200] 1,838,700) 21% Sale || 281% Sale | : Nov. Jan. | 
115,900) 1,396,700/ 29% Sale || 38 Sale | 42% Sale Nov. Feb. 19 
Second oe 13,300 125,960) 25 25 4 374% 38%) 35 40% Nov. Ian 
Certificates 100 100)|..-.- 27% Sale |- Nov. Nov. 
Great Northern pref_...10C} 262,500} 684,930) 54% Sale | 62 Sale Sale Nov. Mer. 
Ifon ore prop...mo par} 227,000}  382,250| 2844 Sale || 30% Sale Nov. May 
Gulf Mob & Nor trctfs. 100 43,500} 142,400) 14 1544| 19 Sale 
Preferred -100} 10,800 87, 00) 49% 52 || 77 
Hudson & Manhattan-...| 30'300 94.700) Sale 
Preferred 100 6,909 7,700) f 
45,400] 142,558)|100% 102 ||108% 
5,400 42,605) 10644 115 109 
379 1,469) 2 73% 
160 2,743) 
. 88,205] 183,984) 
Interboro Rap Trans (wt) 58.300 549,736) 
Int Rys of Cent Amer_100 ! 67.109) 
Preferred 9,800}|..... - 
wr A Southern - -100 206.800] 696.285|| 19 
--- 6.809 29,995), 52 Sale 
Keokuk & Des Moines_ 1e8 200 3,700) “8 
Rehigh Valley 239,200 1,735,300] 61 Sale 
Louisville & Nashville- i00 29,400 155,234! 
Manhattan Ry guar___100 1,150 8,910) 
Mod Gua 1 10,959] 129,150) 
at + 28,700 
6,800 
Prior 100 6,470 82,370) 
— RY... 12,309 
3,800} 102,200 
n8tPaul&S8M.100| ‘3:s50| tice: 50) | 
erred 100 500 6,000)| 6! i 
100 950) 
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12% Nov. 
52% Nov. 
rity | Nov. 
54 Nov. 
iy 3 % Nov. 
71 Sile Nov. 
104 Sile 9° Nov. 
73 79 d Nov. 
47% Sule : Nov. 
9 Sale Nov. 
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Mo Kan & Texas Co (new)| 717.800] 1,447, 265 “% Sale 
Preferred (new) 279,400) 732, 610) 30% 30% 
349,800] 905,600 9% Sale 
r+: 268,809) 1,245, 550) 4, “—— | 
130 1,177|| 73 
Nash Chatt & St Louls_i00 200 1.177 17 198° 
Nat Bye Mex ist pref_100 2,500 7,000| 3 6 ! 
prefe _...100 7,900 44,880, is 1% 
B Ori Tex & Mex v tc¢_100 16,000 211,900| 97 Sale 
New York Central -190} 494,100] 4,835,525/103 Sale | 
WY Chic & St Lwhenisi00| 14'800| '243'809 77% Sale rex * Nov. 
109) 13,800 99,800} 86 Sale ( Sale | 87% Nov. 
50 100 1,769) ‘ pesetites Nov. 2: 
200 c oa ‘ a 5: Nov. 2 
11 458|| 9: “98% Nov. 
586.459 2,376,580) 14% Sale Nov. 
111,809 346, 105, 17. Sale 4 Nov. 
43,909 84,400] 12% 15 18% Nov. 
3,151,709|104 Sale 121% Nov. 
3,445] 70 77 
973,750| 52% Sale 


| 
Pacific Coast 1 10,800} 15% 19 
First preferred 00 ae 2,600 " 
Becond preferred ___._100 
Pennsylvanta 50 
Peoria & Eastern 
Pere Marquette 
a5 ** gamed 
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. Sept. 
. 15 121% May 
. 15 119% Nov. 
. 18121 Sept. 
2t 93% Sept 

. 12 162 Aug. 
. 24,153 Nov. 
102 Oct. 
32% Nov. 
234% Nov. 
Nov. 

132% Apr. 
June 
71% Nov. 


40 Feb. 
62 Oct. 
40% Feb. 


48% Nov. 
23 Nov. 
Aug. 


83 944 Aug. 
77 +#=«Aug. 


eh ° 
Nov. 
103% Oct. 
14% Nov. 
79 Jaa. 
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00 ; 57,305 
tr a8 7 1,705,600 ‘ 
Preferred A tr ctfs_100 2,! 248,600| 42% Sale 
BS ) ad patent... 198 6 8039,200| 34% Sale 
: 206,300! 58 58% 
168,000} 690,300! 6% Sale 
120,600] 595,900! 14\% Sale 
667,600] 1,977,175' 87% Sale 
326,800] 4,452,690' 39 Sale 
19,500 168,100! 67% Sale 
259,500] 1,035,100} 19% Sale || 33 
75,400} 10 Sale 

56,650) 64 65 || ¢ 
605,100 |128% Sale 
71,950 
270,500 
356,800 
Bul 71,600 
389.900 1,380,149 
509,860] 2,155,360 
6,600 28,928 
112,300 371,200 
38,200 136,600 
174,650] 448,370 
16,900 67,650 
123,900 
100 19,100 
ng & LE Ry-_-_.100 6 500,915 
Wpectine & 100 f 212,259) 1 
|" 
53,000 
54,200 
32,900 
274 ,900 | 
461.890 
27,400 
Alaska Juneau Gold M__10 103,350 
All American Cables ___100 f 8,140 
Allied Obes & Dye_no par ( 630,150 
100 31,900 
100 477,900 
11,660 
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900/107 113 ||107 105 Nov. 
7 640; ‘000 104% Sale 136% Sale [147% Sale (136% Nov. 
Preferred 100 43.150 109% Sale |118 Sale /117 Sale 116 Nov. 
Amer Car & Foundry __100 85,050'162 164 tT 174% Sale 164 Nov. 
~ wan o- 2800 00 9,100 120% Sale (119 13274 123% 120 Noy. 

American Chain wi... __ 7,000 51,100! 22% Sale | 33h Sale Sale 22% Nov. 
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a. Y STOCKS SALES TO DEC. 1 RECORD 27% 
~ STOCK EXCH'GE.| 7 Petes clout PRICES I “ 
pm... spines os N NOVEMBER. 
mber pence Jan. 3 lee RANGE SINCE JAN. 1 
American Chicle Par) Shares | Sha : ee Nov. 29. L nae 
Pretesred ... a0 9,700 121 61 0 Bid.  Ask.|Bid A - owest. Highest. 
Certificates._.___no 00 1,400 6. 16 Sale | 34%5 sk.\Bid. Ask.| Sale P Lowest. High 
Pref certificates _- par| 2,400, fo eee Se > is 564 fale Evices. | Sele Prices. | Sale F ee 
“rece ’ Dtinen wees | rice . 
American Express "100 my ORES Megat get: 35 38 | 311g Nov. S| 30 8014 Nov. 10] 5134 feb: "y| a79¢ Now’ 
Am For Pr ctfs is 25% 24,900) 83 Baio |" ~8ig Baio | “353 sale | “8:2 ceee: aa) oats Nov: iil 23°” Sent. 18 8015 Nov. 19 
ificates fui 65% pe tn 8.800, 98 Sale /115% a gale | 512 Nov. 19) 38ie Soe: tal atac Gee’ ial aaae nell 
Amer Hide & i -== = 4,900) 96% Bale |115%¢ ae 127% 12734|115% 3 Seer: 26| 614 Nov. 1| 44 Nov. 19 884 nov: a2 
mer Hide & Leather 100 14808 aS Sal "8g Baie” 113 ite, 3ST iS AazC|tehs Rev. 21180 ov. 38 ant june 6 Oct. 28 
anmerican {ce Giéw)-2-100) 62'300 “5g Bs TIS Hiicl SOs ("iby Hots Ml ag ioe Apt: 18/190, Nev. 20 
oe te , e ale iy r 
A. eee 100| _°1:800 88° Bale | 763, sale 70% Bele | Oo Now. ol ote prev: 38 He Abe. al1a130 Aus, a2 
Amite France Mre'taa 10) "6.700 Tox cot | 78 1D | Trig te | 15% Nov. 1) 7155 Nov. 25] 50% Jan. °3| 71% Now. 29 
; e 9 | ly 7 , ! 3 
asmescar Uingood-"-"-100) 11,800 ao [55 ath | iste | Su Nor: 8 184 Nor 24] yg Ag oa Bab. “7 
eaves ,600) -=--- ----- ale ee” g } ! v. 
Am Locomotive new -- 100 4,800) 1834 Sale 1884 100 74100 10014 100" a: 13} 11” Nov si r470 tae. 38 35 aoe, . 
: new..100| 90,000, 8674 Sale | 39°" 401 26 Sale | 18% —, 15103 Nov. 6 os May 19) 12 an. 6 
am Metal temp cifs no p par 1.700! Sale | 80 S 0% 47% Sale | 39° a 5| 26 Nov. 29 5 Feb. 6/103 Nov 9 
Preferred Suv pat! 36,200, 115.9% 11734)117 Bale | 8514 Sale | 38,, Nov. 7] 48. Nov. 38 1334 May 7) 26 Nov. 29 
American Piano pref..- 7 ale 20 : 3) 8584 N pr. 15 
aneieee planet 100), $08 BB Eto tle [Bsc fags Save flay" Moe 12| 704 Abr. 15] Say¢ Nove 12 
erred 28,200 174,700) 9634 Bale |i 115 |112% > ted 1.9 N 4 Apr. 16 
Amer Railways Express 100 pote 9614 Bale 10% aor 95 9536| 92° Nov. 511: Nov 17) 3834 June 3 120% ope - 29 
Amer Republics — a 2,700. Deel 123% ale 7 F Sale 11934 nov " Ri Nov. 20 1074 ab 30/113 % Feb. ii 
Amer aece 00/2700, 3.900)-5--- -----] 78 80 3% = 2 ps q ov. 1 ~ 
See Eee oe) ge Bee Boe era Nor 1 84M Ape. 10” Nox. 
an ---- 52,700 Sale a0 | 90°" Nov. 20 40 N | ay 5/1 
Am Ship ae ae -100 10,700) 6% Sale 108 10 10634 Sale ye sev = aH Nov 17, hg oe | a3 pane . 
m mm. 5 Lo ee er ae % > , . ° 
amet elt & Refin-_- 00 1177900) 11% Sale | 101% 1014 40% Sale 30° new 1| 1044 Nov 38 i Jan. 2 108 Oct. 8 
american Sniiff--<~>~- 100) 4.929 8814 Bale | 80% Sale 12/4 gale | 1014 Now 131 1298 Nov. 28 agit ADE: 331 1034 How 28 
eg 1415) e 3 +4 Sale | ? 3 | - 19) 40% j 
am Steel Foundries itsa34) 80 200 188 187541145 14034 1497 Salo (738 Nov. 3. 878% Nov: 20] 6745 Jan. 14 1384 Feb. 11 
600) 255'2001| 383% % Sale |14514 N 5}4 Nov + 14) 87% ; 
American Suigar Wetia-1 2,400 384 Bale 37% Sal a7 Ree |eses ev. 2 te ee shee ‘Ane 10 10054 ans 
37100 642,990) 102 104 |107% ale | 43% Sale |37 Nov 29 99 Nov. 24] 95 Apr. 10/153" a 
An & Sumatra Tobacco 100 15,100) ti Sale | 38 Sale , i”? 107 Nov 28 oat ad 29| 33 4 13 109 Aus. 8 
,000 | 82% 934 Sale | 37% } , 4 Nov 33% ; 
nee erred -a-i52--7-100| 2.800 21% Sale | 9733 Sale | 13% Sale "3136 Nov. 6 '31." Nov. 26/80". Oct. $0)'8 10934 Nov: 19 
Teleph & Teleg--100 300| 2612 34 | 38° 44 714 Nov. 1) ov. 38) 77, 0 Feb. 1 
oe 41,394 40 43 | 41 3844s 31 1! 1434 Nov. 26 ct. 9994 F 
‘obacco_ 00 3 125 42%! 39 Nov. 6 Jul eb. 11 
eee 9,300 Y% @ale |1273 41 |4 4 42° Nov. 2 guly 1 28 
Common ‘Stock B7~2100 58-000 149% Bale Hs] a Frit; Sele 12734 Nov 7 129% + a6! ae — 9| 00.” Ja 18 
— - eacin ’ 6 pals ’ Oo 
F haonnacrencenee 1300 13184 Sale |105 "10316 100 Sale [10434 Nov. 10 169% Nov 14 1214 Juno 20113074 Mat. 18 
can T > Foundries. ,300 esece eencclocoe ‘ bale 161 N 4 ov 29 101 P 1697 % Nov. 1 
ype es! 1. ean. Ae eee: 8214 Sale ov. 15 168% N Apr. 11,106 oF 
am Wat Wks & E WO, —- BS BDH .w--- ~~~ 500°” Baio “|so4* eae | oise Nov. 29 e272 Nov. 28| one Mar. 2n\ 16882 way 3 
aor vtc.100} 10,900) ss > aaislaee’* 110° |107°" Nov. 11 108° Nov. 29 erie Nov. 39) 82% Nov. 23 
i ist pref ret (7%) "9 ¢ ¢ 100 17,200, 4134111114 Sal | 109°" Nov. 3i100°* Sept, 12/118°* Gene. Is 
ic 100 1400. 12.700) 89% 90% @ |127% Sale | Sept. 12/115 
abetilc pret (6%) vicl0g 6,000 8034 "00% 933z “9034! O7ie 98 198, , Yer. 8 tetas Mew. sel 40 Se 
amer Woolen. eer 168 400 664 7. 95 oon san” ant 96% ad 7 orig ee 29| 24% 7. I} 137 i Nov. 29 
aemeroens 700 9214 9 ale | 95. N ov. 24| 89 - 28) 25% Nov. 29 
Am Writing Paper. pf 100} 4 73% Sal 94 | 94 96 ov. 3102 N 4% Mar. 21; 99 ° 
ing Paper, pf rn yee 9 e || 55% Sale | 6034 93% Nov. 1 ov.17| 66 F July 8 
8.5 8% 100 6034 Sale 8 96 No eb. 19 102 
A gy 300 2% gop7e] 83 856 95% Sale $39 Nov. 7 63% soy’ tel tae Ba tal Sane Feb. 18 
, SBm_'268| 8.800) 24% Sale |} 1 244| 4} Sale otf Nov. g SS%6 Rev. te) ca On os saee ion 
PO my ETT tee 25} 11.600 Sale || 71% | | eee 78 ev, See at Be Oct. 25 102% Jan. 10 
Armour (Del) Pet ----- 88) 905.088 1 ahs'ben| 3082 Bele’ ll oe S sale | aos8 Sale | 17% + ples BIBS I pod 14 Nov. 1s) 4% July 14 
onstable_____- »200 29'300| 9244 Sale + Sale | 415¢ Sale 29° Nov. 1 328 Nov 29| 7 Mar. ; July 14 
oe apap 18,400 81. \% Sale 88 154 Sale | 36 N 32% Nov. 29| 24 ar. 2¥| 10% Feb. 15 
poe By Wy RR eee. 625| 13” Sale || 7 9244 Sale | 88 lov. 7 41% N June 95) 34 
"s 3 3 fo i 6% Nov. 29/] 28% M ¥% Jan. 14 
lst oo be - 100 22,100 918-200 5 3 7% Sale 7%, N 3 92% Nov. 29 ay 20} 42 Aug. 20 
2d preferred _______- 100 1.600 264,900) 81 Sale //129 % "M4 44 Nov. 6 10% Nov. 19 8314 June 18] 934 Jan. 
Associated Oil. new__- 100 14.618| 85 86 Sale 136°. 137° 4 Nov.14 %N 8 Yet: 27] 18° Jan. 8 
er ee ead = ga tac la Bt Rat ob OP Nar 18 By MR, HE oft te 
rred 16.200 307.2 ale || 3014 30%! 32% 01° | 97° Nov Nov. 20) 83 44 Nov. 19 
Atlantic Relinins 00} 13.600 7,200} 15 Sale || 1 3 30%’ 321% Sale | 30% Jov.13100 Nov. 2 | 83% May 9 94 N 
ng... 100 600 105.500] 12% 8 6% Sale | 1814 Sz 0% Nov. 3 3 6; 89 Jan. 2 ov. 20 
erred _ 30,200 217 12% Sale |} 2114 223 ¢Sale | 15° N 3_ Nov. 28| 27 - 2100, Nov. 26 
PP lf 100 130 132° Ss a0u| seid Bele | oh Nov. 8 SBuN 44 July 16, 345 
mae Severe new __no od 1 saa ety ys ry 18954 ry iota Sale Sas oo : oBit a 19 19% — +4 Dib in 14 
Aties Tack Corp... ne . p21} § 5 ; ‘ 12% 113% 11: 3 5 94 ; é an. 19 28% 
dustin, Nichols Gage Bar 100,467) 85 4 47 48514 113 ¥4 11294 Nov. 12:11334 Nov. 18'108°7 Oct. 27 140% Jun. 31 
ferred no par| 53.800) 158. Sale || 614 8! 90% | 90 Nov. 1| 52 Nov. 28) 47 t. 27.118 Feb. 7 
Auto Knit a ap 2.400! 58,400} 28% Bale 24°" 8 8% 7% 8 | 6 Nov. 1; 90 Nov. 1) 8: Apr. 22, 54% Feb 
yes oslery__no par 10,330] 87. Si 4 Sale 31% Si 6 Nov. 13; 8% | 824% Feb. 8 90 - 1 
ito Sales ....-------- 50 ie Sale | 83, 8814 89 ale | 234 Nov. 3) 31% ae BOE ee RT Jan.’ 36 
enaneree 5 100 Sela” sia 1% 2 Sale | 14N | 91° Nov. 25) 79° ar. 28) 31% Nov. 29 
2, 10 5 i 4 Nov. 7| Apr. 1 : 
Oia Epeemetive.. 198 339, 200 sei | 114)|----- ----- 14g 154 143% Nov. 15| 4 er. is 1% Nov. 1 "844 a | 
Barnet yee -------- 100 Be 300) 3,673,810 /125% Sale 121% 5S 4% Nov. 20) 14% Nov. 20) ., Jan. 7 4% Keb. a 
Barnsdall C San Oe Dae 3,000) 7,150/111 0 -----|/11 L% Sale 12774 Sale /|118 -20/ 1194 Jan. 4) 15% Feb. ; 
Class orp, Class A_25 1610 5,600 | 24 30, as 116% 114 117 115% Nov. 7| 128% — selec ( 8 - 23 
Ba - Pt Rae hast 25 2" 308) 343.700| 16 Sale || 1834 Ps 28 3! 23 12 ay 6/117) 6 Nov. 28 ee de May 20/131 Feb. 7 
seeeres oer eee noe par 15,000! pt 4 10% alte 14 — 19 Sale 17%; io 7| ew * Nov. 26 | oat Nov . 117% Nov 28 
egg ae ia oe 5 » © , 3Z Ss / 4 5} T i je , > ™ 
Boccpshen Hecing—- 535) 22-00) , 328.800 02 ais] sg 476. 4832 (40) | 4554 Nov. 10) 55 g Nov: tt] 12 Fabs as] Zee ne 9p 
7% preferred 0 151.400) 1,969.6 107, _....} 54 55 | ! Sale | 96° N 53. Nov. 21|| 3 an. 16% June 3 
OU png » ERE , ,969,600| 53% 8 2 55 585% S: i; Nov. 14| 97 oe? ee 9% May 16) 5 0 
mel, geet”. t08 Sy Mg A Bale | 90% cy ootd Bale | 5056 Nov. al so” cer. Oy See ae or $3 Sept. 29 
Booth Fisheries____no 00 ‘200 5,300|103 108 |1104 aca Gee 1 Sere ee Si - 28) 4454 Apr. 15) 59% N : 
es 105 , Sale 9034 Nov. ; Nov. 29| 3734 Oct. 22] 6: g Nov. 28 
1st preferred --no par| 10,600 2,600| 90 _9374)| 73 44 108% Sale 103% N 3194 Nov. 29| 89% June 22] 62% Feb. 5 
British Empire Steel ~ -100 600, = 70,760) 6 aoee"a “das aes) auc Ok % Nov. 3|108% Nov. 2 94% June 30| 97. Feb. 
pire Steel 300 32001 3 4% 4 a | 73 Nov. 13| 7: Nov. 29 101% A 7 eb. 11 
lst preferred --- 100 1,600 4 8 40 27 54% Sale | 4 N -13) 73 Nov. 13 73 4 Apr. 12 110% Feb. 15 
2d preferred_______- 300 4,300] 3% 4%) 1} 30 | 26 28 | 27 Jov. 13| 534 Nov. is| 35 Nov. 13| 93. Jan. 21 
Brooklyn Edison Inc 100 700) 1,800|..... ---- % 2% 4 Sale | 27 Nov. 13| 30 Nov. 21 3% June 11) 7% Jan. 
Bkl son Inc 190 8'600| 15% Sale || 7 31 34 Sale 1% Nov. 20) 4 a 20 June 10) 42 9 
© SPE BE ad ae ab) Nar- at AB) PR? Ho kf 
ia = """ 100 sen] ap aeel an 2” ah 11934 Sal > Yov. 20) 11 N 4 i ug. 15) 54 4 
Brunsw’kT ere 100 1,000, 40.800 471% “50 + al te 7516 Sale 11846 Nov. 7|12056 Nov. 13/107% June 20! 15% — : 
Burns orm mens 6.000! 4,200 90% 91 90 56 | 75% Sale | 55 (% Nov. 15) 77% Nov 19 44+) June 2)120% Nov. 13 
RC ee 100 Rigo e: 35.200| 1 13 15% 95 9814 99 | 0254 Nov. 3) 757% Nov 29 a Apr. 21 80% Sept. 23 
pare" eae 3/200) 74.000 10434 Sele l03’" 102% son! at % Nov. 10) 98% Nov. 28| 84 tp 7 75% Nov. 29 
ew Class BK commo 100) 98 814 Sale 1033 coy: 21, ace teen’ can on #4 Nov. 28 
Burro’ ommon a 98% 99 10314 Nov. 5/1104 Nov Jan. 3] 4 
Bush Term Blage, pet. Lo0 2300, “s:a00|. + saic[+gaiz 2898, 120, [isis Nov. 15| 9814 Nov. 191 9534 Mat. 20 11254 June 27 
utte Cop & Zinc . 100 1200 |----- ----- 66. S 26% Sale | 251% Nov. 7| 1814 Nov. 18/118 9% May 7 
Butteric cvtc._s 38,600! 4,300) 88 91 97 Sale 64 Sale pts, + lg 7, 29 Nov < (2 Nov. 18|120)4 Apr. 17 
Butte & dup Mining” 00 ’ | 134,600; 5%S8 99 97% 96 5234 Nov. 25 66° N a | 19% Feb. 26] 29 , 
Bui tt siiahig--'%0) 2f'400, 180/90 if Sie | PSH | 8 wit) | 988 Nov. 18, Shy Nov: 21) 8854 Jan” 29} Oct. 1d 
Packing C 0 par 4,900 : ¢ Sale || 16% 8 % Sale | 17 Nov. 3| 8% Nov 39 3 ‘ Aug. 8 
Galt Pettelasm tan t00| 77'se0 00 eee ota Bale Toast asl ate ak! lov. 9 ott tee Gel aT aoe, ae 8% Nov.2 
Pref new _. 100 rf 78,300| 83 Sal % 1%) 1 6 Nov. 1) 19% Nov 17. Apr. 28] 23% - 29 
Coe eepeee ne) ES) TORE Lah a | 50 Bl of eak!| ob Rav. ob Nar i Hy ae 
et & Arizo s-° 18/800! 153. ale || 961% Sa é Sale | 22% Nov. ov. 28) 80 ; Jan. 19 
Calumet & H na Mg 10 000 3,400| 4% Sale 38 le | 97% Sale | 96 g Nov. 1) 24% Nov. 11) 1 Apr. 30} 98 N 
ecla ‘ : 9% Jul ov. 21 
Case (J 1) Plow ee ey BR 53° Sale | 4 Sale | 3 Nov. 5) 9814 Nov. 21] 92 y 16) 29% Feb. 5 
---80 par "200 33,076 Sale || 143 50%4| 53 Sale 5” Nov. 1, 4% Nov. 11 20 July 16/107. Jan. 81 
Cese U1) Th "ereas 100 14,700) % 74 15%) 16% Sale | 1 Nov. 5) 5434 Nov. 10) 4 44 May 10) 5% Jan. 9 
gees tae Mech 8 1,1 100)----- % fl----- 5 Nov. 5) 17% Nov 1% Mar. 31| 54% Aug 
M pfctf 100 ee ee ee ae &%{ Nov. 5 . 15) 18% May 19 ug. 15 
Tal Leather 4,500 16. Sale 201% 24° |" 23°” Saie 2° N ? 34 Nov. 5 %M 19% Jan. 10 
= Sihel YA 100| 7 '600| 69 75 4/23 § ov. 7) 2 Nov. ar. 26) 1% J 
erred - Sa 100 ae 347,500] 13% Sale os 59}4| 68 Sale 4 Nov. 14) 23% Nov 2 ol Nov. 7 2 Nov 5 
genes wom) Ha SE) a a | ai ae |e | Be Rove Ge Nev: hae May a de 
. ; 
50001 728'700] 4854 Bale | 4634 Sale | 4854 Bale | 2576 Nov. oi este Moy: 2B abid ber. sl ae Nov. 28 
% Sale 48% Sale 4 Nov. 3) 35% Nov. 9 +} Mar. 5] 54 N ° 
45% Nov. 7! 48% Nov. +f 40% r. 19) 35 No: 3, 
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STOCKS SALES TO DEC. 1 . PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
—|| Price about _- 
M.Y.STOCKEXCH’GE| In { Since || Jan. 2 
November| Jan. 1. 1924. Nov. 1. Nov. 29. | Lowest. Highest. Lowest. Highest. 
Par; Shares. | Shares. |Bid.  Ask.||Bid. Ask |Bid.  Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Cortein-Teod Prod_.noe pat} 21,200 39,300)--.-.- 30 38 39%! 38% Sale | 37 Nov. 20) 40% Nov. 10) 24% June 17) 40% Nov. 10 
let _peetersed Pe eeeiae 100 700 ian «iad 75% 83 | 83 -_... 82 Nov. 6 87 Nov. 13) 73% May 26) 87 Nov. 13 
aSCart Sheiae pai} 59,700| 871,300) 664% Sale || 32% Sale | 33 Sale | 26% Nov. 10) 3344 Nov. 19|| 26% Nov. 10) 6634 Jan. 2 
Pneumatic Tool __ 100 3,000 26,652 83 Sale || 84% 86%| 89 Sale | 84% Bov. 3) 89 Nov. 29) 797 May 15) 89 Nov. 29 
Yellow Cab.no par} 16,100) 132,199|-.... .---- ities 48 Sale | 39° Nov. 18) 48 Nov. 29)| 39. May 12) 6134 Apr. 10 
Chue C oper Sita tsietalcl 3 120,700; 995,800) 27% Sale || 32% Sale | 34% Sale | 32 Nov. 1) 34% Nov. 11 25% Mar. 29) 35% Aug. 18 
Goons. wopegcoss 20,400| 203,800 17% Sale || 21 22 | 28 Sele | 2144 Nov. 3) 28 Nov.29) 15 Mar. 28) 28 Nov. 29 
Cluett, Peabody & Co. 00 4,700 46.400] 73% Saie || 56 57 | 63% Sale | 55% Nov. 3| 63% Nov. 29) 55 Oct. 7/ 7534 Jan. 30 
Preferred __.._____- 100 1,000 4,400| 91 93 |/101% 103 |103% 106 |162% Nov. 12/1051 Nov. 26)|10036 Juu. 29/10544 Jan. 22 
Coca Cola ........- no mar] 55,406| 1,012,300 77% Sale || 76% Sale | 79 Sale | 75% Nov. 7| 79% Nov. 14] 61 Apr. 21) 79% Nov. 14 
Sa tata 100 300 2,600| 91 93 || 93 96 | 97 -....| 97 Nov. 8 Nov. 25) 92, June 3) 99 Nov. 25 
Getecado Fuel & ison- 100 182,100| 2,306,300] 24 25%/| 41% Sale | 41 Sale | 374% Nov. 7| 42% Nov. 17|| 24% Feb. 15) 5434 Aug. 5 
eee SS w ino par| 117,070| '853.670| 35% Sale || 4344 Sale | 45 Sale | 423% Nov. 7| 46% Nov. 18]| 33. Mar. 21) 46% Nov. 18 
mbian Carbon-.------ 10,500 121,825 4944 Sale || 43 Sale | 46 Sale | 41% Nov. 6 4914 Nov. 19] 39% Sept. 30) 55% Jan. 18 
Com Inv Trust----- no par 3,200 Ditbetie eons 44 45%] 56% Sale | 45% Nov. 6] 58 Nov. 26|| 30% May 13| 58 Nov. 26 
Preferred -_.----.--- 100 800 $0, 000hcwcce one a Rae 103. Sale |102% Nov.12/103 Nov. 5) 93. May 10/103 Nov. 5 
Commercial Solvents A-_-| 11,000) 105,200) 4046 42%) 78 Sale | 90 95 | 78 Nov. 1 97 Nov. 28| 434 Jan. 11) 97 Nov. 28 
icdoueenecentcoenonnd 15,100} 195,300 33 37 || 73% Sale | 92% Sale | 73% Nov. 1 Nov. 28] 33, Jaa. 15) 93, Nov. 28 
C Congoleum Co...no par} 97,500) 1,415,400| 45 Sale || 41% Sale | 44% Sale | 39% Nov. 6 46% Nov. 15) 32% May 19) 66% Feb. 18 
Conley Tin Foli_........- 2,000 20,000 10% 12%|| 11% 12 10 11 10 Nov. 26| 10% Nov. 13) 7% May 21) 13% Sept. 17 
Consolidated Cigar_no ae 39,500} 173,100 Sale || 1914 Sale | 293% Sale | 19% Nov. 6] 30. Nov. 28| 11% Mar. 25) 30 Nov. 28 
Preferred __..... of 18,700 37 ,000 6336 67 || 72% 75 | 82 Sale | 73. Nov. 3| 82. Nov. 29] 59% Apr. 24) 84 Jan. 15 
Consol Distributors_no par 3,800 ee Mili tee \% \% Sale %Nov.11| \ Nov. 26 4% Jan. 6 % Jan. 30 
Consolidated Gas w i____- 274,400] 2,000'860| 61% Sale || 7234 Sale | 77% Sale | 71144 Nov. 3| 775% Nov. 29] 60% Jan. 2) 77% Nov. 29 
Consol Textile.__..no par} 142,500) 701,182) 6% Sale 3 Sale | 4% Sale 2% Nov. 3| 4% Nov. 26| 2% Apr. 22) 8 Jan. 5 
Continental Can Inc pf. fou 1,400 6500105. Sale ||106 1084%/110% 111 |108% Nov. 3)111 Nov. 18|l04% Jan. 26/114 June 4 
Continental Can wi_____- 202,000| 1,187.300| 55% Sale || 58% Sale | 63% Sale | 5814 Nov. 7| 63% Nov. 29| 43% Apr. 14) 6334 Nov. 29 
Pi tttitinicesesoss 83,700 a ae __-.. --..-| 1% Sale |9-16 Nov.19) 1% Nov. 28|9-16 Nov. 19) 1% Nov. 28 
Continental {nsurance__ 2: 3,300 10,800} 90 | Eile 100% Sale | 92% Nov. 3|105 Nov. 20| 89% Apr. 14/105 Nov. 20 
pomnoneel Motors... __-. 43,800} 297,900| 7% Sale || 6% Sale 7% Sale 6% Nov. 1| 8 Nov.2| 6 Apr. 22) 8 Jan. 16 
Corn Prod Refin, pref 100 1,800 18,725 |11944 122 119% 120%/1211% 122%4|119%%4 Nov. 6|121% Nov. 28/1153 Apr. 16)123%4 Aug. 7 
a 302,700| 2,196,940) ----- -|| 3734 Sale 42%% Sale | 367% Nov. 5| 43% Nov. 28| 31% Jan. 15) 4334 Nov. 28 
Cosden & Co______ no par) 139,900) 2,165,718| 36 Sale 27 Sale |! 27% Sale 26% Nov. 1| 29% Nov. 12) 22% Sept. 30 404 Feb. 5 
hay, aod sieiidicseiatabdiaental 2,100 10,200| 92% Bale | 83 831%) 85 86%) 83% Nov. 3| 87 Nov.10| 83% Sept. 5) 95 Feb. 6 
Crex Carpet_.___._____ 101 100 4,614|| 20 34 39 | 40 43 39 Nov.28| 39 Nov. 28| 21 Feb. 5| 39 Sept. 29 
Crucible Slat uae 10(| 143,500 995,600| 667 Sale || 57% Sale | 71 Sale | 55%Nov. 7| 73 Nov. 2%) 48 May 13) 73° Nov. 26 
Dt cneneovese 10% 1,900 13:050| 88. 90%|| 901% Sale | 95 Sale | 90 Nov. 3| 95 Nov. 29) 36 May 22) 95 Nov. 29 
Oube Cane Sugar. ..no pea 72,200} 371,500| 15% Sale || 12 Sale | 15% Sale | 11% Nov. 7| 15% Nov. 29| 10% Oct. 22) 18 Feb. 6 
.... eae 128,500) 1,193, 700 | 624% Sale || 58% Sale | 62% Sale 55% Nov. 6] 63% Nov. 18| 53% Apr. 21) 71% Feb. 11 
Open ad ee eee 62,200 654,650| 33% Sale 29% Sale | 31. Sale 28% Nov. 11) 31% Nov. 28| 28% Nov. 11 38% Feb. 11 
seieknite si 106 1,100 10,100 | 9674 984%) 98 981% 98% 100 98 Nov. 3\100% Nov.21]| v6 Jan. 4/100 Nov. 21 
Cuban. 'Domliton Sugar 12,700) 111, 900 | 7% 6 6% 5%Sale | 5 Nov.12| 6 Nov. 3] 4% June 16) 8% Feb. 5 
PRICE np ccccocnes 1,000! 30,600 | 44 47% | 49 | 43 45 | 45 Nov. 6| 47 Nov. 8| 41 Aug. 29) 52. Feb. 5 
Cushmans Sons____no oa 1,700 14,200 |-.--- -----|| 69% 731%) 65 6934, 62% Nov.14| 72. Nov. 3) 56% Aug. 28) 7634 Sept. 24 
Cuyamel Fruit_...._____- 91,300} 428,300' 70 Sale | 48% Sale | 5534 Sale | 45% Nov. 10) 5854 Nov. 29| 45% Nov. 10| 74% Jan. 3 
Daniel Boone WIn Mills_ 25 26,900 463,900] ii ae sci | 75% Sale 8% g14| 6 Nov. 6| 9% Nov.14| 6 Nov. 6) 32% Mar. 6 
Davison Chem v t c_no pa 174,400) 2,258,150] 66 Sale || 47% Sale | 41% Sale 3814 Nov. 12) 48% Nov. 1] 384% Nov. 12) 69 4% Jan 8 
DeBeers Cons Mines no pa: 1,200 11,800] 18% Sale || 204% 21 | 213% 22 20% Nov. 3] 21% Nov. 26| 18% Jan. 21) 22% Mar. 14 
Deere & Co pref______ 106 1,200) 6,600| 62 Sale |} so 83 | 82 Sale | 82. Nov.29) 84 Nov. 13| 61% May 1s) 84 Nov. 13 
Detroit Edison______. 106 7,900) 61.870 |105% Sale 109 Sale |110 Sale |109 Nov. 1/110% Nov. 18/l0L% Jan. 30 110% Nov. 18 
Devoe & Rayn, Ist pf- 100 600) 1,900} 90% _.--. 1|96 . -, 97 100 97 Nov.21| 98% Nov. 24| 93. Mar. 3) 98% Aug. 13 
Dome Mines Ltd, New- 23,500} 180,100! 194% Sale || 145% 15 14% 15 11% Nov.19' 15. Nov. 3| 11% Nov.1)9| 204% Jan. 7 
Douglas Pectin -___- no pa’ 9, 600! 28, 400 | 114% 11%) 11% 12 16 Sale 11% Nov.11! 17 Nov. 2)9| 9% June 9 17 Nov. 29 
Duquesne Light, Ist pf - fo 900) 11,900 10214 103 _..-- -----106 Sale |104% Nov. 14/1054 Nov. 5/|100'4 Mar. 2108} Sept. 24 
Durham Hosiery Mills__50 200} 600) 8 a Bou Ut eS 8 5 Nov.28' 5 Nov. 28 5 Nov. 28; § July 24 
Bastman Kodak ___-. 10) 21,300} 125,500/10944 Sale 11034 Sale 111% Sale |110% Nov. 1.114% Nov. 23/104% Apr. 2!1.114% Nov. 26 
eee 100 100) 300\|- iam pete _..--|110% 1115. Nov. 26/115. Nov. 26.108% July 16115 Nov. 26 
Eaton Axie & Spring.no pa 3,200} 82,400 22. Sale || 11% Sale 11% Sale 10 Nov. 20) 12 Nov. 5 9 Oct 3 244% Jan. 8 
El du Pont de Nema4 Co10t 72,900} 764,200 11313%% Sale 1128 Sale 1137 Sale 1125 Nov. 6137 Nov.28/|112 May 20/141 % Feb 1 
6% Cumul pref_____ 106 2,300) 19,700| 86 Sale || 92% Sale | 92 93 92 Nov.18| 93% Nov. 5/ 85 Aor. 22) 93% Nov. 5 
Electric Stor Battery __100 91,500} 239.900| 6UK 61 l 574% Sale | 65 Sale 57% Nov. 1| 65% Nov. 28, 504% May 15 65% Nov. 28 
Elk Horn Coal Corp... -50 1,000) 16,300} 124 12%) 11% 12 12 145%] 1144 Nov. 6| 12% Nov. 28; 114% June 20 14% 7 26 
EE iiard aeticeds ri tik if  eogae 21 25 | 21% 25 btdne. Chodialeein st pksoekt SL, Ee. 2 tea 
Rmerson- Brantingham 10: 3,300 16,100; 1 1% 1 2u%! 2% 3 1% Nov. 7| 3% Nov. 20 % June 3 3% July 29 
NE cn ramonea 9,600 20,160 9 1l | 8% 9%! 11 13%) 9 Nov. 13} 14% Nov. 20 7% Apr. 2%) 15 Jan. 9 
aeott- Vonasen ataanas “Bt 16,800 86,950 oad —_ 6214 64 73. Sale | 63. Nov. 3| 73. Nov. 29| 55% May 2 | 73 fg 14 
EP 10% 800 15,400 }1 ale 1084 110 |112%% Sale 1109% Nov. 3)112% Nov. 29|105% June 2'].15 an. 
me. Dattet Corp..-. 6,200 34,600} 20 23 =|} 20 » 22 | 2014 21%! 21 . Nov. 28| 2344 Nov. 11| 184% May 2 | 24% Aug. 1 
Fairban > th i oe 200 3,100} 3 7 | 2% 3 24% 3%! 3% Nov.12| 4 Nov. 11; 2% June 14) 4% Jan. 15 
banks Morse temp ctf 24,600 3 eae 26 37 27 | 31% Sale 2654 Nov. 5| 323% Nov. 20; 254% May 2"| 32% Nov. 20 
em Flayers- Lasky - no pu 127,500} 1,017,000} 71% Sale | 8 Sale | 91% Sale 82% Nov.10| 92 Nov. 28/ 61. Jan. 2 | 92 Nov. 28 
Preferred ........ 106 6,900 30,500| 89% Sale 06% 98 |105 Sale 96% Nov. 8 105% Nov. 2) 87% Jan. 2: |105% Nov. 29 
Fed L & T, pf temp ctfs__- 8,300 Sc cals caaekiis 87 90 |110 Sale 86% Nov. 3,111% Nov. 28 74% May 29/1114 Nov. 28 
Preferred .....-.__- 100 100 ,3°200 vibniun oie 78 80 | 82 —_____| 80 Nov.25| 80 Nov. 25| 74% June 80 Nov. 25 
+ ~~ ae & Gunes ..38 13,800 7,900} 9% 0% = 12%) 16% “17 13. Nov. 5| 17% Nov. 14| 5% Apr. 2\| 17% Nov. 14 
saiee Niele 100 13,000 107" 600| 41% sale 153 Sale 54% Sale | 524% Nov. 1| 56% Nov. 14| 414% Jan. 2) 56% Nov. 14 
Fidelity ; Phenix Fire tna 1,950 7.953/\119 1336 133 138 |139° 139%|135 Nov. 5|139% Nov. 12,118 Mar. 17/1394 Nov. 12 
Fifth Ave Bus----_ no par 1,900} 443,350| 93 Sale ||___.. ____- 11% 11%| 11 Nov.24| 12% Nov. 28| 9% Jan. 3] 13% Jan. 16 
Fisher Body Corp__noe rd 15,900 79,550/165 167 185 Sale |210 Sale {180 Nov. 3\214 Nov.25 163 Jan. 23 223% Mar. 21 
geet Body Obio, pref _ 900 §,000, 97 99 |100 102 |106 Sale |101% Nov. 10106 Nov. 29 98 Jan. 29|106 Nov. 29 
Fisk Rubber__________ 3b 149,400} 407,600] 8% Sale 9% Sale | 12% Sale 8% Nov. 6) 12% Nov. 29) June 6; 12% Nov. 29 
1st ow a Semana 100} 16,600 | eepesa 66% Sale | 76 Sale | 65% Nov. 3| 77% Nov. 13 | 38 July 10| 77% Nov. 18 
 * eee 1 63,500) 495,200) 444% Sale || 78 Sale | 89% Sale | 77% Nov. 1) 90% Nov. 28| 44% Jan. 2| 90% Nov. 28 
Foundation Co_._____._- 67.500} 324,600| 66 68 85% Sale | 89 Sale | 845% Nov. 12) 93% Nov. 12) 66% Jan. 31) 93% Nov. 12 
een pref _._100 900 ROR Ste anhaerealll 104% Sale |104% Nov. 29|106% Nov. 14 104% Nov. 29/106 ner 14 
Texas Co__no par 93,300 ae 12% Sale 8% Sale | 11% Sale 7% Nov. 6| 12% Nov. 26 7% Sept. 6) 134% JI 7 
Gardner Motor_____._._- 7,200 33,100} 6 Sale 3 43 4% Sale 4 Nov. 3| 4%Nov. 7| 3% Oct. 21) 7 Jan. 9 
Gen’l Am Tank Car no par} 11,400 76,650| 46 Sale aan Sale a3 Sale | 43% Nov. 7 4% Nov. 24| 354% May 28] 49% Aug. 20 
7% preferred - __ ._ . . 100 500 8,200} 95 97 || 96% 98 | 98 Sale | 96% Nov. 3 Nov. 28| 92. Feb. 25| 9844 Aug. 19 
Asphalt. _-.-- 100} 164,700} 696,800) 40 Sale || 42° Sale | 52% Sale | 40% Nov. 5 33% Nov. 21| 31% Apr. 21| 53% Nov. 21 
Preferred -........- 800 9,000) 72%4 Sale || 81 83%| 90 Sale | 83% Nov. 5 92 Nov. 21| 71% Apr. 15) 92 Nov. 21 
Gen Baking Co_.- no par 2,000 65,400} 95 Sale 150 Sale |153 Sale [140 Nov.21153 Nov. 29| 93 Jan. 12/160 Sept. 24 
Cigar. Inc....100| 31,420 89,570| 96% Sale || 88% Sale | 94% Sale | 80 Nov. 3 Nov. 11| 82% Apr. 30) 97% Jan. 10 
Deben pref (7%) _...100 400 4,760 |104% 10644 /103' 107 |107° 108%/107 Nov. 7|108% Nov. 3,100 Apr. 3 108% Sept.17 
yenees 100} 215,900) 2,172,098|196 Sale |\257% Sale |270 Sale |252 Nov. 7/278 Nov. 18,193} Jan. 3281 Aug. 4 
8 when issued_....| 44,300 17,252) 10% Sale a Sale | 11% Sale | 10% Nov. 5] 11% Nov. 22| 10% Apr. 29 11% July 11 
GenMotorsCorpnew nopar| 107,900) 214,000|___._ ..._. Sale | 62 Sale | 56 Nov. 6| 62 Nov. 29| 553% Oct. 15 62 Nov. 29 
nanekaaents inde 100 1,600 18,050| 81 82% 89 90 90 Sale | 89 Nov.17| 90 Nov.29| 80 June 4) 90 Nov. 29 
6% debenture stock - 100 3,400 70,700| 81% Sale || 89 89%] 89% 89%| 89 Nov. 3) 89% Nov.11| 804%June 9 90 Oct. 4 
Preferred (7%) new...-| 11.700 Ti Miccnee seeeod 99 Sale | 995% Sale | 99 Nov. 1| 99% Nov.10| 95% July 10100 Oct. 4 
Gen Petroleum ---...---- 128,300) 673,500|-.... ..... 42% Sale | 43% Sale | 41% Nov. 13| 45 Nov.10| 38% June 9 45 Aug. 4 
General Refractors__ne par 900 28,300| 524% Sale | 37° 40 | 43 44 | 40 Nov. 5) 45 Nov.18/ 31 June 26 55 Jan. 18 
Gimbel Brothers _-__.._..- 18,000} 153,400) 4944 Sale || 57 Sale | 585% Sale | 55% Nov.17| 59 Nov. 21| 47% June 6 61}4 Sept. 17 
TE scescancosese 4,500 29,943|| 99 Sale 103 105 |105% Sale |103% Nov. 11|105% Nov. 26| 99 Jan. 2107 Sept.18 
Ginter Co--_-.....- no par 2,900 cimibi: ttiniulihiaihine omnes 24% Sale | 24% Nov. 22) 27% Nov. 13| 24% Nov. 22 27% New. 13 
& Co.._... nopar| 50,100) 127.160) 84% 9 || 12% Sale | 14° Sale | 12 Nov. 1| 15 Nov.19| 8 June 6 15 Now. 19 
Dust ctfs wi..no per} 17,100) 142,640)/..... --.-. 37. 38%| 42% Sale | 3714 Nov. 3| 43% Nov. 26| 28% Apr. 10| 43% Nov. 26 
Goodrich (B F)....ne par} 55,400) 233,700| 22% Sale || 31 Sale | 35% Sale | 29% Nov. 3 Nov. 28| 17 June 19, 35% Nov. 28 
erred __.......- 1,700 27,700| 73. 75%/| 88 89 | 88%Sale | 86 Nov. 12 Nov. 20| 70% May 1! 89% Nov. 20 
rT, priorpf,wil00) 13,400 53,100} 8834 Sale || 9614 9744/105 Sale | 97. Nov. 6|107 Nov. 26| 8844 Jan. 2107 Nov. 26 
a aia 58,800} 236,850) 40 Sale || 68% Sale | 83% Sale | 68% Nov. 1 84% Nov. 25| 39 Jan. 4! 8434 Nov. 25 
Granby Cons M8 &P_100| 21,400/ 133,200| 15 Sale || 17 18%) 18% Sale | 16% Nov. 21 Nov. 5| 12% Apr. 14| 21% Aug. 20 
Grey Davis, Inc. _no par 9,000 58,350) 734 Sale 3% Sale 3 3%| 3% Nov. 10 8 Nov.19| 2% Oct. 10 9% Jaa. 11 
reat Western Sugar___ 89,000} 212,600)-.... ..... 85% Sale | 93% Sale | 8454 Nov. 5| 95 Nov. 17) 83% Oct. 22 96% Feb. 14 
Great Western S a y 3,200 11,827| 1055 105% 105% 107%|110°  110%|107. Nov. 7|111% Nov.18,105 Apr. 16111% Nev. 18 
Greene Cananea -100 3,400 40,960| 15% Sale || 15 le | 16% Sale | 14% Nov. 19) 16% Nov. 29| 10 ay 16) 18% July 22 
Sugar_no par 600 63, Sale 5 6 6% Sale | 4% Nov.11| 7% Nov.19| 4% Nov.11| 10% Feb. 6 
tjpendeuelh ~e>eke 325| 82% 93 |/___.- PD i Bs pee Tay er as Oct. 2 Mar. 12 
Gulf States Steel trctfs 100; 75, 768,500 Sale || 70% Sale | 814% Sale | 6954 Nov. 6] 82% Nov. 28 May 20) 89% Feb. 7 
lst preferred__.____ 100 300 eT SY ees 100% 95 100%\100%4 105 |100% Nov. 15|100% Nov. 15 98 June 31 ne. 
Hanna ist pref.__.... 1 600 9,100} 90% Sale || 88 8914) 88 8814) 88 Nov. 3] 88 Nov. 3| 88 Apr. 23) 95 Feb. 14 
Hartman Corp, new. __1 52,900, 321,200) 4134 Sale a6 Sale | 37% Sale | 3344 Nov. 17| 3744 Nov. 28) 31_ Sept.10, 44% Feb. 4 
Hayes Wheel----... ne 86,800} 677,600) 404% Sale Sale | 36% Sale | 33. Nov. 11| 39% Nov. 19| 324% May 20 63% Sept. 29 
Preferred ____._.___ 100 300 Te ee ik ei 101. Sale ‘100% Nov.191101 Nov. 18 109% Nov. 19101 Nov. 18 
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STOCKS SALES TO DEC. 1. me PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
sce 
&. ¥. STOCK EXCH’'GE In Jan. 2 
November 1924. Nov. 1 Nor. 29. Lowest. Highest. Lowest, Highest. 
Par| Shares. Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. oe press. 
Helme (G. W.)-------;39 ---sa| 27000)----- 6244 $5 6 | 68 75 3777 Nog738lT14- Nag 733 57 Jan. 14 Oot 38 
oe ee | “essmminas ale (113 ov. 29\113 Nov. 29/113 Nov. 29 11380 t. 
Hoe (R) & Co Class A___-_ RR Pree sei iromn 4914 Sale | 4934 Nov. 29) 50 ov. 26 4934 Nov. 29 50 Nov. 26 
© Mining ____100 1,400 — eee. 44 45%| 41 at 41 Nov. 22) 454% Nov. 12 July 56% Jan. 3 
ucts no par 21,500 344% Sale 33% 34 37 &% Sale 33% Nov. 14| 38 Nov. 28 31% an. 19 38 Nov. 28 
eee OF of of Texas__100 Yh 37% gale Ly oat 743 a 45 ad 3| 741% Nov. 29] 61 r. 22) 82% — - 
-no par ’ e ale 6 ov. 7| 30% Nov. 29) 20 ay 13) 30 ov. 29 
Hupp Motor CarCorp..10| 34,600 18 Sale 13 Sale | 15% Sale | 13 Nov. 1] 16% Nov. 20 11 May 13 ti Jan. 2 
Hydraulic Steel____no par 2,900 ¥% Sale ¥% Sale 34 Sale 4 Nov. 1 Nov 7 Oct. 1) 1% Jan. lv 
Independent Oil & Gas___.| 134,406 $f Sale 8% Sale 11% Sale. 8% Nov. 3) 13% Nov. 24] 534 Sept. 27| 13% Nov. 24 
Indiahoma Refining__-__ 5 2,100 Sale yy Nov. 10 3 Nov. 5 4 Nov. 10} 2% Jan. 17 
saaen Mote Cycle_no par 5,800 1984 Sale || 17 19 18% 19° 17 Nov. 8 19% Nov. 17 15% June 6) 25% Feb. 4 
hee ieueail 10 2,300 1s” Sale 5 5 54% 6 5 Nov.25) 5 Nov. 8] 3% Apr. 12) 7% June 18 
soll eeine 100 354 Sale 240 250 (240 250 (245 Nov. 1/265 Nov.17/159 Jan. $765 Nov. 17 
SE cee a ws wigt 100 Tz. Pes 107 115 |107 115 |108 Nov. 5/108 Nov. 51/102 Mar 108 July 1 
Inland Steel, wi.-.no par| 44,700 36 Sale || 38% Sale | 47% Sale | 38 Nov. 6) 4834 Nov. 28| 314% May 16] 48% Nov. 28 
Preferred, wi_.._--- 100 1,000 98% 101%}|106 107 |107  ____. 105% Nov. 13/107. Nov. 19|101% Jan. 111/107 Oct. 30 
inspiration tens Cop...20; 50,000 25% Sale || 24% Sale | 29% Sale | 24 Nov. 3| 29% Nov. 14] 22% Feb. 28] 29% Sept. 2 
cul Corp vt c__100 ,000 1 et a % Nov. 13) 1% Nov. 19 Apr. 15) 2% Feb. 6 
referred v tc... --- 3,900 7% Sale || 714 9%/_.-_- ~7777 714 Nov. 10| 10 Nov. 20] 314 May 29| 10% Jan. 8 
ie hitiinaine o no par 6,800 4% Sale 5% Sale 7\% Sale 5% Nov. 6) 8% Nov.28| 3 June 5| 9% Jan. 22 
Prior preferred ____-. 100 iat Acasa =? 41 60 50 65 50 Nov. 21) 50 Nov. 21} 38 July 17) 50 July 21 
Int Business Machines....; 24,700) 171,700).._.. _..-- 106% Sale |109% Sale |106% Nov 3 113% Nov. 19| 83. Apr. 11|113% Nov. 19 
Internat Cement...no par} 21,030 43 Sale || 5144 Sale | 58 Sale | 51 Nov. 594 Nov. 21] 40% Apr. 24 Nov. 21 
Inter Combus Eng_no par| 314,600 244% Sale || 32 Sale | 34% Sale | 30% Nov. 36% Nov. 14| 22 ar. 31 Nov. 14 
I ns in ciemenbieinnl ae 3830 SE aoe oeccs Leanne \% Sale {3-32 Nov. 24 \% Nov. 25 3-32 Nov. 24 Nov. 25 
Internat Harves new--i00| 56,340 781% ~79° "||" 9434 Saie |102”° Sale |'9354 Nov. 1/1068 Nov. 20/78 Jan. 3|106% Nov. 20 
lefred ,new____-_- 100 1,100 106% 107 111 11134/115% Sale 111% Nov. 5/115% Nov. 191106 Feb. 26/1154 Nov. 19 
Internat Mere Maina 100 54,500 6% Sale. 9% Sale 13. Sale 8i¢ Nov. 5| 13% Nov. 28| 6% Jan. 2) 13% Nov. 28 
ieee earn 195,200 31% Sale || 3744 Sale | 45 Sale | 35 Nov. 5| 4514 Nov. 24| 2614 Mar. 26, 45% Nov. 24 
a ——~ pete t 336,500 13% Sale 19% Sale | 24% Sale 1944 Nov. 3) 25% Nov. 28] 11% May 9 2514 Nov. 28 
| opp 1,300 79 81 92 93 92 95 91% Nov. 26; 95 Nov. 10| 75% May 29| 95 Nov. 10 
international Paper ___.100 53,700 37% 38 45% Sale | 50 Sale | 42% Nov. 7 514% Nov. 17/| 34% Apr. 15} 59 July 15 
Preferred stamped __106) 4,800 63% 65 71 71%) 72% Sale s Nov. 7| 73. Nov. 15| 62% ee 7 74% Oct. 1 
International Salt__--_- 100, la) | ee 70 76% 72% 75 2% Nov. 12) 734% Nov. 21| 70 July 11) 75% July 25 
me Shoe _no par 1,900 76 76441104 111 = |117 117% 110% Nov. 6119 Nov. 18) 73 Apr. 30/119 Nov. 18 
> areal ey 3,700 115 11634118 __-..|118% -_.--|_..--- ----..|...-.. .---..115% May 20|118 Oct. 29 
Int Tel eee oes 13,300 136,700, 66 68 %4)| 83 84 | 84 87 82 Nov 10) 8 Nov. 19} 66 Feb. 1| 89 Nov. 19 
Intert a Se no par) 600 109,850) 29 30 25% 28 | 27 274) ret Nov. 7} 27% Nov. 13/ 25% Nov. 7 32% Mar. 7 
Iavinci re Oe Corp -no par, 192,400 673. 360| 16% Sale 13% Sale 15% Sale 13% Nov 7 16% Nov. 12| 10% July 17) 16% Jan. 2 
Lron Products Corp_ne par! 16,500 112,600! 49% Sale 52% Sale | 63% Sale | 524% Nov. 1) 64 Nov. 29] 39% Apr. 2| 64 Nov. 29 
. .. - 100) mn spiue krenhdiens wamaw |-ere- ----- 100% Nov. 26)100% Nov. 26 100% Nov. 26,1004 Nov. 26 
| | 
Jewel Tea Inc_______- 100) 6,300 62,150' 22 Sale | 20% 20%) 21% Sale 18% Nov. 20} 22% Nov. 29} 165% Apr. 15) 23% Jan. 2 
i i ae 00 2,900 16,800, 87 88 100 101 (100 Sale 92 Nov. 14|103 Nov. 6] 78 iv a 31) |103 Nov. 6 
Jones Bros Tea Inc____100 11,500 151,400 25 Sale || 17. Sale 17% Sale | 16% Nov. 15) 18 Nov. 10! 14% Sept. 10| 27% Jan. 3 
Jones & La’ In Steel pref new! 300 5,075 107% 1083.'109 111 111% 1124)111 Nov. 5)112% Nov.25 109 Jan. 18/115 Sept. 9 
Jordan Motor Car__no par, 45,000 | ra 34% Sale | 42% Sale | 32% Nov 7| 42% Nov. 29| 21% May 20) 42% Nov. 29 
yy Lt Ist pt no par 600) 6,400, 91% 93 96 963% 97 97 5%) 9614 Nov. 7} 98 Nov. 10} 92 Feb. ? 98 Aug. 20 
Kansas & Guif__________- | = 8,100 26 600 | Sale \% %| %| UWNov.1l| % Nov. 15 \u% May 23} 1 Jan. 19 
Kayser 4 Colaew) . 2100 13,000 133,200 pod | Sale || 22% Sale | 24 oy Sale | 21% Nov. 8) 25 Nov. 19] 16% hus. 16) 38% Jan. 18 
1st pref (new) naDet ha 300 10,930 7% 102 || 8344 Sale | 851% 86 | 83% Nov. 1| 85 Nov.21| 77 Aug. 16,102% Feb. 11 
Kelly-Springfield Tire__25 55,500 708,200 Bau Sale || 15% Sale | 18 Sale 14% Nov. 7| 18% Nov. 29} 9% June 20 35 Jan. 10 
eferred 6% _._-_-..- 100 1,100 11,500; 75% Sale || 52 53 | 51 56144| 4934 Nov. 7) 52 Nov. 3/40 June 19; 78% Jan. 18 
Preferred 8%___.__- 100 1,300 21,161! 85% Sale |}____- 52 49 50 | 44% Nov. 13) 50% Nov. 24| 33 June 21| 88 Jan. 10 
Kelsey Wheel {nc a 100 3,900 19,400, 92 98 86 91 | 95% Sale 90 Nov. 10, 96 Nov. 19| 76 May 7,101 Jan. 10 
Kennecott Cop = _no par 278,100 1,778,400 34% Sale 46% Sale 50% Sale | 46% Nov. 1° 50% Nov. 29; 34\% Jan. 21! 50% Nov. 29 
Keystone Tire Rubb_.10 10,700 133.900) 3% Sale 1% Sale | 2% Sale | 114 Nov.11| 2% Nov. 28| 14% Oct: 22| 4% Jan. 9 
os Sia 19,600 105,800| 60% Sale || 77 78 | 80% Sale | 74% Nov. 6 81% Nov. 19 524% May 14| 81% Nov. 19 
a Ea 1,100' 92 97 94% 98 93 Ey Pea ee ee ee 88 Mar. 28| 9814 July 30 
Kresge (SS) Co_____-_- 100 800 13,675 289 293 | 425 440 (425 43841427 Nov. 6431 Nov. 28 287% Jan. 17|440 Aug. 28 
NE i we wives ake 00 100 , ee 110% 114 110% 115 113 Nov. 25 113 Nov. 25110 June 26)114% May 17 
Kresge t Stores_no per 11,400 OR Be incie eeion 45% 47%) 44 sale | 42% Nov. 6 46% Nov | 42% Nov. 6) 62% June 28 
Preferred sionsecnes 100 500 Dal itenne cxeont ae 96 91 93 93 Nov. 12 94 Nov. 3° 93 Nov. 12} 98% Sept. 5 
gna iaiate 100 200 SL cues soe 325 350 (325% Sale '325% Nov. 20325% Nov. 29190 Feb. 5/325% Nov. 29 
a | Se a a ae | 900 ee mae sinekere | 25 26 | 29 30 26 Nov. 8 29% Nov.17| 25 Sept. 29| 29% Nov. 17 
preferred........ 100, 100 Setiessse nee | 924% 96 | 95 100 | 96 Nov.19 96 Nov. 19, 91 Oct. 9) 96 Nov. 19 
j \) | 
Laclede Gas (St Louis) _ 100, 3,100) 29.581! 79 Sale | 102 104 | 12 Sale |103% Nov. 5113 Nov.18; 79 Jan. 2)113 Nov.18 
Lee Rubber & Tire..no par 13,900) 80,800} 14% Sale || 10 10%} 12% Sale 9\% Nov. 12) 12% Nov.29| 8 May 13) 17% Jan. 11 
Lima Loco Works _.no par) 35,800, 204,100 67 Sale | 61 Sale (166% Sale | 59% Nov. 7 67% Nov. 19' 56 June 68% Feb. 9 
jet & Myers Tob pf 100 1,400) 9,728 116 Sale |116% 11834 118 11944118 Nov. 11/119% Nov. 17 114% July 3| 121 June 26 
(imine weeee 11,900 108,400 |..... -----|| 628 | Sale 63% Sale 61 Nov. 18 63% Nov. 29; 50 Mar. 26) 64% Sept. 23 
Bi new ii aidiatemanail 38 18,550| 219,350/_.... ...-. Sale | 63% Sale | 61% Nov. 7| 64 Nov. 29 | 48% Mar. 28) 64% Sept. 22 
Loews Incorporated no par| 50,700, 256,900| 17% — «| 18% Sale | 214% Sale | 18 Nov. 3) 21 Nov. 29) 15% wane 25\821% Nov. 29 
Loft Incorporated __no par) 9,200) 71,300; 7 6%| 7% Sale 6 Nov. 3) 7% Nov. 26 | 54%A 22} 8% Jan. 11 
Loose- Wiles Bis tr cifs_ 100) 23,500, 143,690! 58 Sale ‘| 74% Sale | 75 Sale | 743% Nov. 1] 84 Nov. 8] 50 af. 6| 84 Nov. 8 
First preferred _---.-- 100) 700 1,400 103% 110 (104% 1054/1104 106 ‘105 Nov.25106 Nov. 13 105 Apr. 2/106 Nov. 13 
2nd preferred __. ___- 06 1,300 4,600 100 103%) 98% . =r 101 | 97 Nov. 1105 Nov.13' 90 Sept. 11/105 Nov. 13 
Lorillard (P), pref_...100 900 3,300 114% 116% 115% 1164%/112% Sale {112 Nov. 28116 Nov.17112 Nov. 28)117 Feb. 16 
a 75, 73,530| 309.13 lanka Geeee 37% Sale | 35% Sale | 33% Nov. 21! 37 Nov. 3| 33% Nov. 21; 40% July 2 
Ludlum ett no par| 88,600 Se iamen amined 16% 19 30% Sale | 18 Nov. 3) Nov. 28} 17. Oct. 28) 32% Nov. 28 
McCroryStores, ClBno par 1,100 $4,600)}..... -..-- 88 8914! 89% Sale 87 Nov. 10, got Nov. 18| 86 Oct. 14|106% July 29 
ne a gy ae Por Mines____5 4,600 75,700| 17% Bale || 1544 Sale | 15% Sale | 15. Nov. 18 16% Nov. 7| 15 May 23! 18% Jan. 7 
Mackay : peammennes | 1,900 12,600 107 Sale |115% 117 116 117 (115% Nov. 5 117% Nov.12107 Jan. 2/119 Aug. 1 
imanerene 100 2,400 13 ,061 | 64 65 | 66% 67 67% 68%) be Nov. 5, Nov. 17| 64% Apr. 9| 69 Feb. 1 
Mack Truck, Inc__-_no par} 215,000, 1,255,990, 90% Sale |100 Sale |112% Sale Nov. 7 11a Nov. 19 75% Apr. 14|1144% Nov. 19 
lst preferred___-_- ,000 16 6.050 96% Sale 96% 98 |105 106 1025 Nov. 8106 Nov. 20 + Jan. 16|106 Nov. 20 
First installment paid. 3,500 ei Seay, Mp pRetr 108 Sale Nov. 11/109 Nov. 19 Oct. 27|109 Nov. 19 
2d preferred__.._... 2,100 10, 200 | 89 Sale 96% Sale 99% 100 90% Nov. 1)101 Nov. 19 37 Apr. 22)101 Nov. 19 
ae aa Ra et 12, oe 55,230 67 _ Sale 5 70 = Sale 63% Novl 7| 70% Nov. 28) 59 ay 15| 703% Nov. 28 
DE ss seescesese 3,100 112% 114 /|113%{ Sale [114% ____- 113% Nov. 11154 Nov.11111% May 7116 July 7 
segs Ca BS — 41, 900 248,700, 30% Sale 33 35 37% Sale 334% Nov. 3) 37% Nov. 29 1 June 14| 37% Nov. 29 
n )&Co no par 148,800 323,950| 27% Sale || 29% Sale | 36% 37 28% Nov. 1| 37 Nov. 28 Mar. 28} 37 Nov. 28 
Preferred ___.._.._- 100 3 2,810; 87 89 88 89 85 90 90 Nov. 6) 90 Nov. 6 73% July 15 92 Jan. 18 
Manati Sugar___...__ 100 2,300 17,500, 62 66 80 85 52 57 50 Nov. 7| 55 Nov. 13 July 8 8934 Mar. 24 
Preterred .......... 100 300 2,900; 80 87 88 95 82% 83 80 Nov. 7) 82 Nov.19 + Oct. 16 Mar. 14 
Manhattan Beach__-___ 100 100 on chartei> Mapai 75 Mee issead anees % Nov. 5 % Nov. 5 % Nov. 5 "66 Nov. 5 
Manhattan Ei Supp no par 8,800 85,860| 39 40 Sale | 42 424| 36% Nov. 12 <6 Nov. 24] 33% Mar. 21 40%4 July 15 
“eee 23,300 98,196! 4234 Sale || 36% Sale | 36 Sale | 35 Nov.17 Nov. 6] 334% May 16 Jan. 10 
Manila Electric ‘Corp- 100 @00 Be ineone epese 111% 113%/114 120 (115% Nov. 8 117 Nov. 24 89 4 Mar. 19 117 Nov. 24 
a ea 100 RRSSe Hakim pie a: 29° Nov. 28} 29 Nov. 28 Nov. 28} 29. Nov. 28 
Maracaibo Oil Expl.no par} 29,000) 478,400, 27 Sale || 2544 Sale | 28 Sale | 25% Nov. 1 Nov. 12 2494 Oct. 14) 37% Jan. 26 
laa no par| 483,400) 2,753,400! 38 Sale 35% Sale 38% Sale 35 Nov. 3) 40% Nov. 13 May 12) 42 Feb. 5 
fe eee < Se. no par 200 19,900; 7 8 9 10 | 10 Sale 9 Nov. 10 1014 Nov. 28 3 Jan. 8| 17% Mar. 11 
Martin P Case n0 Sar par 7,400 86,800| 35% Sale || 3134 Sale | 33% Sale | 31% Nov. 24 Nov. 29| 31% Nov. 24| 37% Jan. 17 
Mathieson “3 21,300} 123,400) 3934 Sale || 35 3614| 45% Sale | 334% Nov. 8 45 Nov. 29| 29% May 13) 46% June 20 
MNOS cancercnce 1 ee eeeee eee 00 | 92 995%! 92 Nov.14) 92 Nov. 14; 914% June 20, 94 June 18 
Maxwell Mot W V Gi Aiv0 174,300} 1,003,100; 50. Sale || 6944 Sale | 76 Sale | 67 Nov. 7 Nov. 21/| 38 Apr. 14) 78% Nov. 21 
ae eed no par| 374,300, 1,104,780; 13% Sale || 214% Sale | 33% Sale | 21% Nov. 1 Nov. 28 Apr. 30) 33% Nov. 28 
Dept Stores____. 100 71,800 29,800 90% Sale 8 105 Sale 96% Nov. 3 10854 Nov. 28 Apr. 21|/1064% Nov. 28 
hinds inlets eedwena 100 300 2,300 110 125 119% Sale (121 124 ‘* Nov. 1/121 Nov.17|115 Jan. 23 120 Oct. 31 
Metropolitan Edison, pret - 400 5,900; 9334 Sale || 9334 9714| 944% 97% Nov. 19| 95 Nov. 6 90% Apr. 12| 96 July 30 
MetseSoldern Pic, pf_27 5,300 Sal cate nner 15% 15% 16 16% 15% Nov. 3) 16% Nov. 18 Sept.19| 16 Sept. 16 
Mexican Seab’d Ol! no par J 999,100| 15% Sale || 21% Sale | 20% Sale Nov. 11| 224% Nov. 1 1436 Jan. 3% 25% Sept. 12 
achenineinkits a 25,900 129,125} 22 Sale 21% 22 22% Sale HK Nov. 5| 23% Nov. 11 May 19] 25 Aug. 18 
Middle States Oil______ 32,100} 902,200) 6% Sale 1% Sale 1% Sale ot” Nov. 6| 1% Nov. 3 7 Aug. 14) 6%Jan. 2 
Steel pf_100 4,300 PT lp caes arene 93 93% 97 98 Nov. 6 Nov. 15 43 June 20 98 Nov. 15 
Midvale Steel & Ord____ 900 13,500} 29 Sale 24 25 28%4 Sale 33 Nov. 5 Nov. 29 Oct. 28) 344% Feb. 7 
Montana Power_____. 7,000; 103,100! 62 62 644% 653{' 67% Sale | 64 Nov. 8 Nov. 29 dune 17| 71 J 11 
Preferred _.___.-__. a keane 3. ee Mi) | £g0lUmL Ul Cee eee eee eee ' 104 Ape. 7\110 Sept. 10 
Monta Ward & Co__ne par} 459,500) 2,059,800! 24% Sale || 39% Sale | 4644 Sale | 39% Nov. 3) 48 Nov. 19 ay 20| 48 Nov. 19 
Moon Motor Car__ne par} 22,800 11,100 35% Sale | 19% Sale | 24% Sale | 18% Nov. 7| 24% Nov. 29 113s Yo 28; 27% Feb. 7 
Mother Lode Coali_no par 47,000 496 ,800 8% Sale | 7% Sale | 8% Sale 7% Nov. 1} 8% Nov. 10 y 19| 9% Feb. 15 
Mullins Rodv an nar 3.400 16,900 12% Sale 14% 15% 18% Sale 13% Nov. 8 18% Nov. 29 9 Mee 22! 1834 Nov. 29 
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STOCKS |SALES TO DEC. 1. 


8. ¥Y. STOCK EXCH’GE.' In Jan. 2 
Nov. 1924. Nov. 1. 
Par 


Shares. | Shares. pid Ask.) Bid. Ask. 
gw 3,600 29, | 31% 31% 

Nash Mowrs Co___no par 14,500 110,45 1o1 150 Sale 
Preferred 300 5,500| 97 102% 104% 
6,200 1 8% 4% 
32,400 72% Sale Sale | 70 Nov.1 
00 3 Sale 126 |123 Nov. 
52 65% Sale 49 Nov. 
96%| 98 Sale Ee Nov. 


STOCKS—STOCK EXCHANGE RECORD 


[Vou. 119. 








PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 





Price about 











Since 
Jan. 1. 


Nor. 29. 


Ask. 
4%, Sale 


Lowest. 


Sale Prices. Sale Prices. 
29% July 14) 39% Jan. 16 
170 Nov. 19] 96% Apr. 29,170 Nov. 19 
104% Nov. 19 * aay 7 104% Nov. 19 
634 Nov. 29, 10% Jan. 28 
75% Nov. 14 Mar. 38 77% Sept. 33 
126 Nov. 24 120 Jan. 8126 Aug. 13 
66% Nov. 24 June 5) 66% Nov. 24 
98% Nov. 21) $1 Mar. 28 9814 Nev. 21 
421% Nov. 28| 30% Apr. 11) 42% Nov. 28 
40% Nov. 26| 36% Oct. 27 , 
97% Nov. 26| 92% June 19 
47% Nov. 24|| 30 Aug. 28 
304 Nov. 29| 18% Sept. 8 
Nov. 28| 67 Sept.11 
Nov. 29|123% Apr. 21 
Nov. 11/111 ay 27 

4 Nov. 13]. 54% Oct. 10 
Nov. 21/100 Jan. 
Nov. 11] 11% Jan. 15% Aug. 19 
Nov. 18| 36% Apr. 50 Nov. 18 
Nov. 17) Jan. 7 
Nov. 28 June 
Nov. 18] 19 Jan. 

; Nov. 18 114 Feb. 
Nov. 20 May 
Nov. 18 58 Mar. 

| Nov. 22| 42 Sept. 
285% Nov.12] 27 June 
: 434 Nov. 29 Jan. 
48% Nov. 28 
B14 Nov. 28 


Lowest. 


Sale Prices. 
31% Nov. 
4 Sale (149 Nov. 

105 1103 ¥4 Nov. 5 
; Sale | 4% Nov. 


Highest. 


Sale Prices. 
34% Nov. 29) 


| Highest. 











— 


Pr hae: 
Nat ty tem ctf__ne par Sale | 42 Sale | 37% Nov. 
4 Sale 39% Sale 36% Nov. 


National La Stores 
Preferr ‘800 97%! 97 984%! 96 Nov. 
Nat Distill Prod, pf_ne par 8,8 34 36 | 45% 46%) Nov. 
Nat Enamel & Stamp__100 41% Sale Bale 2074 Sale | 21 lg Nov. 
ed 84 90 8 72 78 79 | 72 Nov. 
142 Sale Bale [162% Sale |152 Nov. 
112% 113% 117 11614 11734/116 Nov. 
68% Prvy ¢Sale | 60 Sale | 55% Nov. 
04% 10644|106% 107 Nov. 
4 Sale 14% Sale 4% Nov. 
17% Bal ae = = Nov. 
e 4% Sale 55 ale Nov. 
New York Canners_no par 2414 Sale 29 6% Sale Nov. 
wey J oS = Deck 100 19%) 2° 31%] 31% Sale | Nov. 
52 52 53%) ! 


1 P 22,700; 4 Nov. 
rt “Stipbuliding. _no eel 5,0: 15 15 Sale 


— 
Temas aaron ei te, 


. 


; Nov. 
Y Steam. ist pref__.100 Z 96%| 95% 97%) Nov. 
lagara Falls Pow_no par : 41 44 43% 44 3 Nov. 
piagare FallsPow pf new25 ‘ : 28 28 y, 28% Nov. 
orth Amer’: when iss_10 95) 22% 34 43% Sale. 
erred 50 00 48% Sale 
} ey oe Co ‘ 3 Be) no par 

Big 00 <7 , yy} om 4 Nov. 6 
Fu sup poly ‘ 37 4} _- Nov. 38 Nov. 14 
tario Bilver Mi 7%| 7 Nov. 5| 7 Nov. 5 
oe Bales tem cei F 4 é T -10| 21% Nov. 28, 

‘emp certifs, preferred. ,0! ! 5 | 79%? . 3| 82 Nov. 14 

m Circuit Inc____1 26% Nov. 21 

100 9R 14 Nov. 18, 
| 82 Nov. i 


Sale 
Sale 








6 108 Nov. 14 
6| 11% Nov. 2 
| 64% Nov. 2 
| 4414 Nov. 28 Mi 
: 13 110% Nov. “I 107% July 
104% Sale 3.104% Nov. v0 % Jan. 
9% Sale 4 Nov. 11 10 Nov. 24 7 ~#«Apr. 
5434 Sale 56% Nov. 10) 45 Apr. 
‘ 85 June 
91% Nov. 1 * May 
Nov.19] 9% May 
Nov. 89% Apr. 
Nov. 1 2 Feb. 
Nov. 2 Feb. 
Nov. 2 is Sept. 
Nov. 26 Sept. 
Nov. 17 i July 
Nov. 29 Sept. 





12% Sale 
90 92% 100 102% 
Sale 55% Sale 
Sale : 55 coe 
2 3 a 
sommeatle | P& 1 = 32 45 
Parisb ing no par K% x 
Park & Tilford At sate” 
Renn C 


Penn Edison pref. ne Par 

Penn-teal -t*1t¢ 

Penney (J C) Co pref. 100 

People e Ges b & Coke 106 
<— Co (Pitts) _ 50 

ae hia Co pref 50 


21,800 
55,800 
900 


33% Sale 
23 24 


114 ; 
49% Sale 





Nov. 14 


103 


184 Nov. 
Oct. 

oe Oct. 

Jan. 





18% Nov. 


20 


12% May m1 


1| 53% July 14 
42% Jan. 2) 47 


Jan. 30 


Phi] & Read C & Iron wi . ‘ 3% Nov. ! 5% } : 344% Mar. 28 

Certificates w i...no pa: +00 4 Nov. 13) 47% Nov. 35 Mar. 28 
Phillips Jonee aa: no pa ’ 3, 55 6 : 5 :N , ee . 5| 44 May 14 July 14 
Philip Morris & 1 15% Sale Nov. 6) Nov. 15] 11 July 10) 33% Jan. 31 
36% Sale g Sale 28% Oct. 3) 42% Apr. 5 
29 30 


V4 Sale 6 Nov. 29] 19 June 5! 32% Jan. 31 
91% 96 85 Nov. 2 824% Nov. 94 Feb. 2 
’ 9% Sale @ Sale Nov. 6% May 13; 12% Jan. 17 
186,300] 2644 Sale 14 Sale Nov. 3) 18% May | 37% Nov. 29 
19,30! 0) 65 69 Sale Nov. 28] 59% June 834% Nov. 28 
356,200]| 2% Sale Sale Nov. 5] 1% Apr. 4% Jan. 22 
100, +300) 23% Sale 26 Nov.10/ 20 Mar. 36 Jan 4 
Sale Nov. 3] 4% Oct. 5 Sept.3 
Pasen Salar 108 f 57 Nov. 20| 52. Nov. 6] 63% Mar. 16 
err ---- , j ‘ ¢ 100 Nov. 3] 94% Aug. 100 pr. 
Pittsburgh Steel pref _100 ’ ‘ 9% 101 Nov. 28 + Hi Jan. 103. Aug. 14 
Pittsburgh Utilities. pref10 334 Sale Nov.2)| 9% Jan. July 10 
Preferred certifs .....10 2 3% Sale Nov. 29] 11% Feb. July 12 
—_ Rican Am Tob. _100 70 j f 70 Nov. 2% June Feb. 13 
Postum Cereal Sale Nov. 20] 48% Apr. 50% Nov. 20 
Pree Stoel Cai 119 Nov. 3j110 Feb. 117 Oct. 32 
Steel Car Sale Nov. 29| 39 Aug. 3 Sept. 29 
Preferred . Sale Nov.19] 67 Aug. 1 Feb. 6 
Sale Nov. 10| 22% Apr. 22) 43% Jan. 22 
Nov. 20} 42 June 47% Jan. 1 
20 Nov. 24| 26% Jan. 5 
99'¢ Apr. 22 Nov. 28 
39 Mar. 25 Nov. 29 
96% Mar. 22 Aug. 30 
2% May 1 Nov. 28 
Nov. 7 54 Nov. 22 
: 94% May 17 4% Oct. 4 
Nov. 20/113% Apr. 10 Nov. 20 
Nov. 17] 404% Nov. 10 Mar. 14 
Nov. 2) June 6 Nov. 29 
Nov. 25| 92 Jan. 10 Nov. 25 
Nov. 19| 25% Oct. 15) 484% Nov. 19 
Nov. 19] 45% Oct. 21) 49% Nov. 19 
Nov.12\|lu6 Jan. 34 135% Oct. 2 
Nov. 8|113 Jan. 4/118 July 28 
Nov. 29} 9 Mar. 27! 17 Nov. 29 
12% Nov. 28} 9 Oct. 30) 16% Jan. 26 
70 Nov.29| 60 June 10 Jan. 26 
493% Nov. 26) 324% Jan. 4 
9 Nov. 12} 90% July 11 
110 Nov. 28} 90% May 13 
23% Nov. 29, 7M June 11 
541% Nov. 29 June 7 
$2 June 16 


52% July 31 
52% July 31 


Nov. 10, 


to 
—) 





oe 
ar, 
i 


PAWN 
“Ino 
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oe. WAR, 
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me 30 ee en 
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6,660/111 
90,400) 52 
28,250 8214 

737,900) 42% Scie 

4,200 46% 47 

2,800 26 1% Sale 
18,600 ‘100% Sale 
66,600 | 

5.100 
189 650 


—_ 

Nr NN PK QUIK K OOM 
_— — =a 
w\ @\2\ 





to 
COW UH DUS OH HK UAN PQ POW 
& w\ 
= 


_ 

So 
ow 
— ~ 
to\aN 


Rights 

New rights 
Pub Serv Elec Pow, pf_100 
Pullman Compauy _ 100 
—_, please ugar... 30 
Pure O 


Radio Corp of Amer_no par 

Preferred 50 

Railway see! Spring. _ivu 

— ‘ed 100 
Conso 

yon AS 

ist me erred ___. 


gton Ty v¥tc 100 
Mais preferred vt ©... 898 


rear ie Steel _- 


99% 
Sale 1127 vas 


24% Sale 33% ; 
Sale 98 
27% 58 
46 
107 108 128% ¢ 

700/113 115 -}11544 116 5 Nov. 
a Sept ---- 10 f é ‘ ’ ; 17 
9 


O_..no par 
100 


to 
Dw 


to 
wow 


COunNwonto 


ee 


78% Nov. 29 
June 17 


Reynolds Spring Co no par 
Heynolde ryt J)Tob Cl B. a. 


to 
= CO OO Oro 

















112% Nov. 25 
145% Nov. 19, 
125% Nov. 12 

1% Nov. 19 5M ( Jan. 11 





nue 
oor 

















12Bi2 125% 
1% Sale 


_ 
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i 1! | 
STOCKS SALES TO DEC. 1] PRICES IN NOVEMBER. | RANGE SINCE JAN, 1. 
a rice about 
N.Y.STOCK ExXcw’ae.| In Since Jan.2 || | 
| November Jan. 1. \ 1923. | Noo. 1. Nov. 29. | Lowest. Highest. || Lowest. | Highest. 
j 1) 
Par Shares. Shares. | Bid Aak.| Bid. Ask. Bid. Ask., Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Shattuck ssenene Cove. 19) 5,500 31,200' 6% 7 1 6% 7% 6%Sale | 6% Nov. 29) 734 Nov.10; 4 Apr. 11) 8 July 23 
Shell Transport & Trad _£2 2,400 22,600 344% Sale || 37% 37% 37% 38% 37% Nov.17| 39% Nov.10 33 Jan. 5] 41% Feb. 4 
Shell Union Ofl_____.___- 63,900 1,290,800; 17 Sale || 1854 Sale 20% Sale 18% Nov. 3) 205 Nov.11 15% July 17) 20% Nov. 21 
Preferred Se Te ERS 3,800 28,250; 915% 92%! 95 95% 974% 9844 95% Nov. 3 9844 Nov. 20 Yit_ Jan. 4) 98% Nov. 20 
Sherwin-Williams pref_100 100 aie ia. ape 103% 105% 103° ____- 105 Nov.11,105 Nov. 11 1025 Mar. 24105 Nov. 11 
Simms Petruieum ____ __ | 50.000 536.700; 11% Sale || 15% Sale 18 Sale ; 15 Nov. 1| 19 Nov. 14 10% Jan. 4 19 Nov. 14 
i> ee no par) 206,300 383,500' 23 Sale || 32% Sale ' 36% Sale | 32% Nov. 3 36% Nov. 28 22 Apr. 14) 36% Nov. 28 
ER 00) 700 3,200! 96 97 || 9954 10034 100 10146 1004 Nov. 13101 Nov.17 94% Jan. 24101 Nov. 17 
SinclairConOilCorp no par| 289.799 2,298.299| 27% Sale | 17% Sale 16% Sale , 154% Nov.20 19 Nov.12 15 July 16, 27% Jan. 2 
eee 2,900 24,400; 864% 88 || 78% Sale | 81% Sale | 784% Nov. 1| 82. Nov.14 75 Oct. 14| 90 Jan. 21 
Skelly Oil Co___._ 10} 38,800 503,400) 25% Sale || 20% Sale 2134 Sale | 20% Nov. 1| 23% Nov.12 17% July 17} 29 Feb. 4 
Sloss-Sheffield St’] & I_100 34,320 227,323; 60% Sale || 70% Sale | 814% Sale | 67% Nov. 7| 824% Nov. 29 52 Muy 20] 824% Nov. 29 
agin etarertatee 1,400 7,529! 83 85 || 90% 92 90 92 90 Nov. 7| 91% Nov. 26 80 Apr. 10) 9114 Nov. 26 


So Porto Rico Sugar___ 100 4,900 145,300 68% Sale || 63 Sale | 65 69 | 63 Nov. 1] 714% Nov.26 58 Oct. 29 95% Mar. 8 
Spalding ist pref_____. | ar | Gi naies smiia || 97 .| 984 100 |.__-- aa ; 97 Oct. 8100 Apr. 











pele PE ssn fe ae 8 

Spicer Mfg Co_____ no par 9,200 81,100' 16 Sale | 11% Sale | 15 Sale | 1134 Nov. 1115 Nov.29 7% June 20| 18 Jan. 12 
Preferred __ .---100) 300 4,303| 90 Sale || 884% 91% 90 92 90 Nov.15 91% Nov. 3 78 July 18 92%Oct. 7 
Stand Gas & El ctfs_no par| .14,100 ' fl ee || 38 Sale | 39 Sale | 37% Nov. 7, 3934 Nov.18 314% May 20 40 Sept. 29 
Standard Milling ___- 100) 2,300 7,730 60 65 || 61 Sale | 6914 Sale | 61. Nov. 1| 69% Nov.29 39% May 20 69% Nov. 29 
SS eee 00 75 2,405! 80 84 || 76 794% 79% Sale | 76% Nov. 7} 81 Nov.18-70 July 9 85 Mar. 13 
Standard Oil of Calif__.25) 130,200 1,179,250) 64% Sale || 59 Sale 63% Sale 58% Nov. 3 63% Nov. 29 55% Apr. 21| 68% Jan. 26 
Standard Oil of N J___.25| 205,200 1,510,200 42 Sale || 36% Sale 38 Sale | 364% Nov. 3 38% Nov. 12 33 ay 14) 42% Jan. 26 
Preferred OR 10,100 61,800 117 Sale (117% Sale /117% Sale 117\% Nov. 1119 Nov. 25 115% Mar. 1119% Aug. 22 
Stan Plate Glassctfs.no par| 28.900  326.600|____. ____.|| 134% Sale (115% Sale | 13% Nov. 1.17. Nov. 19 13% Oct. 21 35% June 11 
Sterling Products___no par| 6,400 52,400) 63% Sale 63 Sale | 64% Sale | 63 Nov. 1, 65% Nov. 24 55% Apr. 23 65% Nov. 24 
Stern Bros, pref_______ | ree 7 Seeger ce oe 114 we iat. c edna 109% Apr. 231154 Jan. 3 


Steward Waru Corp-_no par| 77,900 1,212,000) 914% Sale || 5114 Sale | 62%% Sale , 52 Nov. 6 6354 Nov. 24 48% July 17 100% Jan. 12 
Stromberg Carburet no par 9,800 196,600! 79% Sale | 63'4 65% 71% Sale 64 Nov. 3 724% Nov. 28 544% May 14 84% Jan. 11 
8 





Studebaker Corp, pref. 100 150 3,150 115 118% 109% Sale 111 114% 109% Nov. 1111 Nov. 20 109% Nov. 1115 Jan. 17 
TT no par| 296,300 1,657,200|_.... _.._- 39% Sale 444¢ Sale 37% Nov. 7 44% Nov. 29 304% May 20 44% Nov. 29 
Submar Boat Corp_no par| 36,300 296,100) 12% Sale 8 Sale 8% Sale 6 Nov. 3 9% Nov.18; 6 Nov. 3 12% Jan. 2 
Superior Ofl_______ no par| 41,900 1,269,150| 2% Sale 4% Sale | 4%Sale | 4%Nov.19 5%Nov. 8! 2% Jan. 2| 8% Aug. 4 
Superior Steel________ 100 1,300 6,300 31% Sale 25% 26 32 32% 25% Nov. 3 32 Nov. 28 23 July 28) 34% Jan. 9 
§ weeta Co of America _10 25,700 131,900; 3 Sale 2% Sale 2% Sale | 2% Nov.13 2% Nov. 25) 1% Sept. 8) 3 Jan. 2 
Telautogr Corp ctfs_no par 3,100 th "| ee Sees 84% 9 9% 9% 8% Nov. 5 9% Nov. 28; 6% June 26) 9% Nov. 28 
Tenn Cop & Unem no par 14,700 137,815; 9% Sale 7% Sale 8% Sale 7% Nov. 7 8% Nov. 11 6% Mar.31| 9% Jan. 
Texas Sompeny (The)_.25} 130,000 952,700) 44% Sale || 40% Sale | 4334 Sale | 40% Nov. 1) 43% Nov. 22; 37% June 7| 45% Jan. 
Texas Gulf Sulphur_____ 10} 142,500 590,700; 61 + Sale 80% Sale 97% Sale | 804% Nov. 3 99% Nov. 28| 57% Apr. 21) 99% Nov. 
Tex Pacifie Coal & Otl__10 70,099 358,899 11% Sale 9 Sale 11% Sale 814 Nov. 6 12% Nov. 28! 8 Oct. 14] 15% Feb. 
Texas Pacific Land Tr_100 25 Seeawee 8 «6©OOO Bescus csece 250 300 280 Nov. 24280 Nov. 24 260 Aug. 5/325 Mar. 
The Fair, preferred___.100| —---_- ! SO ee: RRS Ree pe 105% 106 |_._... _----.'.~.---..---.-||1024%@ Jan. 24/10614 Oct. 
. i ee 100 11,900 84,500]|'23% Sale 122 124 |129 Sale 121%Nov. 3132 Nov. 11|118% July 15/151 Feb. 
Timken Roll Bear __no par 55,000 376,695i| 39% Sale 36% Sale 38% Sale | 36% Nov. 21 39% Nov. 28| 314 May 19) 41 Jan. 
Tobacco Corp..100/ 127.300 1,399,794}]| 68% Sale || 65 Sale | 714% Sale | 64% Nov. 6 72% Nov. 24! 53 Sa 11] 72% Nov. 
Temp ctfs Class A___100 21,900 258,514!| 90 Sale 91% Sale 92% Sale 90%% Nov. 7; 93 Nov. 25| 83 ar. 25) 9344 Oct. 
nD Oil ctfa___no par| 123,800 2,467,720]| 4% Sale 4\% Sale 4% Sale 3% Nov. 7| 4% Nov. 13] 38% Apr. 15) 6% Jan. 2 
Tran & W’ms Steel_no par 1,300 Pet bsee scene 28% 29 32 32% 29 Nov. i 32 Nov. 26] 28% Oct. 24| 35% Jan. 1 





4 Sale | 3634 Nov. 6! 41% Nov. 26) 36% Sept. 8 43 Jan. 


| 
UnderwoodTypw'r,new100} 16,000 62,050]| 39% 41%'| 37% 38 | 4 | 
5 fy Soe 3514 Nov. 7| 5044 Nov. 29] 334g Sept. 10] 6454 Feb. 

421 Nov. 3 


Onion Bag & Paper new 100} 10,600 48,100] 624 65 || 37. Sale 
































Us ee pte & Mg.-.50) 34,200 198,100) 21% Sale | 335 
rT : 


35 36% Sale | 33. Nov. 7| 37 Nov. 26° 18% Mar. 26) 37_— Nov. 26 
eceeccee 50 4,600 23,250} 40 413%%| 45}! Sale 5 


1 
0 
Taion cesta tial nopar| 19,600 64,800 \% 4 \ \Yy 4 25 Nov. 13 % Feb. 1 % Apr. 
Union Oil, California._.25} 138.900  138,900)|..... ___~_||...._. ___- . 37% Sale | 35. Nov. 20 39 Nov. 25] 35 Nov. 20! 39 Nov. 
w "Preferred. -----~100| "gon, “o'zoollio7y¢ 107 [ia 135" |128* Sa 1igid Now. 18 11416 Nov, 12]100% Feb. 18111694 July 
cance cece " < 5 ov. ov. eb. 
United Alloy Steaivno par| 7,700 «53200 38 Baie’l| 21 Sale | 283 Sale | 21°“ Nov. 1/2074 Nov. 28 20 Oct: 23] 37° Feb. 1 
United Cigar Stores, pf 100 200 2,300/108 113 |/115 117%/115 119% 117 Nov. 28118% Nov. 21/113 Jan. 18/119 July 1 
ata esakuwne ee 25} 102,700 238,000/..... ____. 53% Sale | 62 Sale ; 525% Nov. 7; 64% Nov. 25|| 424% June 4/ 64% Nov. 2 
United Drug......... 100} 31,900 153,900] 81 Sale ||101 Sale |107 Sale | 99 Nov. 3109% Nov.11]| 71. May 29/109 Nov. 
lst preferred____.__ 50 3,300 21,200] 47% 48 50% Sale |{51% 52 50% Nov. 1! 52. Nov. 18]| 464% May 3) 52 Nov.1 
United Dyewood beac 100 200 1 tee oe Ge Minos Seece 20 27% 27 Nov. 18 27 44 Nov. 19 Hy Oct. 38 3 zen. i 
» Preferred __...____. 100 200 Bese atte 52 84 | 85 ov. 11 Nov. 13]} 85 Nov. ov. 
United Fruit.._______ 100 7,210 68,0101185 Sale ||206 Sale |219 Sale |204 Nov. 1214% Nov. 19//'%2 Jan. 4/224% Aug. 5 
United Paperboard Co_ 100 2,300, _5,300| 1934 Sale ||..... -....| 25. Sale | 18% Nov. 11; 25 Nov. 29] 16 July 9 25 Nov. 29 
by ~~ pga i00| 36'000  47'800|-7777 7777 ays gale | Bias Sule | bo? Nov: 1a] 0536 Nov, sell 476 Oct. 14 03% Nov. 28 
a *. 26, . a se Sale 54% Sale ov. | 65% ! . 28 Jet. 9% ° 
UB Cass Iron Pipe & F 100} 254,100 3,026,200| 67% Sale ||118% Sale /|140 * Sale 1184 Nov. , 147i Nov. 13 s.. Feb. 37 ar 6 Nov. 18 
err pc enecece tee 3,200 36,400| 85% Sale {1100 103!4,103% Sale |1 Nov. r Nov. 29 Jan. ’ 4 . 
U 8 Distrib Corp___no par 70,200 373,900 i ownke 30% Sale | 33% Sale | 30% Nov. 1| 35% Nov. 19] 214% May 8| 35% Nov. 19 
o het Pee 100 2,590 (= | eek ore 124 Sale |132 - 138 1 a Pe (oe ree 7 aay + eat tee ef at 
i eae 2 70 8 y 3% 8641 37 4% Nov. 22) Nov. 2: ct. f ° 
us Hoffman Mach no aa 5,600 79/400 1338 1334 23 14 “9354 23 14 Sale” 22% Nov. 13} 24 Nov. 1¢}| 16% Mar 38! 24% Oct. 22 
U 8 ladus Alcohol. ...100 220,200 1,426,500} 71% Sale || 72 Sale | 85 Sale | 70% Nov. 3 135% Nov. Is etre aw ta ae: f 
eterr S020 <es«ene 100 400 4,990) 94 9X 102 103 |103 106 104% Nov. 20 106 Nov. 1- an. « NOV. 
U 8S Realty & Improvt_100} 64,100  201,700'102% Sale || 931% Sale (116% Sale 9254 Nov. 7,116% Nov. 2‘|| 90 June 9116% Nov. 29 
Preferred ctfs wi _.___ 13,000 45,900|105 Sale ||102%4 Sale |116 11814%4'102 Nov. 6116%% Nov. 2/{| 00 June 9116% Nov. 26 
OU 8 Rebber.......... 100} 97,600, 799,400| 38. Sale || 334 Sale | 40% Sale | 31% Nov. 7| 40% Nov. 2'|} 224% May 22, 42% Jan. 12 
lst preferred_______ 100} 17,800! 286,050) 91% Sale || 88% Sale | 9234 Sale | 86% Nov. 7| 92% Nov. 2‘|} 36% May 28| 94% Jan. 10 
4 Sale 
| 














rete - 4514 46 | 45% Nov. 1| 464 Nov. 20 37% Mar. 22 46% Nov. 20 
United States Steel... .100)1,275,500 8,274,510! 99% Sale |'109'4 Sale |117% Sale |109 Nov. 3119% Nov. 26 944 June 6 119% Nov. 26 
Preferred .......... 100} " 12,100) "135,110|1193% Sale ||12234 Sale |122° Sale [121 Nov. 7)122% Nov. 1 118% Feb. 1123 July 23 
U 8 Tobacco______- no par 500, * 3,540| 54 54%| 53'4 Sale | 55 56 | 53 Nov. 3) 55% Nov. 26 514June 7 60 Feb. 6 
geared ie panssdpeclhares 100 . 200} PB 700|..... ..... | 108 110 /105%6 Sale 105 36 Nov. 29 105% Nov. 29 10574 a 4 18 A + 
Opper..-.-....- 10 »300 159,060| 65 Sale || 80% Sale | 81 Sale Nov. 5| 82 Nov. . : 
Utah Securities y¥tc_..100) 63,200 744'900 16% Sale 315% Sale | 37% Sale 3114 Nov. 6| 37% Nov. 29! 16% Jan. 4) 37% Nov. 29 
Vanadium Corp.__.no par| 62,000) 364,650| 30% Sale || 26% Sale | 30% Sale | 24% Nov. 7| 30% Nov. 29, 19% June 9 33% Feb. 11 
Van, Baalte ee aa ~- 1,400 15,100| 25 29 15% 21 | 23 % Sale 19%4 Nov 7 23% Nov. 39) 15% Sent => 834 a 18 
i) a eepenpee 200 2,900| 75. 80 | 61 67 | 69 Sale | 67 Nov.i1| 69 Nov. Sept. 23) . 
Va-Carolina Chemical.100, 25,700 - 211,200| 9% Sale || 134 Sale | 25 Sale | 1% Nov. 8} 3% Nov.24| % June 10) 10% Jan. 11 
Preferred Sinticwewid 100} 44,400, 271,000 34% Bale 3% 4 | 10% Sale 3% Nov 13 14% Nov. 25) a9 qune i a ia op : 
RE PI rae 1,100 15,800 Sale 5 1\% y 5% Nov. 4 Nov. ‘ . 
Va Iron Coal & Goke__ 100 800, '6,722| 52° 56 || 3634 3854 40 50°*| 36° Nov. 14 45 ov. 301 35 Jeno a7] Tei den. 6 
..,, sees 100 500! 2,210| 79 86 5 77% 75 80 | 77 Nov. 14!) 77% Nov. 24 une . 
a a Inc_no oer 15,200} 229,500| 14% Sale 9% 10 9% Sale 814 Nov. 14) 9% Nov. 17, 4% Mey 1 ’ May 
can Detinning -____ RRR Rabb Gage at 4 10 4 ee ae See 
Vulcan Detinning, pref.100 100, 1,600 | ied ietakte al 59 64%! 65 75 | 65 Nov. 25| 65 Nov.25| 61 Sept.17 69 June 12 
Waldorf System newctfs!0| 82,600 130,400} 153% Sale || 17% Sale | 18% Sale | 17% Nov. 5| 20 Nov. 7/14 Apr. 29 20 Nov. 9 
Washburn Crosby, pref 100! 100 | I aedialipo exe. | Rl PORE 109° 110 |109 Nov. 22,109 Nov. 22,105 July 25109 Nov. 22 
Weber & Hellbroner no ra 0.000) 178,700! 16 Sale || 14% 15%! 15% Sale | 141% Nov. 19] 153% Nov. 29 444 per: b | | 
ells, Fargo Express_.100, ______ A i” Rein tins: SSR RE Ae CAs NRE | ati SFY: | . . 
EL ated achinnmantenaanin 1 7,800 20,000 |____- ne 10% Saie | 121Z Sale |"10% Nov. 1] 1214 Nov.20| 5 Oct. 1] 12% Wov. o. 
West Elec 7% cum pref 100 2,100 16,221|113 116 |/112 114 |115° 116%113 Nov.12115%4 Nov. 24.111% Apr. 8117 uly 
West Penn Pow pref__100 500) | ea 101% 103%|102 103% 102 Nov. 21/103 Nov.12 102 Nov. 21103 Nov. 12 


Western Union Teleg__100| ° 26,600! 114,160 108 Sale |110 Sale |117 Sale 110 Nov. 1118% Nov.14,105 May 1118% Nov. 14 

















Westinghouse Air Brake 50| * 22,200) 72,495| 84 Sale || 9514 Sale {105 Sale | 95% Nov. 1\105. Nov. 29) 84 Jan. 2105 ices: ae 
West'gh E & Mfg assent 50| | 93,800 673.755| 6034 Sale || 63% Sale | 647% Sale | 6234 Nov. 8) 6574 Nov. 11| 5534 May 15) 75, wor it 
lst preferred..______B0| 7% 800! 7,150| 71. 73 || 75 80 | 80% 82 | 76 Nov. 12| 8134 Nov. 19| 72, Jan. 17) 8134 Nov. 19 
White Eagle Oil & Rno par| "15,100. 133,600! 26% Sale || 26% Sale | 26% Sale | 26% Nov.20 27 Nov. 11| 23% May 12 29 Ne 48 
White Motor......____ 50] 100,400, 489'500| 5534 Sale || 6444 Sale | 674 Sale | 6344 Nov. 7| 704 Nov. 18| 50% Apr. 11) 704 Nov. 
fees 27.200 Ton. ee. are ae 1-16 Sale (1-16 Nov. 29 4 Nov. 14 1-16 Nov. 29 4 j ty 7 
Wickwire-Spencer Steel__5)* 9,100 195,300| 3} Sale % Sale | 1% Sale % Nov. 1] 1% Nov. 13 % Oct. 20 5 yen. 1h 
Willys-Overland______- 25) 157,700 1,754,200; 10% Sale 8 Sale | 10% Sale 714 Nov. 7| 10% Nov. 29) 6% May 17) 144 a 15 
New preferred URES” He 100} 87,300 (557.800; 82% Sale || 671% Sale | 721% Sale | 61% Nov. 12) 725% Nov. 29/ 6134 May 16 = = 9 
Wilson & Concvtcnopar| 43,100 210,980) 26 Sale 54% 5)e6 Sale 5 Nov.14/ 11 Nov. 24) 4% May 16| : ey 26 
Preferred ...._.____ foo 18,500 71,645, 69 75 || 16% Sale | 19 Sale | 14144 Nov.13 265% Nov. 24| 11 Aug. 25) 7 M4 Jan. 3 
Certificates ________ 100 200 ee es oe et 6 DS 17. Nov. 1! 17. Nov. 1) 17 Oct. 29, 17 ie @ 30 
Woolworth (F W)new wi25 BB) 3,4660000)\...<- o<cn0 108% Sale |114% Sale |106 Nov. 6 115% Nov. 19/ 72% Apr. 10 120% zune +4 
Worth’t’n P & Mvte.100} 108,600, (393,200| 26 Sale || 43% Sale | 4734 Sale | 3814 Nov. 7| 5034 Nov. 17| 23YiJune 9 50% Nov. 1? 
Preferred A v tc_.__100 1,800' 10,500! 67 75 80 81%! 84 87 82 Nov. 3 87 Nov. 18| 68 July 17, 87 ov. 3 
Preferred B v t c____100 2,600 14,967! 57 59 6844 70 | 72 Sale , 70 Nov. 6 73 Nov. 19 584 Jan. 5) 73 Nov. 39 
Wright Aeronautic_no par 6,300 53,100, 134% Sale || 123% Sale | 14% Sale | 12% Nov. 3 14% Nov. 29) 9% May 15) 14% io! +4 
Wrigley (Wm Jr)_.-no par| 12,800 183,910 3944 Sale || 44° Sale | 44° Sale | 4344 Nov. 13 4544 Nov. 19| 35 Apr. 22) 45% Nov. 19 
Yellow Cab temp ctfs___10} 44/100 9% 4381200 _._... ____- 39 Sale _| 37% Sale!!| 32°_ Nov.26 41 Nov. 5) 32, 'Nov. 26 85% Mar. 





Youngstown Sheet & Tube 1,500 23.000 6814 70 || 60143 64 Ml 673% Sale 64 *Nov.1l 673% Nov. 29) 59% Oct. 27 70% Aug. 20 


-- *Ex-dividend. This price is after distribution of dividend tm shares of United Cigar Store at the rate of 38.85 suares for 100 shares of 
United Retall Stores. ¢ Ex-300% in stock, 








1. In the follow 
Waited States; also for leading unlisted and Inactive securities. 
3. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 


Btock Exchange 


mark to indicate the fact except where there is a deviation from this rule. 


an with Jan. 2 1909 to quote all bond prices ‘‘and Interest,’”’ we have ad 


(GENERAL QUOTATIONS 


BONDS AND STOCKS 


thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 


As the New York 
no longer emplo 
The reader will understand, therefore that unless the 


opted 


the same method an 






ad 


letter i 


ed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in def . 


is 
ta which cases the 


5. It should be borne in mind 


rice includes the interest, should there be any. 
8. The letter ‘’/’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms 
and therefore the purchaser does not have to provide for it separately in maki 
tm default, the price is always ‘‘flat,"’ and no designati 
4. Stock prices marked thus (3) 


all cases the igures are obtained from sources which are considered reliable. 


6. Thefo 


selidated , ‘‘conv’’ for convertible, 


Y. The black-faced type in the let 


“sg f’’ 


payment. 
mark is employed to indicate the fact. 
are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 
n the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 


owing abbreviations are often used, viz.: ‘‘M’’ for mortgage, ‘“‘g’’ for gold, “ 


As alread 


y stated in the case of income 


et 


** for guaranteed, ‘“‘end’’ for endorsed, ‘‘cons’’ for com- 


for sinking fund, “‘l g’’ for land grant, ‘“‘op’’ for optional. 
ters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds | pid. | Ack. |! Bonds Bid. | Ask. Bonds | Bid. | Ask. 

RAILROAD BONDS |Baltimore & Obio (Concluded)— Canadian Pacific— | 
Bends of companies consol’d are || Pittsb Lake Erie & W Va— Cons deben 48 perpetual._.J&J| 79%! 79 
ten under the consolsdated name. Refund gold 48 1941. _M&N 8414 85 Eq tr 4%s 1925-1928 .J&J\b 4.70 4.40 
ondack—See Del & Hudson || §& W div lst g 3s 1925. _Ja&aJ 99%; 99%)|| Eq tr 6s Oct '25-32(8.a.)AkO\b 5 4.60 
Akron & Barb Belt g48'42.J&D| 88 ....|| Central Ohio— Aroostook Val 448 1929-F&A| 81 87 
Ak Cant & Youngst 66 °30__J&J 96 99 | Reor Istcong4%s’30M4&S| 96% 99%|| New Brunsw Ist g 58'34_F&Alf 97 100 
Ala Gt South ist 58 Dec’27_J&J| 100 100%) OhioRiv RR—Istg 5e’36J4D 9934; 100 Cons deb 48 perpetual J&J if 80 82 

Gen M 58 Dec 11927£..J&D) 90 coe) Gen gold 58 1937-_-__- A&O| 98%) ----|| Ont&Que deb gu 58 perp J&D|If 99 101 

Ist cons g 581943SerA_J&D) 100% ----|| Scb Riv East Side 4s'25-J&D; 100 _...||Carb & Shaw—See Illinos Cent. 

Belt Ry of Chatt 5s 1945_J&J 85 ----|| Staten Isl Ry 44s 1943_J&D 65 ..--||Carolina Cent—See Seab Air L 
Ala Midland—SeeAt! Coast Line Tol & Cin Div 48 1959. _J&J 68% 68 24|\Caro Clinch & Ohio 5s ’38_J&J; 100%; --.. 
Alabama N Orl T & P Junc— W Va & Pitts ist 48g '90 A&O 81% 83 lst cons 68 1952 Ser AJ&D15|) 106%' 106 

“A” deb 58g'40red'10-M&N lf 93 97 ||Bangor & Aroostook— Equip 58 1925-19°7e8.A&O\b 5% 4.75 

“B’’ deb g 58’40red’10_M&N If 92 96 lst M 58g Jan 1 1943____J&J 96 97 Eq 58 1924-193 -a..J&Db 5 4.75 

“C"' deb g 58 Nov 11940_A&O0 lf 87 92 Cons refund g 48 1951...J&J| 74 76 | tr 68 192* S(yr)_J&J15/b 5.30 5% 
Alabama Tennessee & Northern Medford Ext 58 1937_..M&N 93 95 |\Carolina& Y im River— 

Priorlien 66 1948___...._.J&J 78 82 Piscat Div g 5s Jan '43._._.A&0 92 93%4|| letefSe* 2.....-...- J&D 5 a 

Gen income 60 Oct 1948____- 23 25%| StJohnsRivExtguSs’39_F&A) 92 95 ||\Carthage Adiron—See N Y C 
Alabama & Vicksburg Ry— | Van Bur Ex 58g Jan’43_A&O; 92 95 |\Catawissa cons g 48 1948_._A&O 90 siete 

lst m g 58 1974 Ser A__M&N 98% 99%%| Washburn Ext lst 5e'39 F&A) 92 95 |\Central Argentine rf Ltd— 

Albany & Susq—See Del & Hud Aroostook Nor 56g 1047.A&O| 87 92 Conv g Bey notes 1927_._.F&A; 100 100% 
Allegheny Valley—See Penn RR Nor Maine Seaport 58'35A40 n 90 92 |\Cent Ark & East—See 8t L 8 W 

Alleg & West—See Buff R & P Battle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 

Allentown Terms 48 1919 Bedford Belt—See Ch M & St P Centra! of Georgia— 

Ext at 6% to 1929___...- 101 ..--||Beech Creek—See N Y C & H River lst M g 58 Nov 1 1945.__F&A 10088 anes 
Alton Bridge— stCM &8tL Bellingham Bay & British Col— Cons gold 56 1945_____- M&N| 99 100% 
Ann Arbor ist g 48 1995....Q-J) 63%] 64 lst g 58 Dec 1 1932___-_- J&D) 85 meiild 10-yr 6% sec gold bds’29J&D)| 102 102 

Eq tr 6e Jan 15'25-'35 J&J156 5.75) 5.40% Belt & Stk Yds Gas Ref&gen 54481959serB.A&O|; 99% 99 
Ark & Mem Ry Brge & Term— | || Ist ref g 48 1939_.____- M&aN 85 87 Eas 48, Jan ’25-Jan '26._J&J3|b4.50%) 4.20% 

lst M 5s 1964_.....--- M&S' 92 92% |Belt Ry of Chat—See Ala Gr So) Chat Div gold 48 1951._.J&D| 84 eves 
Aroostook Northern—-See Bango r & Aro ostook ||Belvidere Del—See Pennsylvani a Macon & Nor g 5e 1946. _J&J 98% bits 
Aroostook Valley—See Canadia n Pac Bennington & Rutl’d—See Rut land Mid Ga & At] ist 58 1947_J&J| 95 cad 
Asheville & Spartanburg—S U & Big Sandy Ry—See Ches & Ohio) Mobile Div g 58 1946_.__.J&J|} 100 diets 

Col ist M g 48 1995__J&J 70 ..--| Birmingham & 8 E 66 1961._.M4&N 20 ..-.|| Oconee Div ist g 58 1945 J4&D ow ae 
Atch & East’n Br—4s 1928_J&J 92 ..--||Birm Term ist g 48°57 gu_M&S 83 84 Cent RR & Bkg 56 1937 M&N 95% 96 
Atchison Topeka & Santa Fe— Bolivia Ry 1st 58 1927____- J&I » _.--|| Chattahoochee & G 58 '30J&J 90 aaa 

Gen mtge 4 4s 1995. A&O 89 90% |Boonville St Louis & Southern— Chat R & South g 58 °47__J&J 90 adie 

Adjustment 46 July 1'95.Nov 82 Sf. Be we Oe Bet ececars ces F&A 70 75 Eatonton Br 5s g 1926. _J&D 90 diate 

tamped _...... .-._M&N| 833 82% |Boston & Albany 58 Oct '63_J&J| 104% ..--||_ Ocean 8 8 Co ext 78 '30_J&J|} 102 obne 

Conv g4sof’09 due’550pt J&D 80% 83% | 6e June 1942_......... J&D} 102% ..--|Cent of New Eng—See N Y N H |& Hartf 

Conv g 48 of 1905 due '55J&D 82 83% | Se July 1 1938_......... J&I; 102 ..--|/Central of New Jersey— 

Conv g 48 1960_._.-_.--.- &D 81% noel yt uly 1037.........J&Jd 97% .---|| Gen M (now Ist) g &8'87_J&J| 107%' 110 

Trane 8 L ist g 48 1958__J&J| 874) 88 4s May 1 1933 gu NYC_M4&N 945% ----|| Eq tr 68 Jan 15'25-'35_J&J15\6 5.25 5% 

Cal-Arizist&ri4s'620pM48) 92 92%| 48 May 1 1934 gu NYC_M&N 93% ..--|| Amer Dock & Impt 5e 1921, 

Se ea lf 94 99 || 48May1'35guNYC...M&N 93% ss chial Ext at 6% to 1936 __J4&J| 106 ae 

E Okla Div ist g 48 '28_M45 98% 99 | 3448 Jan 1 1951______--- JAI 81 ..--|| Leh&W-B C’l con 48 '25 J&D 99% a 

Hutch & So Ist g 58 1928_J&J can ...-|| Ref 3%s 1952 gu NYC__A&O 80% PaaS Con g 48 1930....... J&D 95% 96 

Rocky Mt Div 48 1965__J&J 84% 85% Bost & Lowell 4448 Feb '33_J&J 74 aeete | Con g 48 1935......-. J&D) 93 ae 

San Fran & San Joaquin Val— | G8 ANGE 1G08. ceccc con A&O 72 _.--| NY&LBrgeu 49 1941_M4S 90% oitbuads 

lst g 58 Oct 1 1940... A&O 98 .-.-||Boston & Maine—4 sa g 44 JAI 70 -|| General gold 5s 1941__M&S$ ooue pun 

Banta Fe Prescott & Phoenix 4748 April 1 1029.....-. A&O 83% ..-.| Central Ohio—See Balt & Ohio 

ist g Se 1942_._.__...M&S 98% esos SEE ED Si onencces M&S 88 ....||\Central Pacific—See So Pacific 
Atlanta Birm & Atlantic— ze :. 33) aaa &A 80 ....||\Central Vermont Ry— 
Income 5s Nov 1 1930____--_. 37 60 8 (OD BUD Beis cwcccescac F&A 61 _...|| Ref M 5s 1930 enar _M&AN 91%) 92% 
Atl & Birm ist g 58 1934_J&J'f 40 42 4 See J&J} 48 ..-.|| Eqtr5s Apr’25-Oct ’32_A&0O\b 5.25 5% 
Certificates of deposit _____ f 40 42 || 68 Jan 1 1933 _.....__.- IAT 90 91 |Charis & Sav—see Atl Coast L 
Atlanta & Charl A L—See South ern Ry || lst & ref M 68 Ser C 1929_JAJ 88 ___.| Charl & W Car Ist 58°46. _ A&O 97 = 
Atl Knox & Cin—See Lou & Nas bville Series D 6s 1929_____- JAI 88 _...|| Aug Term Ist gug 68'47A&O;} 102 haste 
Atlanta Knoxv & Nor—See Lou isv & N/ashv | Series F 6s 1930_.___- J&D 88 ...-|Chateaugay Ry—See Del & H 
Atlantic & Dan—See South RR | Series G 68 1929____.- J&J| 88 _...| Chattahoochee & Gulf—See Cen't of Ga 
Atlantic City—See Reading Co Series H 68 1930_____ M&N 88 _...| Chatt Rome & Sou—See Cent of Ga Ry 
Atlantic Coast Line Coof Conn— Series I 7s 1931... __- J&J 94 _.-.| Chattanooga Sta 4s '57 gu__J&J 80% 82 

Certs Indebt SsirredeemJ&D Sf 96 101 | Series J 78 1931_____- A&O} 94 __..| Chesapeake & Ohio— 

Certs Indebt 48 1925. _.J&Jf 99 ----|| Equip 54s 1925-1927 _.F&Ab 5.60) 5.20%] 1st cons g 58 1939__-_-_- M&N| 102%' 103 

Atlantic Coast Line RR— || Eq tr 6s 1925-38 (year).J&D\b 5.60) 5.25%)|| General 44s gold 1992__M4&8 88% 88% 

lst cons4sJuly11952M&S/} 89% 90% PortsGtF&Con4\s'37_J&D 80 ae Conv g wy 1930 op '15_F&A 94% 95% 
Col trg 48 Oct 1'520p MAN 86% 87 |Bos& N Y A L—See NYNH&H || Gen fund & impt 58 1929_J&J| 100 | 102 
Conv deb 48 '390p'16 M&N 86 4 87% Boston Rev B & L 44%s'27_J&J 94 soos Sa ae Be ew enkann A&O;} 101% 101% 
Gen unit Ser A 4%8'64 J&D 90% 92% Burns & W—See Atl Coast Line | Eqtr4% July15’25°26J3&J15\b 4.50 4.20% 
7% notes May 15°30M&N 15 107%| 109 | Buffalo Creek Ist 58 1941__J&J atsua am Eq tr 4448 May '25-’°27_M&Nib 4.60 4.30% 
6448 Feb. '36 (yr). F&A )b 5% | 4.75% _ 1stcon 5s 1961-._..____- JAI ae as ----. Eq tr4%s Dec ’24-'26. J&Db 4.50 4.20% 
Eq 66 Jan 15°25-'35_ J&J15)b 5.25 5%)||Buffalo Rochester & Pittsburgh || Eqtr5s Mch 15’25-’38M&S815)b 495 4.70% 
Ale baie~ lotus oe 283M&N; 101 ----H] General 5s g 1937___-.-- 14S} 102 _...|| Eq tr 558 '25-'37 (yr)_.J&D/b 5.05) 4.80 
Atlantic Coast Line of SC— | Con g 4548 1957_____- M&N| = 87 8744, Eq tr 68 1925 (yr)---J&J15> 5.25) 5 
Gen let g 4s July '48_J&J 89 ----; Eq 68 Ser K 1925-33(s-a)F&A\b 5% 4.75%) Eq 6s 1924-35 (ann)_J&Db 5.10) 4.85% 
N E of 8 C 66 1933__J&J) 109 --.-|| Equip 4s SerG 1929.____AwO\b 4.90 4.60% Craig ai’ey lst 58g '40..J&J| 99 99% 
Brun & West lst 48°38.J&5; 91%) 93 || Al& West4sgguar1998A&0O| 821%; 83 | Potts Creek 48 1946.._J&J| 82%) 83 
Char & Sav gen 76'36_.J&J| 11644) ___-| Clear & M Ist 5s g gu °43_J&J 97% _...| R&A Div Istcon g 48 '89J4J 84146 eet 
Fla So lst g gu 48'45..J&J| 87 90 ||Buffalo & Southwest—See Erie | 2d con q 4s 1989......J&J| 78 82 
Nor & Car 58 1939. - A&O 100 ----||Buff & Susquehanna RR Co || Warm Sp Val ist 58 g°41 M&S 96% 98% 
Pet’b’g—-Clase A 5eg’26J&J|} 100 ----|| 1st 48 Dec 30 1963_____- &J) 81 81% Coal Riv Ry ist4sgu’45J&D} 83 84 
Clase B 68 g 1926.._A&O/} 101 .---| Burl Ced Rap& No—SeeCRI&P || Elevator Cog 48 gu '38_.A4&O rr gine 
Rich & Peters 4+48'40A&O/ 94 .---| ButteAnaconda& Pac5s’44_ F&A 90 91 | Big Sandy Ry Ist g 48’44 v&4D 84% bikie 
Sav Fla & W istg6s8’34A&0| 107%) ____|\California N W 5s 1928 gu_A&O i ieee Greenb Ry Ist g gu 48°40M4&N Rete ooee 
ist M g 5e 1934... A&O} 101% ..--|\Cam & Clear—1st 58 g’'41__J&J| 101 102 || Raleigh & S W ist 48’36_J&J| 89 unre 
Wil & Welgeng 58'35_J&J| 101 -...||_ Gen M g 48 1955__-. F&A] 85 _.-.-||__WestPocCorp 1st434s’45 F&A| 90 93 
Gen mtgeg 481935..J&J} 90 ----| Cambria & Ind—1st 5s’36 M&N| 99 __..|\Chesapeake & Ohio Northern— 
Atlantic & Yadkin—See Souther|n Ry Gen mtge 6s 1944 . F&A! 101 _--.|| 1st M 56 1945 guar____- A&O| 95 97 
Aug Term—See Charl & W Car Eq tr 54s 1925-38 (yr)_M&N\b 5.25 57) Chesterf’d & Lanc ist 58 55F&A 50 60 
Austin & Northw’n—See So Pac \Canada Atl-See Grand Trunk— |\Chic & Alton lst 3448 1950_J&J\f 47%) 48 
Balt Ches & Atlan—See Pa RR \Canada Sou 5s 1962 ser A_A&O; 99%) 101% Ctfsof dep Jan’23 coup attch|s/ 45 46% 
Balt & Cumb Val RR 68'29_J&J| 100 ..--| Canadian National Rys— || RRrefunding g 3s 1949..A&O|\f 6214) 63 

Ex ist M 6s July 1931__.J&J} 100 Ree 0 Ret pe 100%%| 100%|| Certificates of deposit— 
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Baup 78 1925-1935..._.A&O Montauk Ext 58 1945___J&J ~ol cose Mo Rain & Tex (oid company) — Yu 
Cairo Bridge “6 1950__J&D Brook & Mon 2d 58 1938 J&D . ---- tet wold 40 1 j&D| 81% 
at 8 1951. -J&J L I C’ y & F con 58 1937 M&N Ei A. bs trust - vasa" 35. JaJ 15, 4 5.70, 5.2 
8g 1953._J&J N Y Bay Ex R Ist 63 2°43 J&J|—- Boonville RR Bridge— 
Omaha Div Ist 38g 1951_F&A N Y B’klyn & Man Beach Ist | ist g gusf 4s 1951_..M&N 7 65 
Be jus Div 3960 § 1961-284 a Fem inwisitivean & Dal & Waco Ist gu 58°40 M&N J 90 
St Louis Div 36 g 1951___J&J NY &RB Ist g 5s 1927 M&S | KanC & Pac ist 4sg'90F&AS 70 
BSpa’field Div Ext 354851 J&J } North Shore Branch— | | Mo Kan & E 58 1942gu-A&OS 80 
Waste estern lines g 48 1951__F&A 4; 8 ist con 53 g Oct 1 1932 Q-J Missouri Kansas & Okla— if 
Chicago St Louis & N O— Louisiana & Arkansas Ry— a Ist g gu 5s May 1'42 M&N'f 88 
Con g 5s June 15'51J&D15) 101% ist 8 f g 53 1927 M&s| 9% MKATOIT ist Be gu '42 M&S 113 
gong S342." ne15’51 oan , oi ; se o eee, Weer . | Sherman Shreveport & 8— 
5s 1 5 % oat 8 4 aa « e | 
Mom Div Ist 48 i951J&D| 82 5% |Loulsv Cin & Lex—See Loulsy &|Na: 0 Whe (is Pe 1048 24D f = 
8t Louis Alton & Ter Haute— Louisville Henderson & St L— | Seen A Oxla-be 1943 M&S f 
St L South lst g 48°31 M&S; 91% ist mort gold 5s 1946 ____J&J 99% mo Pacific RE (new company) 
Carb & Shaw ist 43’: 32M&S| 92%| 9444 |Loulsville & Jeffersonv Bridge— | Tet > cat Ge Fale tee Corea 
Ind Bl & Wn—See CCC & St L Guaranteed gold 4s 1945_ Mas 84} ist & ret Se Jan1965 A FAA 
Indiana Ill & Ia—See Chic Ind! Sou Loulsville & Nashville— , ; ist & ref 68 1049 Ser D.-FAA 
Ind & Loulsv—See Ch Ind & L) Sou 50-reat gold 53 1937_..M&N 103 4 | 5% gold notes 1927 
Indianapolis Un +268 36 _MAN oie eel nified gold 4s 1940____J&J : 93% iM Pacitic (ol 14 Co)—— 
Gen & ref g 58 1965SerA_J&J| 100%) 100% og tr gold be 1a. aen 197% Gen M ‘on tor 4 1975 Mas! 
Series 100 sues 2 f notes May i 
See Street & E ist&ref 5348 2003 Ser A-A&O| 10: MR ye By Bey ict 
Inter Rap Tranf Ry Securities ist & ref 53 2003 Ser B__A&O rts, ad 7s pare ng Mt fg, 
Internat-Great North Ry— ist & ref 444s 2003 Ser C- 23 92 ‘ x y Ma&aN 
ist M g 6e 1952 SerA__..J&J} 100%) 100%} Eq tr 444s 1925-37 (yr) vere P $204 ontnctebusiz ; i'd 1&D 
Adj 68 1952 Ser A___April 65% 65'4|| Equip 64s 1925- ney") <a nae 2 Pac of Mo lat ex ¢48'38.F&A 
6% gold notes 1930. “~_M&S| 100 101 Eq tr 63 Jan 15'25-'35_J&J 1 . 57% od ext 58 gold 1938... J&d 
Internat Rys (Central America At K & Cin div 48 1955- M&N 89% StLRE &° ba 1928 Ma N 
1st M 5s 1972 opt M& 76 76\4|| Atl Knox & Nor Ist 5s’°46J&D ---- Cardelet Br 1st 748" 38A&0 
+4 notes 1927 93 aia Consol gold 48 2002__.M&S ---"ll as teats ison Ms & 
6% notes 1936 ae ty? 82 86 Lou C & i. nie Unity & Ref’g g 4s — ) Jad 
 Central—s See C & nN J&J ‘ ea Gen con ry & 165s" 31 A&O 
) 2 tT Ter lst 5s 101 i 89% GenCon st pu g 5s" ay ts 
Ref & ext 63 196 J&J} 109 8 E & St L Div 63 1971-Ma&s siiz By yeh aw “ratse'26mas 
sehen a mes * Mobile & Birm—See Southern R 
- ee eee SF 6 tee 35° ~|Mobile & O—Ist g 68 1927.J&D 
| Kent Central 4s g 1987__J&J 85 || Ist exten 63 July 1927 | 
Union Station— Lex & East Ist 58 1965__A&O 1044 Gens 48 1938 “Maks! 
ee 1940 guar op_M&N L&N Mob& Mont4 43'45M&S ----ll Bo te Se 1925-88 (ea) rey 
Kal A’ R—See LS & MS Louisv & Nashv South’n Joins : Mont om Div g 58 1947. F&A 
Kanaw & Mich—See Tol & O C gold 48 1952 J&J 834 St ee Div 5¢1927....J&O 
Kanawha & West Va—See Tol & L&N Term Ist g 48’52 - --""|| St L & C 4s guar 1931.._J&J 
Kansas City Clinton & Sp— Nas F & S Ist gu g 583 -""" Neo’ & Malone—See NYC&H 
1st 58 gold 1925 usr. -A&O Newport & Cincin Bridge— |Monongahela Sou 5s 1955-A&O 
Kan City" Ft Scott & Memphis— : ist M g 44s 1945 guar_J&J 51°” (Mont Cent—See St PM&M 
Rede « 42 aren guns... 8: 8 & N AlaCon Mg 5s'36F&A 104 | iM nt W. 0 & So 58°30... M&L 
Cons 66 1928 M&N Gen con gu g 5s 1963_A&0 10434 Morris & Essex DL& W 
yf Riv ist 581927_A&0O)_ ¢ Macon Dub & Sav 5s 1947_J&J 77 ; ee ville cette hE StI 
KC Mem & Bir 4s 1934_M&S Macon Terminal 53 1965__J&J 984 st consol noid Se 1028..A&O 
Income Se Mar 1934 Se .} Mahoning Coal—See LS & MS | Ea tr 4348°1925-37 (vt) A&O 
Kan City & Mem Ry & B— Nash Flor & Sheff—See L& N 
lst 5s gold 1929 
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6 Basis. / This price includes accrued interest. & Last sale. !In London. » Nominal. « Sale price. 








Dec., 1924.) RAILROAD BUNDS 33 


NOTICE.—AIl bond orices are “and Interest” except where marked “f” and income and dctauiteg nonds. 













































































Bonds. Bid. | Ask. | Bonds. | Bid. | Aek. } Bonds. Bid. | Ask. 
exico— | \N Y N H & Hartford (Concl)—! | Pennsylvania RR (Concluded) — 
Nee seat ineT_ .3& f{ .---| ----| Cent New Eng 48 1961_.J&J' 65% 65144) D Riv RR&B gu g 48’'36.F&A 93 | cone 
Jan 1914 coupon on_-_---- * gen secs Dutchess Co 4448 °40_J&D| 78 | 85 || Erie & Pittsburgh— | 
July 1914 coupon on_-_---- f ...-| 34 | Danb & Norwalk 4s ’55_J&D Bnet aE Gen gug 3%sSerB’40_J&J 84 as 
Assn’t June coupon on ...f 15% 17 Gen 5s Apr 1 1925_--A&O) -...| ___| Series C1940... .. J&J 84 | nie 
Gen M 4s 1977_._._....A&O/f ----| ----|| Harl R & Portch 4s '54 MEN 80%| 82%|| GrR & Ind Ext 44s '41_J&J 93 953 
April 1914 coupon on-_----- I esses ----|| Housatoniccon 581937_.M&N| 9314) ____| ap A&O, 89% 90 
Aprili9i4couponoff...f -.--| ----|| Naugatuck Ist 4s '54__M&N 72 Fe Muskegon Div g 5s8°26_J&J| 98 101 
Gen 4s assent red’mble 1977.f 12 | ----|| New Eng cons 48°45 gu_J&J| 79 82 Holidaysb Bedford & Cumb) | 
8% g notes June 1915...J&Df ----| ---- Consol g 5s July 1'45_-J&d| 915%) ___- lst M g 48 1951 guar_J&J 84 88 
Nat RRof Mexrplg44s’26JaI f ----|  ---- NY&NE Bos Ter 48’°39A&O0} 811% .---|| Ohio Connect’g 48 19483-_M&S, 903% —--.. 
July 1914 coupon on_-_-_-_-- ( Gap ee ----|| N Hav & North 48’56gu J&D Pes. .---|| Pennsylvania Company— | 
Ass’ntwithJuly’24couponf 20 | 26 N Y Prov & Bos 48'42.._A&O} 855%) ___- Gu g 48 19310p 1921_A&0, 94% 95 
ist cons g 48 1951__-_- A&Of -.--| ----|| NY Westchester & Bos Ry— Gu trcetfsg481952_.M&N 85 | 872 
April 1914 coupon on___..f ----| iaael Ist M g 44s 1946 gu. _J&J 57% 58 Gutrcetfsg33481937_M&S$ 845% -—---.- 
April 1914 coupon off _...f ----| ----)| Prov Sec deb 4s 1957 gu M&N 48% aps Gu trctfsg 34481941_F&A 83 | WL. 
Ass’ntwithApr’24coupon/ 14) ----||_ Prov Ter Ist g 48 gu’56.M&S} 81%) _._. Gu tretfsg 3481942. J&4D 81% 83 
Nebraska—See C B & Q N Y & Nor—See N Y Central |& Hud Gu trctfsg3%s1944_J&D 82 83% 
New Eng RR—See NY NH & H New York Ontario & Western— Ph Balt & Wash 4s'43_M4N 92 93 
New Hav & No—SeeN Y NH&H | Ref lst g 4s June 1992__M&8 67% 67% Gen 5s 1974 Ser B____F&A, 105 105% 
N J Junction—See N Y Central | | Registered $5,000 only-_-._- 64% ----|| Pitts Cin Chic & St Louls— | 
New Jer & New York—See Erie | Gen M g 43 1955 red____.J&D| 63%] 66 Cong gu4%sSerA’40AcO 96 97% 
New Lon Nor lst 48 1940. J&J 82 ----|| Eq44s Mar'25 Mar’28M&S|b 5%] 4.75% do Ser B 1942.__A&0 96%!) 97 
New Mex Ry & C’l—See El Paso & Sout hwest | NY Ph la & Nor—lst g4s’39J&J| 90 91% do SerC 1942..M&N 95 96% 
New Orl Gt Nor 1st 68'55.F&A, 5934. 61 | Income4sJan11939...M&N| 76 Fai he do Serl1963__.F&A 95%) -.1- 
New Ori & North E 68 1915— | | } Stock trust ctfs4s1948.J&D| 84 85 do 4%sSerJ’'64.M&N 94 Ce 
Extended at 5% 1940..M&N_ ---- ----|N Y Prov & Bost—See N Y N |H & Hajrtford do 48SerD1945.M&N 89%!) ---- 
Ret & imp 4448 °52 SerA_J&J) 8514 8514|/N Y & Putnam—See N Y Cent] & Hud|River do 4sSerF1953_J&D 89%| —___- 
New Orl Term ist 48 '53_J&J) 81 | 8134.N Y & Rockaway Beach—See Liong Isl/and do 4s SerG 1957.M&N 894) © ..-. 
New Orleans Texas & Mexico—! iN Y Susq & W—See Erie do 4s Ser H 1960_F&A; 89% = amas 
1st g 68 Oct 1925SerA J&D! 101% 10244. N Y Waste & Bost—See N Y N|H & H do 3s SerE'49_F&A 89%) -__-. 
Non-cum ine 58 Oct '35SerA Jf 9114 92 |Nord Ry sf 64s 1950_...A&O| 88% 885% Gen M 58 1970 SerA_J&D 98%) 100 
ist 58 1954Ser Btemp._._A&O 91% #£91% Nort & Caro—see Atl Coast L CStL& Pitts ist 58g'32A&O 10114 alkaed 
lst M 5s 1954 Ser A__A&O 9914 994) Norfolk Southern— Pitts Va&Chargu4s43M&N 85%] __-- 
Newport & Cin Bage—see Louis Ville & Nashv || ist &refg 5s'6lop’15_.F&A| 741%| 74%/| PittsYoung&AshSs’27_M&N 100%) ___- 
Newp & Rich—See Conn & Pass Norf & Sou ist 5s 1941.__.M&N 95 ee ist gen 4s Ser A 1948_J&D = 85 a 
N Y B & M Bch—See Long Isl Ist gen g 58 1954 opt.__J&J) 86 ay Ist M 5s 1962 Ser B__F&A 101 102 
N Y Bay Ext RR—See Long Isl Ral & Cape F Ist 5s °43_M4&S 90 ----|| Sun & Lew ist g 48 1936_J&J 89% mies 
New York Central RR— | Ral & Southp con 58’65.J&D| 8714 ----|| Tol Wahl Valley & Ohio— | 
Conv deb 68 1935_....M&N| 112 ' 112%) Suffolk & Carcon 58'52__J&J| 85 87 Ist gg gu4d}4s'31SerA J&J 96%) -.-- 
Con M 481998SerA_.. F&A! 82% 8314/\Norfolk Ter Ist gu4s'61.M&N| 85 ee Ist ggu4i4s'33SerB_J&J 96%) 2 
New York Cent & Hud River— | \Norf & West gen 63 1931_.M&N/| 107%| 108% Ist gau 48'428erC_..M&S 894) --.-- 
Ret’gg 3%sJuly11997_J&J| 76 | 76% | Imp&extens6s1934_.._.F&A]} 10775 _...|/Penn & Canal—See Leh Val) 
Deb g 48'34 tax-exempt M&N| 9314 9334'| New River Ist 68 1932_._A&0/ 106% -~--| Pennsylvania & Northwestern—| 
Deb 4s 1942tax-exempt..J&J| 9144 71%) N&W Ry Ist cons 4s’96_A&O} 88%} 89 General 5s Jan 11930_.__.J&J' 99%) —___. 
Ref & imp 444s 2013 A-A&O| 87%  904| Div ist lien & gen g 4s July 1 Clearfield & Jeff 1st 63°27.J&J 101%| 1021 
Ref &imp 5a 2013C_A&O! 99% 100 | 1944 opt Jan 11929__.J&J} 89%} 89%{|!Peoria & Faatern—See Clay Cin Chic & |St L 
Eq tr 7s '25-°35 (yr)--A&O155 5.00 4.75%'| Conv 6% Sept 1929-..M&] 125 126 44| Peoria & N W—See Chic & N W 
tr 6s Jan 15'25-35_J&J 155 5.30 5.00%|| N& W Pocahontas4s’41J&D} 915% 9216) Peoria & Pekin Union Ry— 
NYC Lines eq 581924 '37J&D > 4.95 4.70%| Eq tr4s 1925-'32.. MA&ANI|b 4.80) 4.50%]| lstg5%s1974SerA__F&A 99 100% 
N YC Lines eq 53'25-39_J&D 5 4.95 4.70% Scloto al&NE lst 4s’89M&N/ 89 804||Peorla Ry [erm—see Ch R I & Pac 
NYC Lines eq 443'25-'28J4&J 5 4.80 4.60% |North & South Caro—See Caro| Atl & |West Pere Marquette (New Co)— 
NYCL.e04 %s'25-'37(yr)M&S 6 4.95 4.70% |N’east of SC—See Atl C Lof SC lst g 58 July '56SerA__.J&J| 97 97% 
N YC Lines eq 44s Sept 15 | |Northern Cal Ry—See So Pac ist g 48 July 56 SerB_.J&J  81%' 82 
1925 to 1939 (yr)...M&$155 4.95 4.70% |Northern Central— Eq tr 6s Jan 15'25-°35 J&J15b 5.40] 5.10% 
NYC RR eg 4548°25-'32_J&J 5 4.95 4:70%| Con gen M 444s E 1925_A&0] 98 __.|| Le & Det Riv 4348'32. F&A 96 97 
Bos & Alb eq 4448'25-"27A%0 6 4.95 4.70%] Mort bds 5s 1926 Ser A__J&J .---} 101 ||Perkiomenist5s’18 ext to’38Q-J; 96 cake 
LS col trg 3148 1998...F&A| 75 | 75%) Mort bonds 5s1926SerBJ&J| ----| 101 2d 58 1918 ext to 1938_._Q-J| 95 saae 
M C col trg 3548 1908__F&A! 74% 764) Gen & ref 531974 SerA_M&S} --_-_|s 10214|/Petersburg—See At! Coast Line 
Beech Cr ist 48g gu ’36_J&J, 90% ----|Northern Ohio—See L E & West Phila & Balt Cent 481951.M&N 88 90 
2d guar g 5s 1936 -J&J| 96% ----|Northern Pacific— Phila Balt & Wash—sSee Pennsyl vania |RR 
Cif Bit CCo istg4a°405&J| ----| _---| Prior lieng4a Jan 1997--Q-J| 84%] 847%||Phila Harrisburg & Pittsburgh -- 
Beech Creek Ext3%s’51A&0) 76% 80 Gen lien g 38 Jan 2047..Q-F| 60%] 60%|| 1st mtge gold 581925.-_.A&O| 99%] —_.- 
Cart & Adir ist 4s '81_.J&D 83 | 84 Ref & imp 44482047 SerA J&J 86 87 4||Phila Newt & N Y 3s 1942_A40 76 78 
Gouv & Osw ist 58g'42_J&D| 9934 ----|| Ref & imp 6s 2047 Ser B_J&J| 106%! 107 ||Phila & Read—See Reading Co 
Lake Shore & Mich South— Ref & imp 5s 2047 SerC_J&J} 961%) 96%4||Phila Wilm & Balt 4s 1926_J&J| 99 99 
Con g ref 3 4s 1997 J&D 78 79 Ref & imp 5s 2047 Ser D_J&J 964 9634 Debenture g 48 1932_._._A&O 95% 95% 
Deb « 48 1928 -M&$S 97%: 98 Eq tr 448 '25-'32 (yr)_F&A15|b 5%) 4.75%||Philippine Rallway— 
Gold 48  epienietee M&N;) 95% 96 Eq tr 78,.1925-30 (yr)._M&N15/b 5.05) 4.85%|| Ist p 4s 1937 sf opt gu.J&J,) 41 42 
Clev Short L 4348°61-A&0} 963) 96% 8tP&D Divg481996_J&D} -.__| ---.||Piedmont & Northern— 
KA &Gr R Ist 58°38 JS&s 9944 104 Wash Cent 4s Mar 1948_Q-M 82% 884 * FS eee I&S 84 87 
Kal & W Pig’ng 58'40_J&J| 10444) ----|| St Paul & Dul Ist 58'31_F&A| 100 .---||Pine Creek—See N Y Cent & Hu d River 
Mahon C RR ist 58'34._J&J) 101 wood Ist consol g 48 1968_J&D} 380 ..--||Pittsb Bessemer & Lake Erie— 
Merch Disp Transp Co— Dul Union Dep 58°30.A&0| 80 -...|| PS&LE Ist g 5s 1940._.A&O| 101 | 103 
Eq tr 448 1925-1926 J&J 56 5.25 4.60% No Pac Ter Co—ist 68'33_J&J| 10944] 109% Cons Ist g 5s July 1°43_J&J ee ease 
Michigan Central— | North Ry of Cal—See Sou Pac PB&LEcong 5s 1947_J&J oan he 
Sacou’31D&BCdivM&S 100%) ----'||North Pac Coat—See No Shore Pitts Char & Youghiogheny— 
Deb g 48 1929 -A&O’ 96%! 97 _ \North Penna ext’d 43 '36_._.M&N 92 ----|| Gen mtge gtd 48 1932._A&0)_ -_... aan 
Equis 58 1925-30(yT) AKO 4.90! 4.70% | Gen g 3 3-108 1953__.-..J&J} 75 ..--||Pitts Cin Chic & 8t L—See Penn RR 
quip 68°25-"32 ( )._.M&$Sb 5.05] 4 85%| Northw Term g 5s 1926gu J&J| 21 25 ||Pitts & Lake Erle—SeeN Y Cent & Hud /|River 
ie be Kal &8H 1030 M&N -o-- ----||Norwich & Wor—4s 1927_M&S 96 .---||Pitts McK & Yough—See N Y C 
ist mtge M Air L 48 40 J&J| 91 ----||\Ogd’bu&L Cham—See Rutland Pitts Shaw&N—Istg5e'49F&AS 5 10 
ist g4s JOL&N Ind’57J&J10° ---- ----||\Ohio Connecting—See Pennsylvjania R/R Gold 48 Feb 11952.....F&AJS ---- 5 
iste 3368 L&Sag’51M&S. 77%) ----|\Ohiol & W—SeeC CC & St L 6% receivers’ ctfs 1927._ M&AS 45 70 
ist 3 is 1952 M&N 79)%4| 82%{|\Ohio River—See Balt & Ohio Pittsburgh & Shawmut— 
BayC&BCistMg3s'89J&D ----| ----liOld Colony 48 Dec 1925.-.J&D| 99%] ----||  Istefg 58 1959 opt____- J&aD/ 50 70 
BatC &S lst 38'89J&D 594 63 00 200, Bet sasneacdoud S&J 89} ----||Pitts Shen & L E—SeePBess& LE 
Det RTun4 2°6gu-M&N 91% 9236) aie July 1 1083-22222 3&3] 8014] ----)[Pltteb Term RR& Coal— | 
! re ae “Eee noe Ca ee 
Pot Gant Sou t bas "Sodas ===< ---- m4, x (Rane ea SoPac WestSideBelt 1st g 5s°37M&S| 91 meee 
oMioh & Mal 4s 1991-...M&S 844; ----|\Oregon-Washington RR & Nav Pitts Va & Chas—See Penn RR 
Consolg 34482002_...M&S ----| ----|| ist & refggu4s’6lopt..J&J| 82 823%4||Pitts & Western—See B & O 
N J Junc ist 4sgu’86__.F&A' 83 8 Ore RR & Saveons4s'463&D| 88 54] 8834||Pitteb Youngs & Ash—See Penn|RR 
NY&Har istg34s2000M&N 78%) 83}4|Oregon Short Line—See Un Pac Portland & gdensburg— 
N Y & Nor lstg5s'27..A&O 100% ----||Pacific Coast Co—See Misc Bds lst M4%s 1928 guar...M&N 92 95 
N Y¥ & Put ist 48g 1993-A40) 83 ----|'Paducah & Ill ist 4443'55..J&J|_ 9344] 96 ||Port&RF lstg4s’26.M&N 95 coe’ 
Pine Creek 68 1932..J&D| 105% ----||Pan American Ist 58'340p J&Jf 25 35 Debenture 4s Aug 1927_F&A 92 95 
Pitts & L Erie 6s 1928.-_J&d 10032 oone Parte Lyons Mediterrentan BE} sox! 81 ra oe an gu 4s Ot -28¢, $33 3 
ae <---> Ot OS Si Gdawns we 4; 1 || Guar 5s 1961_-.-.-....-- 
e ry 9 1935-88GT)A&O b 5.37) 5.10% BT est'l 7s int rets’58._M&$S15, 93% 9374 Port Reading—Iist gu 50’41_J&J|  -.-- aaaue 
Pitts McK & Y 68 °32_J&J| 104 ----|Paris-Orleans ext'l 7s 1954 M&S' 8934) 89%4||Ports Gt F & Con—SeeBos&Me 
2d 6s guar 1934 J&J} 102 ----| Paulista Ry lst7s’42SerAM&S15| 97 98 ||Potomac Val—ist gu 5sg’41J&J.. 99 dees 
8t Lawr & Adiron 58 °96_J&J 97 4||Pennsylvania RR-— Princeton & Northw Chic & N W 
2d gold 6s 1996 -A&O Con M 4s gold 1943__._M&N| 91%] 93_ ||Prov Sec Co—See N YN H & H' 
West Shore Ist 4s 2361_-_J&J do 48 gold 1948.--M&N| 9014] 91%||Providence Term—SeeNYNH& H 
YC St L ist g 49 37_A&0 do 48 gold 1948 steril Prov & Worc—lIst 48 1947-A&O| 82 a 
"BERR AB ES BEN ceetiesaiar Soak} oy] os, auriehe Lent genereeny* A | 
Ref bisa 7h Serh temp ALO ots Pavel 65_....---J&D|} 93%] 9314)|Ral & Charl Seab A L 
N Y Connecting RR— ¥ Gen g 58 Dec 1 1968__._.J&D;} 102%) 1023 Raleigh & Gas—See ee jouk 
lst M 44s 1953 .-F&A 10-year gold 7s Apr 1’30_A&O| 10814] 109 /|/Ral & Southp—See Norf South 
w ¥.& Gr'wood Lake—See Erle 15-vr 6148 Feb 1 1936. F&A! 109%/ 110 ||Raleigh & 8 W—See Ches&Ohtio 
N Y & Har—See NYC&HudRiv 40-yr Se 1064... --- MAN . 9874 8 98% ee ee 39_J&J| 92 ena 
ersey—See y h £ 1945... . Read pany— 
Niece Ww eDLeW hats Gotan fs °25-'35 J&JI 156 oan ‘ as Ge gold 4s = FA a er 95% 95% 
—See at 1925-1938_M&Sib 4. 6! n , —_— ence 
NEAL br Secant gts fargaetozetooe Onjaegs «0 | 83%] pate lenvaedanar tel 8 473] 448% 
N Y New Haven & Hartford— gen 48 =p <= , ao ae 86%] 873% 
Deb ' 2 45 Jer Cent g 4s '51 op '06_A&O} 
Be ean ter eal Bismeneehareas| iu) oS | Geemtdatafemtig) Hal i 
Deb 4s July 1°55 non-conv J&J ist g gu 348, is faa cece - 101 ---- 
-CO' 863 90 ist M gold 54s 1929_M4&N 4 wim 
Bo Bini aes Pecurcaaieisuss) "| | gikefon aeeey) ae] 
oe te an aaa eS oe 2. 5 Imp M ext g 48 1947. A&O| 90%] 9236 
Deb 34s 1954 non-conv A&O SerA 44s gen 1942.J&J| 97 = mp - ot 
Deb 97 anes Cons ext gold 4s 1937_M&S amie 
basa * 1eaBAeO red to 8 % yn 84 —— Term 58g gu bry A *41 yee 104 seco 
Dollar deben 7a(ext) '25 A&O Ser Sigs gen gis 4aMA&N| 81 | ----|| DelRTorpmgbs’42MAN! 101 | 103 
Bos & NYAL Ist 4s g’55 F&A Ser D 3}gsgengtd’50.F&A 84 85% Ex p mon g! 7 anne 
tBasis. / This price includes accrued interest. & Lasteaie. {in Lon‘on. «= Nominal. «Sale price. ( Tax-exempt. 









































































































34 RAILROAD ; 
‘ 
NOTICE.—AIU bond prices are “and ae BONDS AND “ er [ Vor. 119. 
eta pt where marked “f” ana income and detauited bonds 
Bonds. Bid. | Ask 
> | ° Bonds. | pia. 
Reading Company (Concluded)'— Ep gy ae — | Ask. Bonds and Stocks. Bid. Ask. 
vv iin Neé qo | 3a—See South Ry ‘ a 
ay be Aug ri 938 "e- 4 98 | .---||South Bound—See Seaboard A L r or hg = T1017 | 
Phila & Read on & iron—| | {Sou Indians i Ch bing Haute & 8 |E T oledo St Lous & Weitern— / BH, ON 
Cols o | | < o Bridge Co— =H" ! | 
Richm & Danv—See Southern Ry Southern Pacific Co— “% —_ ‘ oll tr - Apr 1950-- -A&O 82 | 83 
Rich Fredericksb & Potomac— Coll tr 46 (C P) Aug 1°49 J&D 84% 853 “Unie : T Ser A 1917- FEA) ----| ---- 
Cons mtge 4448 1940.---A&O} 85 | Convg4sJ’nel’290p’14M&S/ 9634] 97 |1 ol Term 1st hie — dep ei! Ba3z =<< 
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-<<<<-= o< SS” ee 58 er 
Brerecmiee au e | # Inemw cae tic el WS | sa) Bites ee MN tense] 101 
aware & Bound Br (gu)_-100| 155 60 — -100} , 129 146%||_ 5s 1942 op 1927____- 101 
Delaware & Hudson --10 00 132 | 132% Ae nit ay at r Penn "100/4 139%] 143 ||Louisville—-53 1959 op 193 MEN for | 109 
Delaware Ae Western. bold 144 | 144%4||Pittsb Mek & Yough (guar). gold 175 «| 178 ||°New York be 1053 opt 1033..| 102%| 1-4 
Be - ||Pittsh McK & Yough (guar). 50|¢ 50 ork 68 1953 opt 1933--| 102%) 
Delaware. -—— a7 mate a 39 4078 re & West Va Santon. 088 ‘es 3 7316|IN N ¥ é Pu—s3 "53 op, 38 Nas 102 103 
Detroit Hills & 8 W (guar)..100} 75 FR. A ee ceactcaricintaceiaee 14 \¢ 14% No Caro—5s '53 op '33_-_1 
Detrolt & Mackinac a pipteterted ooo oo 100] 105%} 10554|| 5s op "Ss... ie ie | ais 
------- ..--||Pitts Youngst & Asht pref_.100| 141 ie Me 1083. .-----BGN 100 101 
Sr aN 60 ~libeas & Ganeamer -- 1 143 ||Ohio—5s May 1953 op 1933___| 100 | 101 
Duluth n South Shore & Ati-100) 4, i eet Securities Bae) --- 10) Onn eee eet ham 100%) 103 
isbn ener thnwene yy ent Stk ¢ me 2 op 100} 102 
East Penna | (guar P & R)-_-- z : 4 eading Gent Suk otf 1982. 1080 d 67% a8” Poland t Oe eS ee ae nes : : 
Elmi "msport (guar) - 3 PORT “enbernoe Fran i 3530p’ 101%} 102 
. Preferred (guar Nor Cent). R d 51 S “ ist preferted ficnsadhabogs 50\4 3594 36% Les Angele 3388 op 3814 101” 102 
e—Common.-.--------- ‘ 178) OS” SO ees ad 353 prey 102 
is foe meee sneeeeeecor= io 4244 42%| Rensselaer & Saratoga (guax}100 1 i wre oy Fran—6e 53 op '33--J&J) 101 102 
A “100| 39% 40%||Rich Fred & PoromesGem100| 195 ----||_, Balt Lake C—53'53 op 333&3| 101 | 102 
Erie & Pitts ar Pa RR). 50\d 61 i Sat ces sn emetonme 100) 193 197 St Louts_nbs 1988 op "38. JeD ion 103 
Fonda Johns & Glovy com...100| 11 14 a oor ecers 00] bo | | (7777]] 22 18620p 1032- Mm } 
Ft Dodge Des M & Socom_-100} 22 | 25 1 vse --* 100) 200 | =-"-l| 53 1943 op 1928------- “Jeb| 100 | 101 
mi 2 BP greene ES apa re 3 op 1928_------- J&D| 100 | 101 
wh tmnt Suits seal Wea iee] 100 | 107 |ieedews pecsenels sn. 5-100] $2, | 6 |/3s19030p 1998---n---MEN| 100 102 
, utland preferred_....-.--. 62%; 64 || 5319530D 1933........... 2 
Serta baek ah is i | 00 |Btleepy Grand tai) | “laa an AGG scala 18 
int preferred sen aenn-nn- 100) 70 | 22-]| Ba preferred. == 2°-2-72- no] -777] Blows City 88 op IM EN] 1oLsd| 102 
wn enn nan aan — Bis Bridge 1at pret-22100| 109 ee ta >" 20109] 20s06 
Great ‘Northern By wacores 70% 71 2d pref Bridge iat Bi aaron 100 b4 af Se sees op 1983 ala ike: M&N| 101%] 102% 
qiote certificates ----— (ne or}id 3816) 3516 168 Louie San Branco By --10 Tom] No be (Rsmucky & fea} | 
Green Beye & North com.2100| 22%| 23 ||/s fn anes 100) 76%) 77 || 7,08, 1952 
-- t Louls Southwestern_ ‘ LR gree ry ml ese-- n2 iz 
penton Goi W 3M sepa 100 81%| 82 De gece meneee ae 5216 Virginia-Caro $80 540p’34-F&A) 100 | 101 
EH rx estern--100 12 20 |lSaratoga & Schen iy (ayi00| 94 4 16 Pe 53 op '33.-M&N/ 100 102 
| a re yt a mmon - - 100 os % = % Gegboasd Ae Line com... .- 100} 22 22% WenNOY 1.195100 1981, — 100 102 
anhattan------ alanine se enttitese 1 -s | Mi amen 
Huntingd & Broad Top vie. sojd ----| ----||Southern Pacific Go------2- 1BOe 80, | aa core ot SOCKS. some soe a Bo 
Preterred v ; i oddassanh O\d a7] 17334||Seuthern By coment. 755% 158 oy yt cared 10%-100) ite = 
Lethe ent 0% pref Ber A100 HTM | Bm ee ger te 100] 79%| 79% Dallas 9% of Rime ccna + + a + 
$y (oues oa te Mob. & Oho stk tretfsdep_100| 70 72 ||Day POON BONE SESE 100} 130 138% 
Stk tr ctfs—See OO ions Co 6 ||Southwest’n of Ga (guar). ..100 99 101 Des y Moines 5% Se oe 29 an 
Int & Great North Ry vtc 100 Texas & Pacific_.-........ 44% 44%||Freemont 9 ee ee — 135 
Internat Rys (Cent Am)com100| 15%) i6— Tunnel fit of St tisy -00|- 109 62" || Kansas City 8%. ----------100 130 138% 
jPreterred. <-------------100]  97,,| 6044|/Unlon P outa 5-7-408) 180%] 160%l| New Yor ..-.202272--22400| 135 | Woe 
--------------- 100' 74 74%'\South Minnesota 9% ..-.--100' 131%4|' 138% 
sSale price. Newstock. wu Ex-stock :lividend. 


b Basis. @ Mery not percent. /fFlat price. & Lastsale. }In London. » Nominal. 


sEx-dividend. 











PUBLIC UTILITIES 


(includes street aad electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








































































































Bonds. | pia. | Ask. | Bonds. Bid. | Ask. } Bonds. Bid. | Ask. 
Adirondack Elec Power Corp f Sway&7thAveRR—SeeN YRys er North Shore & Milw RR— 

ist M gold 5s 1962 opt - J&J 98 99 || Bway Surface RR— See NY Rys i| ist atop gold 58 1936__.__J&J 92 93 
Adirondack P&L ist 68’ 50. ms S| 102%) 103%) Bronx G&E 5s '60 op aft’20_J j 95 97 | 7% gold notes ’30 Ser A-J&D| 100%) 101% 

"Ss S eae J&JI 94 96 ||\Brooklyn Borough Gas Co— 1 6\%s gold notes 1926-._A&O| 101 102 

Conv deb 6s 1929__.-_- A&O, 101%] 102 | lst M 58 Mar 6 1938_._._M&S/ 98 _._-||Chicago & Oak Park Elec R 
Alabama Power ist 58 "46_M&38) ge 97 | Gen & ref M 68 1963. ~~ A&O 102 . mal Lake St El] Ist 5s 1928 gu-_ &s 91 93 

lst M1 & ref 6s 1951 J&D| 102%] 103 ||Bklyn City & New RR—SeeCI & Bk IRR Chicago Railways Co— 

Ist & ref 58 1951_- JAD) 93 94 ||Bklyn City RR ist 581941_J&J| 92%) 92144] Ist} gold | 5s 1927 op t..F&A| 76% 76% 
Alabama TrL&Pist5s’62_M&S' 84% 8! 5% | Brooklyn :dison Co— Cons M 5s Ser A Feb 7. “A&O 57 57% 
Alabama Water Ist 6s 1932_J&J| 97 100 || Gen M 5s Ser A 1949. ..-s&J 100 100 34 || Series B Feb 1927 _.J&D 35 36% 

lst ref 6s 1947__ S&S 94% 97% | Gen M 68 Ser B1930....J&J| 103%) 10434) Pur mon 4-5¢ Feb ’27 op_J&J 34 38 
Albany Ry—See United Tract’ B| || Gen M 7s Ser C 1930_...3&J| 105%) 1055%|| Adjinc4s Feb 19270pt..May) 22 23% 
Vy Sou RR Ist 58 °39- M&S) ----||_ Gen M 78 Ser D 1940.._.J&D) 107% 107% ‘Chicago Rapid Transit Co— . 

aa Bellevue & Perrysv—See |Phila Clo || Bklyn-Manhattan Transit Corp || Ist & ref 644s 1944___.-- J&J; 93%) 94% 
ae, Gran & St Tr-—- See East St) \L & Sulb af 6s 1968 Ser A_____--- J&J| 82% 83 |i ist & ref 6s 1963............ 82% 85 
Altoona & Logan Val Elec Ry— srooklyn Rap Tran 58°45_A&O\f 95 .---'| Adjust deb 6s July 1953_.--- | 26 284 

Con g 4s 1933 gu. F&A 15) 78 80 | Equit Trust ctfs of copes lf 95% ----||Chic Sou Bend & NoriIndRk—| 
American Gas deb 65 2016.-J&J| 8914) 90 Y%\| 1st ref gold 48 2002_____- & aif 80 --|| 1st gold 5s Jan 1 1937...J&J) 35 44 

Cony g 78 Jan 15 °28_.J&J 15) 120 122° || 3-year 7% notes 1921_ “389 'f 112 Chippewa Power 6s 1947 J&D) _ | 102 

10-year 7s 1934___----- J&J; 100%} 102 | Cent Un Tr temp ctfadep._|f 112 ..-|/Chris & 10th Sts RR—See N Y} 

Am Gas & Elec coll 58 2007.F&A 90% 91% Temp ctfs dep stamped_|f 106! 4) ..-||Cieero Gas—See Northwest Gas Light &| Coke 

Deb gold 68 2014___--.- &N 95 9514|| Bklyn Hta lst 561941___.A&O\f 73% .---,|Cincinnati Gas & Electric— | 
Am Pow & L deb 68 2016_M&5 94 94%%|| Brooklyn Queens Co & Sub— if | ist & ref 5s 1956 Ser A__A&O 99% 99% 
Amer Pub Serv 68 1942...J&D) 94% he Ist M g 58 1941 (stpd) J&J} 72 76 || Pri&ref M 54sJan’61B.A&O) 101%) 103 
Amer Ryscoll tr 5s 1931_. F&A 91 91% Istcon 5sJuly’41(stp)M&N; 66 6614) ) Cincinnat! Gas fransportat’n— 

Coll trust 56 1927_..._.__-- 97 97% Bklyn Un Elev bs 1950- -F&A| 82)4| 82%); Ist 5s 1933 guar op 1913_J&J} 10344; ---- 
Amer Telep & Teleg 48 '29_J&J 96% 96 7%! auped, peare bob lier 82% 83 1] Double guarantee ___._.-- 103 ¥ 4 | otigu 

Conv g 48’ 36 cony af’09.M&5 90% 98 Kings lst 4s 048. F&A 74% 80 ||\Cin Newport & Cov L & Tr— j 

Conv 4148 '33 op aft '25.M4&S| 107%] 108 Stamped guaranteed _____-_ 74% 76 i} ist ref 63 1947 Series A__J&J| 100 | 101% 

Coll trust 5s 1946_._...._.J&D| 100%) 100% Nassau Elec ist 58 1944. A&0O 84 86 I] So Cov & Cine 63 1932__.J&J} 102 | aeon 

Deb 5%s Nov 1 1943.__M&N| 102%) 102% let gold 48 Jan 11951__J&J|f 62%) 62%{'|Cities Service Co— 

Amer W W & £158 1934..-A&0O| 925%) 92%)| Atlantic Avcon 5¢g'31-A&0} 91 | 94 || Conv g deb 7866 SerB J&J) 140 | sone 

Americus Ltg Ist sf 6s '37_ jay 83 89 Bklyn Bath& WE5s’33 A&O 85 iieeooall OO "| ae 107 wikeece 

Anacos & Pot River RR—See Wiash Ry |& Elec _BklynUnGasistcons5sg’ 45M&N; 9974) 100% ep iipeee 9734; 99% 

Appalachian Pow 58 1941__J& D} 96} % 96%'| Istlien & ref6s'47Ser AM&N| 1038 | _._-|| ltiessisbibeseane 108 110 
% gold bouds Aug 1 26. or 105 105%|| Conv deb 7s 1932___--_- MAN) 144/24) 15274 |C ttizens® Gas ep ea? | 

Deb g 66 2024 a apn J| 86% 87 %4| Conv deb 7s 1929____-- MAN ----| 156%)|| 1st & ref gold 5s 1942_ Ja&J 93 s| 95 
Arizona Pow 68 '33 opt ’13- ae N!' 98 99 || Browasville Ave—See Phila Co || Gen & ref 73 1927___-- ""MA&N! 101} 103% 
Arkansas L & P Ist 6s '45- A&G, 101 10114 | Buffalo City Gas g 58 1947_A&O f mame) nnn |Citizens L,H&P (Johnst’n, Pa) | " 

lst 1 & ref 68 1954____- M&S 94 96 || Buff Gen Elec Ist 5s 1939_F&A| 100% 101 34)! lst g 53 1934 opt 1914. _M&N| - 
Ardmore 8t Ry—See Phila Co | 1st ref Sa April 11939....J&J| 10044) 101° ||Citizens’ Ry & Lt—See Muscat! ne Lt & Trac 
Asheville (N C) Pow & Light— Conv deb 78 1925....._A&O| 164 ....||Citizens St Ry—See Ind Trac &Ter | 

lst sf g 56 1942 opt__.__A&O 9814} 100 ||Buff & Niag Falls El L & Pow— |\Citizens’ Tract—See Phila Co | 
Ashland (Wis) L, Pow & St R | 1st gold §¢ 1942. =. F&A) 99 | -...|\City Elec San Fran 581937 J&d|, 9734 9834 

lst M gold 58 1939____. I& 88 90 =||Burl'ton (Vt) G L 58 1955__J&J owes --..||City & Sub Ry—See Port (Ore) | By | 
Ashtabula Water Supply Co ‘Burlington (Ia) Ry & Light— City & Sub Ry—See Wash Ry & E 

I I io aia me anal J&D 92 96 ist af gold 58 1932 opt__M&S 89 92 Clarion River Power Co— | 
Associated Gas & Elec Co— Butte El&P istsf 5s’25-"51J4&D} 99 ----|| 1st M gold 614s 1947____J&J 103 | 104 

Sec g6\4s conv ser 1954_J&J 941% 9514||\Catro Ry & L 58 1938_.--- J&B; 82 .---||Clev El Ill 1st 5s’39 op’24_A&0 100%} 101 
Atchison Ky, Light & Power— ‘Callfornia Electric Generating — Gold deb 78 1941__ __. F&A) 108!2| 109% 

Jat 5e Nov 1935_____-- M&N 88 _..|| lstsef g 56'48 op aft’12_} -<-- ----|| Gen M 5s 1954 Ser A. --M&N ----| 100 
Athens (Ga) Ry & Electric— \California Gas & Elec Corp— |\Cleve Pains & East Cou ds’is—| 

lst & refsfg 5s’500p 15 J&J 82 84 Sink fund g 58 1933 opt_M&S'n 100 oncill Ext at 6% to 1933 AcOn 30 50 

Athens Elec Ry 68 1931_A&0 98 100 Unif & ref g 58'370 st. M&n 993%} 100 Cleve Ry Ist 58 1931 opt M&S 93% 994 
Atlanta Cons St RR—See Ga Riy & El Cal Cent Gas & El 58’31.F&A eoce ..--||Cleve Southw Ry & Light— | 
Atlanta Gas Lt 5s g 1947- 2&D 97% ___.||California-Oregon Power— Gen & con 53 1954____M&S J 16 19 
Atlanta Nor Ry— Ga Ry & |El lat & ref 744s SerA‘’41 _F&A| 109 109% Clev Berea & Ob 63 '54_M&S 50 54 
Atlantic Ave RR—See Bklen Riap Tr 1st & ref 63 1942 Ser B__J&J} 101 1014%|| Cleve & Elyria 6s '54_ --M&S| 50 54 
Atlantic City Elec 5s 1938 M4&S| __.|| Conv sf deb 78 1944_.._M&N| 102%; -__-|| Cleve Elyria & W 63 1954___.| 50 54 

Ist & ref 514s 1954____- M&N _.-| 99%||\Cal Pac Ry—see Pacific +> R y Elyria & Oberlin 63 1954___.| 50 54 
Atlantic City (N J) Gas— Calumet & South Chicago F , Clinton (Ill) G & E 68 1937....| 90 once 

lst g 5e Jan 1 60 opt ’20_J&J 86 89 ist M rehab g 5s’270 “A 70% 7114||\Coast Cos L&P Ist 53’ 460p F&A 90 ‘nee 
Auburn & Syracuse Elec RR— Camden & Sub R —Oe0 Public Service |Corp  ||Colorado Power Ist 5s’ 53-M&N/} ----| ---. 

5a ‘420 . 8s A&O| 37 41 ||\Canadian General Elec, Ltd— Columbia G & E ist 58'27_J&J| 100)4) 100 
Auguste en Ry DsED Deb g 63 1942 Ser A_.--A&O a ih %| 107% Stamped __ 100 100% 
fdg 5s Dec: 1°35 he 44 f 65 67 ||Canadian L & P berate op’14.J&J|" .---||__ Debenture 58 1927...___J&J| 100 101 

Augusta Ry & El 56'40__ 89 94 ||Canal & Claib RR—See N O Ry|& L Columbia (8S ©. Ry. Gas & El Co 
Aurora Elgin & Chicago Re Canton-Akron Con Ry 58°33 J&J| 87 90 ist M sf g 5s 1936_____- 90 92 

ist & r £ 58 1946 cf opt.._J&J esd -.-||Canton Elec Co 58 1937.-M&N| 9874) 9914|/Col Buckeye L “ rae ey Col Newark) & Zanes 

AE&C Ry istg 58'41 A&ZO15| 75. 78 i\Cape Breton Elec Co 58'32_J&J| 80 83 ||Columbus Delaw & Marion Elec 
Austin G L 5s 1925_______- —J 994 __..||Capital Traction (Wash, D C)— Co Ist & ref 5s June 1937_...| 82 85 
Balt & Ann 8 L—See Md El st g 58 June 1 1947____- J&D| 97%) 9834)! 1st & ref 6s (stamped) 1937__- 914%) 93% 
Balt Elec ist g 5s 1947 gu__J& 100 _._-||Carbondale Ry 5s Nov '33_J&J'i 63 66 Coleaee (Ga) Elec & Power— 

Balt Sar Pt & Ches—See Ua Ry/& Elec Carolina Pow & Lt 5s 1938_F&A| 99 a EO | RR ey J&D) 102 104 
Balt Traction—See Un Ry i] ist & ref 681953 ___. J&D| 103%] 10414||Columbus (O) Gasist Sag’32J&J) 9834) 99% 
Dangor Me) Pow 5s 1931. Mas 96 98%4| Cedar Rap Mfg & P 53'53_J&J| 9834) 9914||\Columbus (O) Interurban TerCo 
y & El ist 58'35_J&J| 93 96 |\Central Ark Ky & Light Co ist guar 58 1935________ J&D}_ 80 88 
Bar Tarbae & Un River Pr Co— Ist laf 66 1928________- 99 99 14||Col Lond & Sp Ry—See Ind/Col & |East 
1st & ref g 58 1935_____- M&s hin _...||Central Calif Trac 5s 1936_ A&o soe ..--||Columbus Newark & Zanesy— 
Bay Counties Pow 5s 1930_M&S as i taal Me SS eres 53% 55 lst gold 58 1924________ OS eee mee 
Beaumont G L J 1944_...J&D| 95 98 |\Cent Crosst’n RR—See N Y Rys Gen & ref gold 58 1926.M&N|f ----| ---- 
Beaver Val Tr gen g 58’°53_M&N| 45 55 |'Cent Dist Telep 1st 5s 18 J&D| 1004; 101 Col Buck e & New Trac 
Bell Tel C de 58'25.A&O|} 99%; 100 \Gent Ga Pow—See Ga L, Pow &| Rys ist gold 58 1921_....M&N/ ----| ---- 
lst 78 April 1925______- A&O| 100%' 101%|\Cent HudG& E 5s 1941___J&D 94 97 Zanesv R,L&P 5aMar’24A&0 ---- = 
Bell Telep Co of Pennsylvania— Conv deb 68 1925______ A&O, 100 ..--|;\Colum & 9th Ay RR—See N Y Rys 

lst & ref 5s 1948 Ser B__J&J| 10054] 100%|| Conv deb 7s 1935_______ 100 104 ||Columbus (Ga) Pow 58'36.A&0| 98/4) 100 
Beloit Wat, Gos & Elec Co— Cent Tiinole 4 lst 68 1943.A&0| 944) 95 ||\Columbus Ry, Pow & Light— 

ELS ea M&S 95 97 F > eeeeeree 10244} 104 Ist ref & ext sf 58 1940__A&0 4 95 

ton vit Y) L, H & P— a (eae A&O}| 106 .---|| Ref mtge gold 68 1941___.J&D} 1014) 102% 

1st ref 531946 _-__.___- F&A 93%| 94% Centra fate Public Service— Col Ry ist 48’39 opt’14.Q-J) 774) 78 

7% notes 1925_._____- &N| 100 _...|| 1st & ref gold 68 1952.___F&A| 85 86 Col St Ry ist 58g 1932..J&J| 95 95% 
Binghamt Ry 5s ’31 op’11_ MAN 60 62 ||Cent fadiene Ges 68 1931._.M&S| _97)4) ---- Cross St Ist 58g 1933_J&D| 9414 5 

ham Elec Co— Deb 6s 1925____._____ M&N| 100 .---||Com’cial Cable—4s g 2397._.Q-J} 73% 77% 
lst & ref 68 1954_____- A&O| 9934) 1003%{||Central A Power Co— Commonwealth-Edison Co— 
Birmingham Water Works Co— lst & ref 63 1947 Ser A__J&J| 90)4) ---- i g 5s June 1 1943__..M&S} 10014) 100% 

lst M 534s 1954 ser A__A&O} -..-| ----|| 7% notes 1927___.____ M&S| 101 102 6s June 1 1943_ --- Mae 1094; 110% 
Birm Knox & Al—See Phila Co Central Iowa Power & Light— ist 4) &@eseeees 984) 99 
Birmingham Ry, Light & Pow— lst M 6s 1944 Ser A___M&N| 100 .---|| 1st M col 5s 1954 Ser B_ je 98%) 99 

Gen ref te © 440 8’'540p'09_A&O| 85%) 86 Conv M 7s 1934 SerA__M&N| ----| 100 ||Com’wealth El 5s June’43_M4&8/ 100 100% 

G&E 58’39_J&J| 9934) 101 ||CentMainePow 5s’390p'19M&N| 98%; 99 |\Com’w’th L& P63 1947_.M4N/ 85 87 

5% gold notes 1926_....M&N|_ 100 ----|| 1st & gen M ts 394 ----S&D 106 10734||_ Sec 7s July 1925__._____ &J| 97 100 

Bleecker 8t & Ful Ferry—SeeN|Y Rys ist & gen 68 1942_______ J&J} 100 102 ||Commonwealth Power Corp— 
Bloom Dec & Ch ampalgn— Central N YG & oe 5s 1941_ wa3 93%) 95 Stg 6s May 18 3 15 3967. M&N 15, 97 97% 
lst & ref 58 1940__..__. M&N| 82 84 |\Central Power Co— Gen & ref Ss 1939_______ J&J ---- aceite 
n & Normal Ry & L- lst M 6s 1944 Ser C_____ J&D| 97%) 100 Gen & ref 6s 1079 Ser B_J&J| 92 94 
ist & gen m 58 1928...__- J&J| 97 .---||Central Pow & Lt 681946..A&O| 9739) ---- Cm Power (Mich)— 

BI&N RK El & H 58'27- 2 97 ----||_ Ist 1 & ref 6448 1952__._M&S|_ ---- osee cole g Dee 1 1028 eee J&D| 100 Suisse 
Blue Lakes Wat ast 68’ 105 ----||CentralRy—SeeUnRy&El pels) Hts & Mer Tor Gee Un| ted Ryjs 
Boston Elev R. 481085. MON 87 ----|/Central tion—See P Trac Ist 4s 1950_J&J ---s iad 

Deb g 4}48 11937..A&O; 89% .---|/Charleston Cons Ry, Gas & He eat Isl & Bkl RR 40 48309 6244 65% 

Deb g 4) s Nov 104). .Men 8 ---.|| Consol gold 3 1999. ---M&S|} 86%) ---- gol 481955....J&J| 5744) -... 

Deb g 5s 1942_.___ J&D| 93% ----|| Ch’s’t’n Cit Ist g 5s 1923 BC&N ne | 581939_J&J| 74 77 

West End St 5s 1932__.M&N o352 coun Ext at 6 A, an 1938_J&J| 100 -o-- Certificates of deposit_____ 74 a 

~ wey ere oe pea MEN; 94 ----||Chattanooga Ry & t— Conn Light & Po ower 
| * eras M& 93% .---|| Ist&refg5s19560p'16.M&N; 80 82 lst & refaf7s’51SerA_M&N| 111%) 112% 
ae toa? os iets igi M& 114 ntud Chatt Rys ist cons 58’56M&N 80 82 ist & ref 5448 1954SerB_F&A| 1034’ 104 
ee J&J| 93% ___-||Ches-& Pot Tel 58’290p '09.J&J| 9934; 10014|/Connecticut Power 5a ’63_A&0} 103 104 
eam sees ei guise re 89 _...||Ches & Pot Telof Va 5s’°43 M&N| 9744) 98 < & coll trust 56 1956_..J&J| 103 104 
eb 1927__..__- &A| 102 awe Aurora & Co: notes Dec 1926____.____ 102 isan 
Bese ore St 4 Liga*38 FEA 57 Deben 68 Apr 1972____- &J\f 22 25 Cuma Ry & Lt 4448 1951___J&J| 87% edaiion 
Brevard Co (Md) Power— Chic Aurora & Eig — ped guaranteed optio 884 inte 
ist sf 6s 1943________.. 93 96 Ref & imp 7s’47 SerA +o 84 87 Conn Ltg & Pow 5s °39_J&J| 98 100 
Bridgeport Gas Lt 4s 1952__J&J 89 91 Chi City & Connecting R Conn Riv ist 58 1937_J&D 98 on 
Hy trefeSeJan 11927" a0 48%%| 4054||Cousolidated Cities L, P & Tr— 
|| ea J&D! 10234! 104 ‘|Chicago City Ry ist 5s'27.F&A| 76 76 1st lien 56 1962 stmpd___J&J 75 77 
This price includes accrued iaterest. -& Last sale. « Nominal. +r Canadian price. 

























































































Dec., 1924.] UBLIC UTILITY ND 
*) ™ P 
NOTICB.—All bond prices are “and inte ©. BO Ss 37 
mterest” except where marked “f” and income and defaulted bonds. 
Bonds. ; , 
SG s | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Aak 
nso] Gas of Balt 5s 1939_J4J| 100 Eastern 
1 66242. Apt 1086, Aa 0 9244 3i7|| @astern Tex El Go os 4a. NAN e244 98 “|Harwood El 6836 op "14 dad wove eae 
Conso t)— | emp: Soha 
Gen @ this Febis tose a3| 95% 96 | testeo Wit Eenisee| i ov eal| lot & tel of g 6e42 oped} | a2 
Ist ref 68 1949SerieeA F&A} ----| 10514] 1st & ref 58 1947 oMes Havana Elec Ry L & Power 
Ist ref 6348 1951 Ser D..A&O| 109 | -.--| 1st lien & ref 63 1942... .J&D ie One ie 
Ist ref 5348 1952 Ser E--M&S| 102% Ist lien & ref 6348 1 Bot] OO Br nvene Elec Ry 60.1063.F68) 9875| o6 
Consol Gas N J Se g 1036. .Jd&J Bae Shieborgan El Ms 1948_M&S| 100 | 103 ||Helena L&Ry ist 50°26 0p M M&S| 93%! 95 
uuwnii re | 7---lent Ee “Water Stas 1946_.J&J| 9234) 94 |/Hest Man & Fair Pass Phila |R T 
Consolidated Gas (X ¥)— | -"""I""Gn @tet Tia'ab ber A Mas! ioc | io |oometelep & Teleg Cos An- 
Consol Lig Co (Vt) intSe 26080] 97 | 100 ||_ Un & ref Ge 1944 Se 102, | 103 || lst refg 5s 1945. &J} 95 | 95 
Consol Pow & Ltg— East Penn Elec Ree 100% = ----|}Home Te & Tel of 8 tea 
Ist & ref 16348 1943_.__M&S] 100 | 100%4||_ ist M & ref 68 1953_____J&J ist Mg5s May 15'36M&N 15) ----| -__. 
Consol Pow & Light (W Va)— East St Louls hie Lt & Po 9934 101 ||Hortonia Power 5s 1945._.F&A| 35 38 
Com Ry CN meHavyacb aside] 511 5514 a = J&D et g be Jon 1 1927 opt, J 
ew Hav)de "54. 4% 551,\\East St Louis & Suburhan - esce ---- an opt. 9 
Deb 4s 1 ee ee 540 OT bas ot Lou Sie Houghton Co Tr Ist 58°37. 40 f 18 | 357 
Deb 4s on Sa cpa A&O| 54 57 kaon Grasite & e395 ARO 85 85}4||Hous El 5s 1925 0p 1910__F&A| 9944) 100% 
Deb 4s 1956 guar___---- J&J| 54% 57 lst cons old Be 1 rot F& 5 Hous Home Telep be 1035-M&S| 9779) ---- 
Cons gold 48 1930_..__- i neck Ctts of deneat --F&A 14 67 4||Houston L & Pow 58 1931_-A&0| 99%] ---- 
Cons Hire Pow Seitiake)— See, Utah L & Ry"||Baston Cons El be 1940, MAN me B-i, 4th 
Cons Tr(NJ)—SeePubServCo Economy Lt & Pow (Joliet, I 93 6 lst 1 & ref 68 1953 Ser B-A&O| 991% ‘ 
Con Watof Utieavist e°304), 96 | 98 || Ist M'sf gold be 1960. Jab ist | & ref 5)48'64 SerC M&S) 97, | 98 
2d Mtge 5s Jan 11930...J&J| 94 | 97 Edison, Oe Ween od teeta D| .---| -...||Hudson Co Gas 5s 1949-| aN 9814} 100 
Consumers El LeP (New Orl)— | ld notes 1925 eT Hydraulic Pow of Siag 
lst M 58 1936__..___.-- Jas 94 Edlsan fies Ill (Bklyn) See 15} 100% -.-z7p| Ist,& ret 5a 1950_-___. _- ‘Ses 100 101 
Consum L. H & P Go (liz, N > Ea toon ELEN eh ace ee ae Co ELEP | Ret & impt 501051. ---.A&O) 99%) 100 
oe ND 96 __. |Edison Elec Co (La a. | Idaho Power Ist 58 1947____J&J 924% 93 
Consumers Power Co (Mich)— ~--")"" Refunding 881943. De | ist Hen gen M 98 1930_..J&d) ----) 55. 
lst & ref g 58 1936 op '16_J&J 98% 9914 Eighth Ave RR—Ses NY" Ry ---- .---||__ First lien gen M 7s 1947__J&J 92 93% 
ist & unit 5eSerC.1052.MA&N| 903, 90% /Else & Peop—See Phila Rap T Ill Bell Telep ist 58 1956..J&D| 974) 97% 
Ist | & unif 5348 1954. M&N| 98° 9854 Electrical PD arithes — ap oT I}linois Cent Trac 5s ’33_.J&D' 884) 90 
Continental Gas & Electrio— ‘ Coll tr gs f 58 1935 opt__F& Titinots Hi Pow ist és oe A&O 99/4] 100% 
ist len coll tr 861927 -M&N| 99%| 1003(|@llz Plain? & Cent J\Seo Public| ~~) 77 Illinois Power & Light Corp— 

Ref 6g 1947___...._.... A&O| 99:4| 100° |\Bilz & Trenton TR Bore —_ lst é& ref 68, 1053 Ser A- A&O} 100 | 101 
Goll tr 78 1954 SerA-~~" F&A! 100 | 1003,||@imira Water, Light & RR— | Deb 7s 1953___.-.____- &O} 100 | 102 
Crosstown St Ry—See Col Ry & Lt *||_ Ist & con g bs 1956-____M&s| 92 | Illinois Power ist a, 1933. seb 91 | 92% 

Cross St Ry—See Int Tr (Buff); 1 Paso El Co coll tr g 5a’32 le lst 78 pee eececeneen- J&D} 100 102 
Cuban Telephone Co— | Mum 463] 98 | -_ || ist os 1084 2-2-2 -~777 J&D| 95%) 97 
ist lien & ref 744s 1941__Mé&S' 10634 Empire District Electri . J&J 100% 10144|\illinois Fas ES Utilities Nog 
Cumberland Co(Me) Pow & Lt— “"""il pat 58 1949 exude 87 | ist & ref 58 1957 opt.---A&O} 85 86 
ist & ref gold Se 1042 M&s| 93 | 95 |lEmplre Gas & Biectric Co |? eee | «(88 ---- 
Cumb'land 'T & T 88 1937.-J&J| 9756) 98 || Gen & ref 68 Ser A 1 Indiana Columbus & E Trac— 
Cu ahoga Telep ist 73’41-J&D| 10534 Banpire Gea & lias tok Wanine - 1. Gen & ref g 5s'260p'"11M&NS 2 4 
ota Central Telep Co— ‘ <1 Gaus eS ae Wee Empire Col Lon & Springf 58’20A&O| ----| 25 
= gold 65 1935...____- jJ&D|} 101% Empire Gas & Fuel 4lop.M&S} 9344 9414) DaytSpef & Urb 5s’'283M&N|) ----| --- 
Dallas Gas ist 63 1941..7A&0| 99 | 101 | Ist Msf 6s 1926..____M&N a eee ‘ 
Dalles Pow & Lt te 1940". J49| 10134| 10236|_Ist&refconv7 és S7SarAMAN| 9652 '97°*l| ist M Ose 1958 Sor Be FeAl 100 | 101 
ist g 7348 1949 Ser B____J&J Equit G & ony i Jee STAG 6, ibs Ist M 64s 1953 Ser B-_F&A| 100 | 101 
lst g 58 1952 Ser ee &J cecal eOee Equit Il Gas Phil, 58 1942_ A&O 97 | 100 Indiana Ltg 4s 1958 op. ..--F&A 77% 79 
Danv St Ry&L Co Ss’ 1925 J&J eierinde: ~~~" |lErie El Motor sf eGbi AN pran t06 omens & "Stich El 58 1957. F&A aT R220 
Danville Tr&Pow Ist 5s 41J&J|__ 75° “|lErie Ltg ist M 81967. QO] <:5> g23-||Indiana Nat Gas & O—See Peop les G L |& Coke 
Darby Med & Ches Ry—See Phi la R Tr Erle « caturbarRy Se'diagol 727 96% Indians Power 60 1044.-.M&N; 91 93 
Daytone Pub Bory We '43°°583| 100!4| 10214 |Evansy GAEL 58°82 op'12 JD $7 7424) let lien 7349 1941 ser A-M&N' 103 | 105 
Dayton (0)Gas5s'30 op'15_ M&S 97° 99° “lRxeslslor Sori = ora 44D 97 99 Ist 1 & gen 6148'41SerB M&N 98 paints 
Dayton Ltg ist 58’37 op "12.M&8 9744 99 lst M te 1932 0 _ seb 8% conv notes 1925.---A&Q 100 101% 
Dayton Pow & L 1st 58'41_J&D| 97 98 ||Fairmont & Clatheburg Ag ----|  ----|Indiana Ry & Lt ist §8°43_J&J, 91 93 
Day Sp & Urb—See Ind Col & E Ist ¢ 58 1938 opt 1913 14. indions Beeviee Cosp=- 
De tA, (O) G&E 581942.M&S|}_____- Federal Light & hr _A&O 9444 ----|| Ist &refmS5sJan11950J4J 8644) 87% 
Delaware Co & Phile—See Un P.& Tran's ~~ || ists tq 6a 1042 opt._.- Adjustment morteage.-..---f 77 78 
Denver City Tramway— Ist len g 68 1942 atpd_ “Mas os 90 |{Indiana Union Traction— 
lst &refg5s19330psf_M&N| 40 42 Conv deb 78 1953 Ser A_ 119 | ¥ Tndfana Nor 1°33 op '08 A&O 25 aia 
Con Teat cone te i93s Ako] 70 | 83. |[Fed st Pleas Val~Seo Ph Co| | “Wtnkienap Columbus Soutre) | 777 
ist & Ref 58 1951 -- _-. M&N| 921%) 92 (Z| Ft Smith Light eA Ist } tg 63 Feb 1 1048. .- F&A 96 100 
Gen M 734s Ser A i946.M&S| 107/c| 108!¢| 1stMgoeM ~_r “ Indianapolis Gas 58 1952_-_A 94%) 95% 
Denver Tramway Power Co— let W Van Wert. ed oy oy lea ---]!Indianap L & H 5s 1940- “AKO, 98 99 
1st imp g gu 58’23 op’08_A&O ist M « Ss 1930 ma ~~ y # Indianap & Martinsv Rap : Tr—| 
Ext at 6% to 1924__ n 04 | 07 |pewortt'Pow 4 Litesi- Peal 9936 100 Indinsar’ Nos Contie & Bast Jay) 49 | 54 
Denver Tramway Terminals Co| {2d St M & BUN Ay_ See Third ave ky - toe a? los one Castie & Bast— 

x 58 1925-40__- n 2d St M & Bt N Av —Seo thirdjAve ty =|, 18t 68 1932. .-----..2----- ow eee 
Derry (N fi) Elee be 1981 “Meal” So 00 /jFrank? Tacony & Holmes Ry — | Indtanapolis Northera-—Nee Uni on Tr o¢ Ind 
Des Moines & Cent Ia Elec Co— 4 celesien R Ltg & Power- = Oe ---|Iodianapolis & Northwest Tr—| 

S F 6s 1937 opt Ser A___M&S| 98 \""Con 8a Oct 1934... J& Ist g 58 1923 ext to1933_M&S, 54 bat 
S F 5s 1937 ont Ser B___M&8S 88 ite Galesb Ry & L 58 1934... D 4 { ---- Indiana lis & ~~ uaenas Trac—| 
Des Moines £1 581938, M&N| 97 | 99° "\Galv Elec Co let 58°40 op. M&N 5 33°" Ina Sbal 6s 1935. ----.. - J&s 25 ---- 
Des Motnes City Ry 58'36.J&J| 78 | 81 ||Galveston-Houston Elec K 86 | 80° InaSheby eee Gaioaayas, 25 | 222. 
Des Moines Elec Co— : ist Met be 1984 ulec hY— Indianapolis Trac & Term Co—| 
Ist M 5s, 1938_. man| 08%| o0x Getete hom Ocbe nab] 08% (| feet St te sen ) eee aes] 64K] 6 
Detroit City Gas Co— aD Na yp ey at da 49-J&D 98% ----|| Indianap St gen 48 1933__J&J; 6434 65 
ist M 66 1947 Series A___J&J| 102%%| 1025, |General Geo & Elec C. --M&N _---| Citizens’ Stcon 58g’°33_M&N| 86 | 86% 
Det & Sub Gas ist 8°25 J&D| 99 | 100 | Ste 7s1952SerA -.--_M& pindanepes Wee 
Detroit Edison Ist g 58 °33_J&J| 10034} 101% Gen Gas& El Co 68 193: 7 = 101 | Ist & ref g 4348 1940 opt-J&J} 93 94% 
lst & ref 58 July 1'40.-M&S| 9914| 998 Cn See ee eee S| Al hee 
lataref 6a July '40Ser B.M&S| 107%] 107% Gold 68 1929 --.-~ 2h 99 101  |lInterborough-Metropol Co— 
Gen & ref 5s 1949 Ser A-A&O, 9715, 98 | Ine 78 Oct 1 igag ES go's 0016) Coll trams tee toe, ees | lit 
Geno oe oe ree Oe Si aka] 108°°| 108 [Gece Row & tpe-cine Band forts ita ----| Guar Trust certif of dep... f 6 | 10 
Sony ee een ie ee aris| 108 | 109 IGeorgis Light’ Power @ Rye | Stpd asst'd & 16% eubs.../ 1056 --.. 
Conv deb 7s Feb 1920 F&A| 108 | 109 | tet lienstg Se 1941 opt M&S | Stpd as del of 16% sub.\f = 178 
Conv deb 7s Mch 1930 _M&S; 108 109 Cent Ga Pour bs’ 38 ri 3MAN 87 | 88 Stpd as to del on surren-! 
Cony deb 66 Dec 1519325&D) 108 | 109 |Georgia Ry & El gt i der of 60% of bonds.-f % ---- 
Det United 4148 1932 opt_J&J| 92 9214 Ps >, p - A J&J3} 98% 99% Laterborough Rapid Transit— | 
let M & col tr 63 1929.--J&J! 99) 100"| Stidste Coos be be 1980-343’ 96% +.) ee As nes meassas, os OS. 
e Geo oe 2 ----| Stamped _.........---- I7 6 
oes Fi Ware Baile isle ae ren coor aed af Hy, S&S, 98% ---- 6% ‘a | Jews A&O| 69 4, 4, 
6s Apr11928....A&O| 98% let ys ay Oe || Conv g 7% notes 1932-_M&S} 894; 90% 
Det Mon & Tol Short Line R os ee ND a ine ee pee oF 
lst M g 5a Jan 1933___J& 85 ton he cal Bei ower | || Buff Ry Ist conM5sg’31.F&A) 80)4) 8134 
Det & Pontiac— ars “-""ll CoM 60 1947 was 7 -A&O| 89% 90%] Cross St Ry Ist 59g°32.M&N| 80 81 
Cone g 448 26 op’11_J&D | Gea M7 caat 922 Ser) fret 100% 101 Buff Bell & Lan 58 1927-J&D| 88 92 
Det & Pt Huron Shoreline—| | WiGrand R: ve i omoraae a 104% 105%) Buff & Lock 1st e 581938.JS&J) 67 70 
Ist gold 58 1950 J&J| 54 [One te tuty 11028. iy | Buff & Niag Fails Elec Ry— | 
Det Ypsil Ann Arbor & Jack-- anne! on fae A, -. 926_._.- J&J; 99% 100% Ist M 5s gold 1935_...J&J| 80 83 
lst gold 5s 1926 F&A 98% 991%4| ists 4 1939". | Internat Ry ref 5s’ 620p-_M&N; 59 61 
DY*£AACon 631924._-F&A| 9814 G ann Elec Baw’ Clan & 99 | 914|| Interstate El Corp 68 1933. M&S | 91 93 
paskiee Pow a —_ ae ee Pow Veen. 01 onscl Deb 7s 1982---; eavaces J& 93 97 
lst 5s 1932_____ 7a 8 : tt) eee 4 iInterstate Power Co— 
p ote - he yt 97 as Se roe is 58 (> oe 102% 10214 |. Ist Mg 6s Ser A 1944.-.J&J 96 98 
Duluth-Superior Traction Co— 1 ist M 6s 1925-19. po Interstate Rys—Coll trust g 4° | 
Duluth ee Ry tote Se°30MEN| 91%,| 9234||Grent North Pow 58 1958.F&A| "96 | 102 || 1943 opt 1913 Fas; 56 | 58 
Gen M 5s 1930 7M a te ane di aah tA 93 |Ilowa Ry & Lt (Cedar apids)-—| 
Duquesne Light—See Phila Co Go yn Ate} 58 19460p_J&J| 9514 96)4)| Ist & ref 58 19320p'15 M&S) 97 98 
Duquesne Trac—See Phila Co : “4 “ é Ninny is hose des a M&N; 100% .-..|\Ironwood & Bessemer Ry & Lt} 
Connecticut Pow Co— fos ts bee 1949_-.M&S} 9954 100%) Istsfg 5e’36opaft’15-F&A) ----|  ---. 
Ist Maf5s1948SerA_A&O| 93% Sa BN ag eas mE TY: em a 
Eastern Mass Street Ry Co— | , 4 See OSer Bo Jas) 108 || 106%|| Coll tr6%s1928SerA_.A&O 9814 99% 
Berial ref 6s Jan 1925-1920 Green Bay ae. Fenn ieee teat Mich Kec Ry 
Ref M 434s 1948___ S&3f 63%| 66 || Ist & ref 53 1935 M& ackson(Mich)Gas Seg 37.A&O0; ----| ---- 
 butinal § ~ wenn n 97 | 100 {Jackson (Miss) Public Service— 
Ret M Se 1048 = git! 72 74 [Greenwich Tram ist $6 °31-J&4| 70 | “75 | ist M 66 1934__...._.. A&O| 90 | 93 
Ref 6s Jan 1948 Ser D _A&O 77 | Hagerstown & Frederic tag ee tay Jacks a (Fla) Gas i TésIZIAD| 86 182 
sud _ 4 acksonv (Fla)Gas s 4 D| 86 82 
Ref 6e Jan rat see 2 aD 77 --+-]| Ist & ref Gs 1944. — A&o| 94% 9514 Jacksonville Tr 1st 5a '31.M&S, 75 80 
ne & Bee Sh fae -. 99 aarrisburg P 68 1952.F&A| --.- ----|| Jacksonv El 5s'270pt_.M&N| 91 94 
Eastern Oregon t Light & Pow Co | Jacksonv (Ill) Ry & L 5e’81.J&J 93 95 
Se BE OP en csccccess 98 100 | | | 
| 
+ 
This price includes accrued interest. k Last sale. n Nominal. /In London. +r Canadian price  s Sale price. 

















































































































38 PUBLIC UTILITY BONDS [Vou. 119. 
NOTICE.—AIl bona prices are “and interest” except where marked “f” and Income and defaulted bonds. 
| 
| . | ° 
Bonds. | Bid. | Ask. } Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 
\ Nashville Water 48 1928__.J&J|_ --..| -.-. 
Jersey Central Pow & L Co Manila, Electric Corp— \N er lo 
ist 1 af 64s 1948 Ser A. MEN | 101 102 Manila Elec RR ag Cos 4 oid ad wou in Pe Se chal onli 
Conv deb 78 1933____-_-. MAN | 97 99 ist lien & col tr 58°53- eaal 972 oe A suff Lte Se 1045. F&A 83 | a5 
6% % notes Dec 1 1926- -M&S| 99 100 ||/Manila Sub Ryslst5e 1946_ _ ae oon caeees 3 dione. os Se } og 
Jer City Hob & Pat—See Public! Service Corp. | Manitoba Pow er oO aie N 99% 99% ( Soll trust 7s 1928 Ser B. J&J 101% 102% 
Johnstown (Pa) Telephone Co|— lst sf 78 1941 Ser A “Di 997 101" one [ud Ltg 58 1927.. .M&N woe ~~ 
ATG ky ee o), eee || CityG&E(Paris,Il)5s'35A&0| _---| _--- 
Johnstown (Pa.) Traction | Marion (O) Water o— san) 97 | 101 || Serdeyvilie Ill 56 1935... FAA noes. | Save 
ist & ref 5s July 1943.._.J&D)} ---- a lst mtge 6s 1943_____-_-- Co Phils Ri Tran || Pon Ges & El be 1935. J&D reg 4. sete 
Joplin&PittsRy 1st5s’30 opM&s) _ meee : -||Market st Elev Pass Ry— rat Pee keine 101073 das 56 are 
Kankakee (Tll)G & E 50'30-M&S oe 99 aceenes Pt Ry on reas sco) 100 100% \Nebraska Power lst 5s 49 _J&D 97 98 
RC ton Dis Tel 5 26. 383 100 e aed al aontet nu te'SiAZOL 95% 96 || Ist M 6s 1949 J&D) 104 105% 
yi oy Send 7 a ee ist & ref 6148 1087 Ser A J&J| 98 | 100 || Deb Ge 2022...........1 90 9114 
Kansas City Power & Light— . i ist & ref 6448 1957 Ser A das 98 = go FE aaa 722, eS 9074 ois 
lst M 58 1952 Ser A___.M&S 95 95%'|| Balt & Ann 8 L 5s 1946 ba + ‘aa ‘ wet Ary A wes 97 98 
Kansas City Railways— f Massachusetts Gas 448’ 29_ 434 953, | ooo eee ee en en ies? AAO) 101 103 
let M 58 July 7 1944._._..J&J\f 59%) 61 Deb g 448 Dec 1931 _- 3 A 10034! Newark Gas é2 Apr 11044.Q-J| 110 112 
a M Se July } 1008. Jao J i0 if Macnee L lenting G cae || Newark Cons Gas con 5s8’48J&D 98 99 
wa J yy .T J >, ate rv Co 
Caf grit noten TMU aly 70 | 72 || Bebe roigson A&G) 100 || -""| New Hedt'@ Onnet 6 1928.94|" ----| 68 
eae Elec Power 6e 1937.J4T° 98 ..--||MceGavock & Mt Vernon—sSee Nash ad & Lt mt ig gre (Can) Pow Se 73 80 
Kansas ise Uill 6a 10i6-Ae0| ----| ~---||"tet'e tet $0 1948 Ser A--J&3| 9534) 9614|New Chester (Pa) Water Co—| 0° | 
Kanses G & E 6s 1052...-Ma&s| 08°] 9814]! Ist & ref 60 1948 ser B--J&J| 102, | °---|| Ist 5s Mar 1 1943. -----Mé&s) 
Deb § 68 2022 Ser A___._.M&S 89 90 Memphis L & P 5s 1931-3 & J a3 % ja Pua ~~ Joes esa daTaln 50 60 
Kentucky Traction & Term’ l— Memphis St Ry con g 5s rete: 93 Ne bine Bee nee eesi- Jaa 10134] 103 
ist & ref gu 58’5lopt’'14.F&A 76 78 |\Meridian Lt & Ry 44 ae moe Tol & Tel 49 1080-343 95 =e 
Lexington Ry ist 58 '49J&D cece ----||Metropolitan Edison ng GO 106 | pope BAR A Keo} 100 101 
ota les be 1040, Sor E J&J| 98 100 ite ref Be 1952 Ber B F&A| 102%) 10234| Ist 58 1952 Series A... J&D| 100%] 10035 
a, a 4 3 ; ‘ ahi Hs + ising 
Key System (San Fr-Oak Term)| ist & ref 58 1953_.-.---. CRs) O15) (ONIN & Contras ist Seg oe eT 163 moni 
iis eno 7. 5 oot be 1953 ser A....--S&D| 101%| 102 |IN3'& Hud Riv Ry & Ferry. 
= bo  jeeeepnntedind 89 89 4||Metropoliten RR-—See WashRy & Elec) ny Lt, S084 48 1950 opt... - M&S 92% tl 
Key System Securities Col tr6s_| 7834) --..||Met 8t Ry—See N Y oo | . Oe on ah 6a°37A&O| 100 ee 
Key Tel ist g 58’350p'08 J&J, 84 84% |Metropolitan West Bic e Fa 721% ‘34 mtre 5a 1929 ~A&O| 100 ones 
Oe Oe ee a7 a tal 100 “ fan Jad} 67 | 69 || Consol & refg 5s 1933...J&J| 100 seen 
ee be iat $997 29) 10 i7”“Il mexican at tet M g 035. J&J\r 53 INew Milford Pow lst 5°32.F&A| 102 | 104 
Purch mone 1907 7._.A&O0| 115%) 117 ||\Mexican ElListMg a geil, °° + ne o 4 sad danke — 
a ny a : | Bin oie ap 1 ” pe EA ay J& J) 91 94 f “at bette Ser A 1952__A&0 87 87% 
ngs Co Elev n ‘ ‘ a 83 836 
f anit .----|\Mich Elec Ry 58 1948_-.--.- I&JI 20 30 Gen M 4s 1935 ______- J 8 
Kings Go Lig ist wel be BA. “SS 87% 88} | Jack Cons Trac 5s 1934_M4&N\f 43 45 ay 4 1949 SerA ---960 n91 o<ce 
i a4 ities 66°87" 7 fe) S078) 55--| Manan ae See ee gl orn! 100 ner tee Soe 
pO lh 4 OF liaeheniear cathe tos be 104 M&S 974 98 4 || c 1 & Cl ib ist 63'46.M&N| 107%) 113 
lst 78 1937 Series B_____ A&O 94 97 Michigan Light lst 5s 1946_ ae 4) 4) Cone <a . oo in ta 93°°| 931 
Kinloch Lg Dist Tel 5e’'29_J4&3| 9934; 100 |\Michigan Nor Pow Ist 5s’41J&J|  --- - sama 9 ors R—-Geng esa Jed O5K| oF 
Pesce has tk tat Seeria “Fen "80 83 xe? ——y I set soe uA | NO&C feel enn 5s Feb’33J4&J 96 {| 97% 
Kooxv Gas ist §6'33.0p'13-A&O| 80 rH fdclle Weet 0 4 ni 95 AkO 100 | 100% Edison El lst 681929. J&J| 99°) .-.- 
Mitel & ext be 1040 opt Ja MB% gold notes 1985-.--MA&S| 105%) 105/5| NOPow-HouseCose413es) 0S) _-- 
Ref & ext 5s 1946 0 t...J&D 8s 90 | 3 gold notes 1935_-.-- eS 08 | is A D Pow lon soCo Se 41.J&d| 08 | a°° 
Knoxville Trac 58 1938_.A&O} 97%) ----|| gold notes 1940_.-- = | = | se nar ask Jat g o's. 2a. 
Lackawanna & Wyo Val R T— old notes 1941____-_-- B hile Co Pr ~ inne p Ry, jas 8116! _ 
Coll trust 5s 1951_______ F&A 94 == 5 Mil va e Etna & 8 ry. ofree ie - 8 Aes ic ike oe - 
Laclede G L ref 5s 1934___A&0O OB 54 98%) Milwaukee Coke & Gas a 102%! 104 — yy pit y 3 04 97 
ist M col tr 5%s' 53 Ber C F&A 95)4|' Ist Maf 74s 1933_-_--- -FaA| 10044) 101 7 gz 4 RG ob wort 
Lake Roland Elev—See Un Rys gi& Elec Milw El Ry & Lt 58 1926. brs, 9550 95%'N — oe Ma | bun —_—P 
Hake Gh ice ist cone Se38 263) cic] a" || Bate teroe eb] 977| 98 iN Ge horace eicstoetauo| 113%| 113% 
Gen old 6s Feb 11933--F&A| 544) 56 || Gen & ref g 5s 1951 opt 851 86 |In wae er p45 hg rt | | 
Clev g 58’27 op’17_J&J| 77 ----|| Ist & ref 5s 1961 Ser B- more 0 | owls | Gn, | on a5 “Te 100% 101 
Bend Frem & So 58 1936_J&J|  ----| ----|| lst & ref 6s 1953 oe C- & is g mar ee ci “ean| 855| 86 
Tol Frem & No 64s'25_J&J| _----| ----|| Milw ee Heat & gg “7 995% | Sut pon cal _* tS Set 
Lake St Eley RR—See Chic & 0 8kPkE! ec Ry ist g 58 gu 1929 op mde 98% saiz] RON ~ g Sse5 ies 6% 3! 13032 
Laurentian Power 68 1936_J&J] r 97% . Milwaukee G L Ist 4s 007. 5 YB pontrel | » +4 og ise? Zoe ++ td g 
Laurentide Pow 5s 1946___J&Jir 98 al 98 54 Milwaukee Northern aww 94 aoe - 4 “0. 3 3 yoo ot ges 
Lehigh FP PowSec 6%notes’27F&A| 101% 10114) __ Ist 5e Apr 1931_._-___- 4 ---- sor, Gmener | so me oe. sis 96121 97i0 
Lehi hv our re a o.can * sh ane 50 1088 penetesnptn eM M&N Con 5s 1945. — Sk 91 ax 92 , 
en Vauey iransit— te | gg Nee O8e £999--- =~ ~~ oan ete oa lz ~ 7a lé , 
lst M g 5s Dec 19350pt_M&8} 95 96 Minneap G L 53 Feb °30._M&S) on” set’ 3 NY &Westch Ltg 43 2004. yes 4s, a4 
lst M g 4s Dec 19350pt_M&8|; 84%) 86 6% gold notes Feb 1930 | ‘60 101 - ~~ . Fe sa) Ss 4 os i 
Cons g 48 1935_________ J&D) 8034) =o: Mian Gen El Ist 5s 4 7a) wont hiram } or , ace = 1030. MEN, 907] 9012 
Ref & t4 g 58 1960___.J&D 8074) 82 | Minneap St Rys—See ac ty p - sean ar } Li $ i | % 
Leh Val L & P 5s 1943__A&O) = Minnesota Power & Light Co— 101%! 102%"; un ae Pe Sorp— sasls 80% 
jezington Ave & Pav Fer—Bee IN y R ys First & ref 6s 1950_ ----M&N % 2) “ iat mates | : 8 ea ac | ahaa 
ton ( Ky) Ry—See my r& Term) 2 Mississippi Power & Light - o4 o6 iN? > ay X ] a ee 
Temngton () El 5s 1941 94 95 pat & Be 260 1943 Ser A J&D, 97% os || jet one P > SR ge! send shee 
Lindell Ry—See United Rys (St Lo uls) * er rg Riv Pow 53 '51_J&J| onail a In gon of g 4s Now 1920. M&M ----| ---- 
Little Rock G & F 6s 1937. aN 93% 96% S f gold deb 7s 1935___.M&N ”% | —— . ec tig: 4, a 99%| 100 
Little Rock Ry & El 5s '33- A&O| 9634 wary ¢ ti roa Power— - ete g ie ug tee- 230 + 4 . 
Ref & ext g 63 1938_____ A&O| 9835 _ 9914) Ist M 68 1947_________ & wl Queens ae 2 a sree, “s 
Lockport & Olcott Ry—See int) ‘Trac (B uffalo) |. Missouri dison El 58°27__F&A oeee \N & eens ” y Bay ie + 95 ae 
er er OS 19eh ne 088M! 1027) 108 (Mista ref OigaserB 1043 3.4 BD) 97 | 100 |New Yor nallways 
mE, & Clev RR—See Lake Sh'Elec Ry Mobie Elec 5s '46 op ’10_M&N + ont Ist R Bs ref is 3 on" 16_ fas " $074 3 
Los Angeles Gas & Elec Co Mobile Gas imp & ref 7s'51J&D 75 4% 44 Guar pag be ne eer y 354 r 
ist & ref g 53 1939 0pt__M&S| 98 99 ||Mob Lt & RR ee °37_J&D Ht 70 Aq ines 4. an ee 54 4 3% a 
Gen & ref g 78 1926 SerA.M&S| 103 $ 103 % ee Jf } UCC M&S Co ankers Trust ctfs o “pos 470,51 
Gen & ref g 78'31B&C_J&D| 104%) 104%||Monongahela St Ry—See Phila | mewn ELA nb 8 &b| 70°| 70% 
Gen & ref 6s 1942 Ser D M&S 10044 101 ay Ty Valley Traction— - - Bway&7th Av Cons 5s’ 3 zs 
Gen & ref 5448 1943_..M&S|} 95 v6 ||__ ist M g 58 1942 opt 1922. J&D 5 Ctf dep stpd Dec ’23 nt. - | ox! 703g 
Gen & ref 5448'47SerEJ&D| ---- 96)4) Monongahela-West Pa P 8 Co— on ate Bway Surf KR Ist Se 34 Jed , 

Gen & ref 6s 1942 SerG M&S} 100% 101 ist lien & ref 66 1928___F&A % 4, CenCrosstown Ist 6s 33. Men! S| 37° 
Los Ang G & E 5s 1934__J&J| 100 ani re & Barre L & P yo 98 os | or ote Ay ist ‘68 sere, as] os 
vty agg ew Ra El “ed Mont 3 "9 — LexA ‘&P Fy ist 53 '93 M&SJ/ 38%) 40% 

Los Angeles & Pasadena—See |PacElec Ry | Montana ‘ower— os ee l xAV y 4 i+w % : 
Los Angeles Ry Co | | Ist & refaf 58’ 43 0p '18_J&J 4 % Becond Ay con Seg" 48 u eA ---- ; 
ist & ref sfg5s1940___.J&D 83% 8444 Montreal Lt, Ht & Power Co— es e7 Trust Co cert no — re Oy 377 38% 
aap Se Ry 53 1938_..__A&O| 94 95 ist&coll tr'g 4448'32 op’12J&J % : ¥4) Receiver’scert cates oie) 26 
Los Angeles Sub Gas Corp— Gold 5s 1933 opt1913_._.A&0O| 97 a Sout perry ist = % aah i aie 
Ist ten coll trust kL 1938.M&S8| 10044 102}4||Montreal Tramways— ons 04% ard Ave—4 ee un |, it 
Louisville Gas & Elec Co— | : lst & ref g 5s 1941 opt___J&J Praae PR ai 34t Bt oust is fe a Bul oe 
ist & ref 5s io52 Ser A.M&N| 91% 91%4|\Morningside Elec St Ry—See aod Rrest | 7 3... 4 
Louisville Home Telep | |Moun Home Telep Co— P or NY L i #1901 - oe 99%| 100 
gcmlr Lis ev th enmiist Rao) *se'"| *°" _lincoumtatn tress Rones Us : iat ret 68 or A-MAN 
Louisv ~ bok M 5s “'3 __J&d| 94 95 || ist & ref 581938__._____ J&J| 86 89% NYtateGeE Corp 848 62A&0| 95 96 
2d mtge 44s 1940______ M&S 75 _...||Mt Wash St Ry—See Phila Co SE is a eesic Maa panei J&JI onan soue 
Gen M 5s 1950...._.... &A ok eee tA 12_J&J sooe ---- ~ or 4 1e0°62 ts M&N 87 67% 
Laverne co PaG @ lose - 4 een Mat bo 21998 opt 1035. 5. Ta 25 35 ist om etre M&N 90 9214 
uzerne a) Gas ec— --J&J; 25 | 35 || Istcon 64s 1962.____- } 
——. ap ¢5e 4800" 13_A&0| 97% 98 || Muncie i Un Cit Co—See| Un Tr jof Ind as ‘ Ley yh camipegg hf fr a7 a, 
ist & ref 6s 1954_______ 9944, 100 |\Munictpal Gas (Al sae Wie 108 Rak A pases @x ex. 4 10834| 108 
Deb 7s 1944 yt aR Me eRe 9874) 98% lst M 54s 1952 Ser A--A&O 105 b r pay 2 49. ----°- fee 108 13 ot 
Laem Bont RR ~y ees ern|M S at Ry m1 448 gs 104206" 12 A&O n¥ Westch & Bos Ry—See Steam RR 
Ry & fist | 5s’ Py mys) ase 36 Munic 4 ice 58 ----M&8 88% 92 Niagara Falls Pow 5s 1932_J&J 99% 100% 
Madison 0 (Ills) Lt & Power— Sh Muskegon Tr & 3 tst 1931M&8; 81 83 Ref & gen 6s Jan 1932..A&O|} 104 | 104) 
Merete | OM) Nini enue] ~-~| -~—-Leleactasion poepen 100) 108 
1st Vy foaoe beac A&O 98 100 Cons g 58 1953 opt 1908_J&J 92 92% ist sf 58’ 54tax-exem._.M&N| 10244 103% 
| ee co Agee eienne Nashville St ty 89 1028. 383| $x) 100 Ret ef05 1088 Series A77#RA| 1047| 1023 
936... M&N| 75 77 || McGavock Vernon— Cony 6% notes 1926.--J&D| 101%} 103 
ist gb PE ea Summer $ aie Mee ae. J&J| 100 102 || Norf & Ati Term—See Va Ry&P 
Pow inida 35gu op- F&A 98% — 
Manhatfaa El con 48 g’90_A&O! 64 64% series Go ouly 1937__J&J} 101 104 
ite cit mend J&D| 53%) 54 |\Nashville Gas & Heating Co— 
Biec Co 78 1942__.M&N yea 98% | 1st M gold 581937_...M&N| 96 aie 


























bBasis. This price includes accrued interest. 


k Uast sale. n» Nontinal. 


r Canadian price. 


s Sale price. 


























































































































Dec., 1924.] 
a PUB 
NOTICE.—ali pong prices are “and BLIC | UTILITY BONDS 39 
ere marked ‘ f”’ 
Bonds | Bia ed ‘f” and income and defaulted bonds. 
z | ta. Ask. | B ' 
Norf & Ports Tr—See V enee. Bid. | Ask. | 
™ , : a 

Ned Ry & Lt ist 5s 1oao on 921%| 93 Peekskill Lt & RR 5s’30..A&O0} 90 Bonds. | Bid. Ask. 

N orfolk St ist g 581944. J&J| 96 | 9 Peninsular Telephone Co— ----||Portland Ry Lt & Power— 
orth American Edison Co— . First Mtge 6s 1943 J&3| 102 || Ist & ref sf 5s 1942 op._F& | 5 
Sfg6s Mar15’52SerA.M&S15| 9634) 97 Cony deb 614s '34 Ser A A&O 102 103% | 1st & ref 6s 1947 Ser B_. Man + ears 

North'Garclina Elec Power 101 *| 10136] tat & ref 81950." Power Col “--"l| Boeuta Ry ret 88°30 KOMEN, 10454] 104) 

meee 8 1950_______ P ortl’ ref 53°30 op. M&N 25 

Ist sf g 5s Oct "4 “Py lst & ref 6s A&O| 994 RO, y 9° N| 92% 93 
North Carolina Pub. se Roe 87 ..--||/Penn Public eva i68377FeA 1024) 103% Port on Elec tet 6 at] Se iD 

ist & ref 5s 1934 0pt_...A&O} 8814 Ist & ref 63 1929 ~_J&D 19742 964 |Portland (Me) Water 4: Pea 08 yp 

ist & ref 6440 1014.-.F4A| 96 °| 100 || tet & ref ae it ae Ger Bo yk] 1047*| 10224)/Porto Rico Rys Zoe cone 

Salisb & Spencer 5s'45__.M&N 78% lst & ref 6s 1947SerC _M&N] 101% --..|| Ist g 5s Nov 1 1936 0p. M&N 5 
Nort , 7 Public Service ou A ‘debs 1954 Ser D__J&D sh ted P sony sre ies 1962 : M&N r oa —_ 

e : +o re) poze “<<< 

(Hoboken, N J) 5s tote V4, 96 VE. |e" Potomns Bl Poo bal -J&D 94 96 
North Jer St Ry—See Pub Serv | C ----|| Ist M 5s 1946 Ser A A&O Cons M g 5s 1936 op-de 0) os 99 
North Shore Electric Co— —_ lst M 6s 1946-_ ~-""MEN 94 95 Deb gold 6s Sos ee --385] oe) 9 

Ist & ref g 5s'400p'20._A&0O) 97 Pennsylvania Elec Gorp— 403 ..--|| Gen lien & ref 63 1953__- 4e3| 103 0414 
North Shore Gas Co of Illinois— - Deb g 64s 1954 A&O Refunding 7s 1941 ---A&Q) 103 104 44 

1st gold 5s 1937 opt F&A Pennsylvania Lig 58 1940 J&J . 96 ||Power Secur col tr 6s '49 ee a a5°° 

No Texas Gas 68 1925-32_.-AcO| 95 | ___- Penasylvania-Ohio Pow & Lt— 97\%4| 98%4||_ Incomes June 1949 0. - en a = 

North Calif Pow 5s 1932_.J&D| 99%) __-- Ist & ref 5448 '54SerA..J&J) 95 || Prov. Secur.—see Steam RR’s. re bine 
Ré&conssf5s'48op'15J&D) 93% 99 Deb g 63 1939__- --J&4) 9374, 9614)|Public Service Co of Colorado— 

wenn iesLe eter ceuae| $33) Soi] Pouca eaiaay) '3t | 12 lvplileeone cers to] 95 | 100 

oe . = “ c > or fl 

Northern N Y Uttiities; Ines | 08%! 99 }4||Pennsylvania a2, & Light de 98 Ist & ref g 58 1950.09"? ve 
Ist M & ref 58 1963... J&J) 9414 9 ist & ref 7s Ser A 1951 .F&A| 106 whitebait) "lo 
oe ea net ietsk Gen i08'| 110° 1 kent Same! *osx| O0'Si > tet M Gs Series B 1040 “Me 
ist lien & ref 68 1947 B-M&N 101 110 tot Bod Ge 100k Ge Gas 108] issKkie ee Corp of N J &S, 96%4) 9744 
et NE fof Se10a3 CMAN 100 | 102 |lPonn Wat Pomot ie (C-M&S 103, | 10334, Trust corte 6% pe t_-M&N 
ist 1 & ref 544s Ser D 49 J&D 102 ||Penn Wat & Pow sf 53'40. -J&J on i] 101}4|\| Geng 5s Oct ? {950 0 > Ak bof: 99°4 
Watertown L& P531959.J&S 96 97%4|| Ist ref 5148 1953 ser AAkO 99% 100 Certificates of deposit. _ = 1044 

Northern Ohio Trac & Light — | 98 ||/Pensacota El Co ist 58'31_F&A "7 34) 100)4|| Sec 7e iv41 pos “546| 10732 98 
1st consol gold 5s 1933-..J&J| 93% People’s G L & Coke, Chicago— a 82 | Secured 63 1944._......F&A 10aia! = Gale 
1st consol gold 4s 1933...J&J| 81, 83 ist cons g 63 1943 _. tO 107%! || Camden Sub ist 53 1946_J&J, ne 6 
Ast lien & ref 5s 1950 F&A; 77 | 79 ahyee ae 53 1947_M&S 94% 108 ‘ Cons Trac ist Bs 1933 34D 70 13 

PE Pe ee ae | lst é 3/7 : z Plainf cae 

Gen & ref 63 1947 Ser Avuas + 109 Consum Gas Ist g 5830. jo +45 100 Ist g 5s Deel 1950 RY 
North Ont L& P 6s Apr’3i.J&J| 95% 92%4|| Ind NatG&Og 5s'36gu-M&N| 90 9914|| Elaabeth & Trent 53'62 A&O| 76 737 
Northern States Power Co— “79 96 Mutual Fuel Gas 53°47. M&N + oil 90%|| J C Hob & Pat 4s 1949. M&N! He Hh 

lst & ref 53 1941_____-. A&O| 93% . People’s Trac—See Phila RT 96% 98 Newark Pass con 58 '30__J&J| HH 4 

lst & ref 63 1941 Ser B__A&O 10434 ola ¥% Peoria Bloom & Champ Trac— | Newark Term Ry 5s 55. J&D| 93 §3 

Conv 6%s 1933__.___- MEN, 10344 104 | ist gold guar 53 1936...M&N_ 88 N Hud Co Ry cons 5828 J&J. 934 93% 

$4 % gold notes 1933..M&N, 100) 1 ze Pease Ry 58 1926._....._F&A' 99 sane 2d 8s ext at 6%to'26M&N 1 werbien 

614% gold notes 1933--M&N| 100 | 10034! 88 1925 guar-——_--- --- aH 10077 ae Se Ry ee oss MEN 70 — 
Nor States Pow of Wis—See Wis -Mi L 102 ||/Peorla W W co pr 1 53°48_M&N 0.1 O47” Or & Pass Val 1st 53 °38_J&D. H 72 
Northern Texas Electric Co— | m 2eF ist con 45 1948 -_ “M&N 60 +3 Paterson Ry—Conésg’31J&D. 80 ox dagae 

Coll trsf gz 5s 1940 opt_.J&J} 83} “ ist con 58 1948_______ MEN 75 63 2d 6s '14 ext 5% to *44A&O tH eone 
Northern Texas Traction Co— 4 85 Deb 4s 1950__..--__-- M&N 40 80 Riverside Trac 58 1960. J&D 70 Ta 

Ist g 58 1933 opt 1913._.J&J| 9514 _||etersburg Gas 53 1931---A&O, 90 ” So Jersey Gas El & Trac— 2 ” 
Nor Wetsch Ltg 53 1955...d&D 5% 9614 |Philadelphia Company— oe, ---- Guar g 5s Mch 1 1953 mes 514 | 
nearer Se Telephone— 4 <4 Hes colt Srast g 53 1049..M&S 101 | em tr Elec Pow Co— _| 954; ---- 

2 t 2 ’ an oe ’ 

wast, M78 1041 Series A--F&A| 10814 10814, See See sen a a ee gorvice Bloc & Gas Com | 103%) 103% 
Ist gold 66 1935____- M&N J 19e ane aS Aa dec APRA! 103°: 105%'| Let E Tee bise tOKe A& 

Northwestern Elevated (Chic) — wre? ----|}| Conv deb 54s 1938 M&S 94% 103 % Ist & ref 5448 1964_--__- A&O 9774, 97% 
Ist mtge 5s 1941 o0pt__._.M&S| 79 s,|| Alles Belle & Per 5s ee Y~ at ee oe Cocca, Tere Tre 
Union El (Loop) 58 2°43. A&0 | 79%4| Ardmore Street 53 1958-AkO 51 75 ist & ref 6s 1929 &J 

Saltese Gas Latiniaa 77 qesmore Dianes Se eat Fk 56 ||Puget Sound Power Co— _—i| 99 100 
Cons g 58 Dec 1 1928._.Q-M Gitizens’ Trac 1st 58°27.A&0 : 80 ist g gu 58 1933 opt J&D, 99 
Cicero Gas gen&ref 53’32_J&J pet ----|| Duquesne Light 6s 1949 J&J 105% 87 ||/Puget Sound Power ¢ Light— | 100% 

Northw Teleg—See West Un Telleg __ -+c- 1st & coll tr 54s "49 B_J&S 10344 105% Ist & ref 544s 1949 J&D 97 

Norwich (Ct)Gas & E g 5s’27J&J So. osic|| Duquesne Trac ist 5s ‘30. J&d 73 104 || Puget Sound Electric Ry— | % 

Nova Scotia Tr & Pow 5s 1946 821% + “4 Fed St & P V 53 May 1'42.J&J 74 79 13t consol g 5332 op_F&A' 84 

ee as eel ae, ol kc J&D 65 76 Tacoma Ry&P 53'29-A&O 95 67° 

ern “19s 50 1088. ---ce-aei io: | 1082 | eae ois M&N 65 75 |\Quebec Power Co— eee et wd 

Ohio Pow Ist 7s 1951 Ser A_J&J| 106% 107! | Monong St Ry 53g 1928_J&D 75 70 || Ist ms f 63 1953 SerA A&O 99 
ee Tel fe 1050 Ber Bwtas| 90% BOs Wik&EPit Ist g5s'29M&S 70 80 ||Quebec Ry L H & Pow— 100 
lst & ref 63 1953_____._M&S| 101 | 102" Morn’side ElSt Ry §s-33_-AkO 76 75 || Cons g 5s 1939 opt.-...J&Dr 
Deb g 63 2024--..---.- J&D| 90 02" Mount Washington 8t Ry— | ~ _.--||Queens Bor Gas & El 58’52.J&3 96 | ___- 

Ohio Public service Co— — ae ist & coll trgu531933.Ak0 80 Ref 63 1953....---.- M&S 102 02%; 
lst M & ref 7443'46SerAA&O!| 110 110% Pitts Alleg & M gen 5s’30Ak0O 75 -...|'Quiney (Ill) Gas Elec & Heat— 10234 
Ist & ref 78 '47 Ser B__F&A! 107 4 3 Pitts & Bir Tr 5s g 1929 M&N 75 80 lst consg 5319350p’10-_M&S_ = 83 ‘ 

Ohio River Edison Co— f 7 | 107% BK&A Trac 63 1931. M&S 77 80 | Quincy 6 & E 5s 1929 M&S 92 1 
lst maf 6s 1948____ J&as| 101% 102% Brownsv Ave 5s 1926 FAA ae 82 | Quincy (Ill) Ry 5s 1932 _F&A 89 95 

Ohio Service ist 6s 1937__M&N 1 des 02 +4) W Liberty 1st g 5s '30_J&J} 70 80 ||Ractne (Wis) Water 5s °3 1.M&N 92 90% 

Ohio State Telephone— e dt 103 || Pitts & Charierot 5s "39 MAN 65 ‘9 | Railway & Light Sec 5s var | 93 06 
Cons & ref s f 4s-5s 1944_J&J 981% 7 | Pittsb Rys 5s 1953 Py A&O 65 | 70 || Rap Tr St Ry—See Pub Ser Cor. eeee 

Ohio Water 6s June 1933_-. | 9714 99 Pitts Trac Ist 5s 1927._A&O 83 | 70 ||Reading Trac 68 1933 J&J 99 

Oklahoma Gas & Electric— _ a 7% 100 SoTracist&coll tr g 53’50 ALO] 50 | 90 || Read&Wom—list 53 g°253&ks 9 101 
Ist Mg 53'29 0p aft'14.AcO} 93 | bd Ave Tr ist 531034.-.J&D| 60 | 65 Red Wing d L&P—-SeeWis-MinnL& P| 
Ist & ref 74s 1941.....F&A| 105 | cee} Gold 5s July 1933 ene 70 | 65 ||Rhinelander Light & Pow Co-— ‘ 

7% notes 1926_______- FAA 100% ass United Trac 5s 1997 ctfs_J&J 50 | 75 || 1st g 63 1936_..... J&I 981 

+ Bae Py ie F&A| 10014 10134] West End Trac con Seas 3431 75 | 80 || Rhode Isld Sub 4s *50_.._- S&S Mi ese 
Oklahoma Genera! Power Co— : 98 ||Phila Elect lst 5s 1966 A&o| 1 5 | (80 ||Richmond (8 I) Lt & RR— eat saabaie 

Ist M 63 1952 Series A__A&O| 96 st Mas 1060... 222A&O| 82 | 1014) 1st coll tr g 49 1952-----J&J 75 7 
Oklahoma Ry lsté&ref 59°41.3&J 55 60” lst | & ref 6s 1941_ a J&D 106 Wa a2es Rio de Janeiro Tram L & P— | 7 
Omaha & Council BluffsStRy—| ° | Ist & ref 5143 1947-_-_- SEB) tocke lonstll eek ee teenie &J 85% g 

lst consol g 53 1928--- &J 791% ' Ist | & ref 54s 1953....M&N! 1 4% 10434 | Riverside Trac—See ry yo 9% 86% 
Omaha & Coun Bluffs Ry & Br 7914 81%||Phila & Garretsford St Ry— 0442 10434|Roanoke G L 53 1927 A&O Po9% 

Ist cons ¢ 53 Jan 11928..J&J| 88 ist Se 1955._... real 83 || Roanoke Ry & El 5s 1953_F&A 92°" 100 
Ontario Pow 58’43 0p to’13F&A| 99 551z\|F buladolphia Rapid Transit— 85 ||Roanoke Tr & Lt 58 1958-F&A 85 87°~ 
Se Eee er ee tae 5032 eet eae eee oatet F&al 86 Roanoke W W ist 68 1936.J&J 94 87 

lst gug 58’450pbef'16.M&N| 98% S t guar 53 '62 opt '17__M&S 86% 88 Gen g 68 1934....--.--M&S 84% + 
Orange & Passaic Val Ry—See P ub Serv|Corp. Eq tr 5348 '25-'33 (s-a) F&A 100 88/4 | Rochester Gas & Elec Corp” . * 
Oregon Elec Ry 58'33 opt. M&N| 63 orp. Darby Media & Ches St R | ..--|| Gen m 7s 1946 Ser B_..M&S_ 109 1 
Ottawa Elec ist g581933_-J&D|  _. sa Ist 44s '36 opt '16 gu J&3| 82 Gen m 5s 1948 Ser C_M&S_ 101 +4 
Pacific Elec Ry g 53 1942_-J&J. 88i¢| 885e ist g gu 4s 1955....M&N| 85% ,.|| Tax exempt --.----—- -- 4 

Los Angeles Pacific Co— 4} 88%] Union Traction— 54| 8614|| Roch Ry cons 58g 1930-A&O) 954) 9714 

lst ref g 4s 1950 opt’ 15_J&J 77 | Elec & Peo 4s tr ctfs’45A4£0 62 1 ,| 2d 58 Sa T&D 87 30” 
Oe RReono31_A&O| 93%| 9414 People’s Traction Co— 6214'|Rochester & Syracuse RK— 
LA Pa RR Cal 53 '43.M&S 8332 os Al PP Rytrctfs4s'43 F&A) 67 : ist M conv 58 1957_..._.M&N| 59 62 

Los Ang & Pas 5s g 1928_J&J 95% 98% W Phil Pass 2d 5s'26_M&N 99 0 Roch Telep gen 53 1933- -A&O 97 100 

eee Mt Ls '50 J&D| 8534) SOs tet Mw ret g be'OO Op 18 Kl ----||_ 1st & ref 63 1946. .--.--A&O| 104 | 105 
Pacific Gas & El ref 53 '42__J&J 9324! 44s) lst M & refg 53’600p'15_F&A| 96 : Rockford (Ill) Electric Co— 

Nan ae ee eto Gar An 3&0| 10854| 109°] torconscl Ge 1943. _J&D} 100 Ot ist & ref sf 53'390p'14-M&S| 9874) 99 

ist & rot 7s 1940 Ger A. -J&D| 10814) 108, lst consol 6s 1948. -, J&B, 10016 101 ||Rome (Ga) Ry & 1.58 46 ALO! 73 | 7 

1st-& ref 544s 1952 Ser C_J&D 9734 103% Phila & W Ches Tr 49°64. Jd&J 75 2; 101 Rome (N Y) Gas, Elec Lt & P— . 
Pacific Gas & Elec (Arizona)— 4| 98) \Phila & West Ry 5s 1960__J&J 91 gn°* Oe a aes J&D! 95 9 

lst M 6s Jan 1931 J&J | \Pine Bluff Co 58 1942_.._-J&J| 9 s 1st ref 53 1946....-.-- 94% 7 
pele D 8 Fen 1008-----fO3] ----| ---- yy  ~ lpheicpeataniants a3 1 93 ||\Rumford Falls Pow 431945A&0| 85 96% 
Pacific Light & Power Corp— ----| ----||Pitts All & Man—SeePhiia Co 100 101 Gen M 4s Dec 1929..J&D) 93 so 

ist & ref sf g 53 1951 op. M&S | Pitts & Birm Tr—See Phila Co Rutland Ry L&P 1st5s'46- M&S ” 

Pac L & P Co ist §8'°42..J&d| _..-| _.-- Pitts & Charleroi—See Phila Co Sacramento Elec Gas & Ry— coco] cece 

Guaranteed______- hs ----|  ----| P McK&Con—See W Penn Rys Cons 58 Nov 1 1027. -M&N 100% 

Pacific Pow & L ist §s°30-F&A| 987% 99 \Pitts Trac—See Phila Co— Sacramento Gas 6s '25-40-A&O pete 
Ist lien & gen M 8s 1930_F&A| 10434 99 |Pittsb R Phila Co St Charles St RR—See N OrRy|& L | 

Pacific Teleph & Telegraph-— %, 106 |Pontiac Light ist 5s 1927-343) 98 | 100 St Clair County (Ill) Ges & Br 

<a hy | e) El 5a’ ; ns guar $3 1959- _- 

Hef M Ss 1982 Ser A.-MEN| 9354 93 4 Portland (Ore) El fae | | OO eee sa ist 58 1937 S&S oe) 
pent M Se 1953 Sor A--EBEN] (936, 9376, ist L & rel Ge 1047 Ser B MAN ‘StJoseph Ry, Lt, Heat & Pow—| | 
Pasadena & Mt Lowe—See Pac |Elec R .---| Portland (Ore) Gas & Coke— | — | ist g 5s Nov 11937....M&N| 84% 86 
Paterson Ry—See Pub Ser Cor ’ ist & ref g 58'40 opt '20.J&J| 94 St Louls RR—See Un Rys(St L) “ 
Paterson & Passaic Gas & Eler ist gen 78 1940____...._J&J| 104% 108 St Louis Springf & Peorla RR— 

Consol gold 53 1949....M&S| 9734 983 Portland Gas ist 581951 F&A' 98 | . ist & re g g 53'390p.J&D) 84 85 
Pawtucket Gas 4s 1932...M&N| 9234 + wripyo ty AY 1951 J&J| 62 66 | st'L x’ Sub Ree See Ut Rs JeRIL) 

nm 5s 1945__ | ge - n Rys — 
! scan 33 | [tLe aman ert) |” 
® Basis. This : eee 
f sae taaeinamamonaane ot OEY A Se mae ee . Ist m 64s 1953_.-...- F&A'r 106% 106% 
; . » Canadian price. Sale price. 




















































































































40 PUBLIC UTILITY BONDS [Vor. 119. 
NOTICE.—AIll bond prices are ‘and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds Bid. | Ask. Bonds. Bid. | Ask. 

St Paul City Ry—See Twin City|R T Springfield (O) Lt, Ht & Pow— United Elec Rys (Providence)— 

St Paul Gas Light— ee ytra ty 929 0 steele F&A! 99%) 100%/| Priorlien M 4sJan1946SerB; 64 68 
Gen gold 5s 944 oe ae M&S he 6, 98%)! Gen& Ot be. 1933 seetatieia ied A&O 9814 9914 Gen ref M 5s Jan 1951 Ser A- 53 56 
Gen & ref 54s 1954 ser BJ&D "| 100 Springfield & Ny E Tr— Gen ref M 4s Jan1951SerB_| 40 haem 
Gen & ref 68 1952______- J&J 101 102 ow Rat ge J&D| 84%) .---||United Electric Securities Co— 

Salisbury & Spencer—See No Car Pub S erv Springfield atts) Ry & Lt Co— Coll tr g 56 1933 to 1943_F&A) 9544 ---- 

Salmon Riv Pow gu 5s"520p F&A 9914 100%] ist sf g 5s 1926 opt____M&N 99%] 100 United Fuel Gaa 6s 1936._J&J 98 98% 

Salt Lake Term 6s 1935___J&D ae .---||Springfield(O) R ist 53°35 M&S wikia ----|| 7%s Aug 15 1931. F&Al5| -.-- ---- 

San AntonioG & E 5s'49-M&S; 94 7 rT" 1st M Be 1928-1935....M&S| --..| _.-- United G & E Corp 68'45-A&O| .---| --.-. 

San Antonio Public Service— Standard Gas & Elec of Dela— United Gas & El(SF)5s'32__J&J n 100 100% 
lst ref 68 1952 Series A__J&J 9974: 100 Conv deb 6s 1988... . WES 1 + to 103 54|| United Illum Co New Haven— 

San Antonio Water Supply— 6% g notes 1935______- 96 lst 46 Feb 1 1940_____-- F&A) 91% 93% 
Ist & refsf 5s'330p'13 F&A) 96 99 || Conv g deb 6%s 1954__- ro] 10: 344 103 %||United Light & Power Co— J 

8an Diego Consol Gas & Elec— |Staten Island Edison Corp— Deb g 6348 1974___-_-- M&N; 9446 95 
ist i 58.1939 opt 1914..M&8; -...| 994! Ref & impt 64%s'53SerAJ&J) 103 105 ||/United Lt & Rysist5e’32_.J&D; 94% 95 
ist & ref 68 1939 ser A _M&S| 100% ----||Steinway R N Y & Queens Co Ry Conv deb 68 1926 aes M&N 100% 101% 
ist & ref 58 1947 ser B-M&S,) 894; 91 |iSuburban Gas Co of Phila— ist | & cons M 68’ S3ee serAA&O| 96 | 97 
Ist & ref 6s 1947 ser C_.M&S, 100% - alates rl’520p’07_-A&O| 97 ----||United Power & Tra 

Sand Frem & So Ry—See Lake | Sh El Ry |\Superior Water Light & Power— Vel Co & Phi tr cits 43 4s” 49J&J, 40 | ---- 

San Fran Ose 44%81933_M4&N\ 95% oe al "Tet 4s May 1931_____-_- MAN! 92 .---|\\ United Rys tr ctts 4s '49_ J&J, 65 ae 
_, | | Saat eaaaensiatess ----| 96%] Ref 681929....._._..-_M&S —_.-. ----||Onited Pub Util 63 1943..-J&J| ----|  ---- 

San Joaquin Lt & Pow Corp— Syracuse Gas g 5s 1946__..J&J| 96 98 |\Unit Rys & Elec (Baltimore)— | — 
en 6 6s '50SerAop.F&A) 102% -..|\Syracuse Lake Shore & North— lst consol g 48 1949....M&S| 7044 71% 

ip-scustatscnseenes 1004 10114) | Ist M g 58 "47 opt '17_-M&N| 49 52 ist con M 6s 1949__-. _ - M&S} ----| 97 
Serles C. - | 101% 101'4|Syracuse Light’ Seg 1951_J&D} 98% 98% Incomes g 4s 19490p'29J&D) 51 2 52% 

Unif & ref 73 1951----""M&S) __-- 10614|Syrac L & coll tr 68 1954.J&3| ----| _-.- Tne funding g 58 1936..J&D! 73 740 

Unif & ref 68 1952 ser B-M&S| 99% -..||Syrac Rap Tr lstg 531946-M&8S} 84 | 85 gold notes 1927.__.-F&A; --- 98% 

Unif & ref 6s wey 1’54EM&S, 9754 9814] “24 mige g 58 1930_____- J&J| 84 | -.-- Bat Sparrows Pt & Ches— | 

San Joaquin Light & Power—| ||Tacoma & P—See Puget Sou nd Elec) Ist g gu 444s 1953___F&A 90 | ---- 

Ist 58 19450paft’l0.J&D) 98% ____ Tacoma Wat Sup Ist 58'25_J&J; _____| ..-|| Balt TracColstM5s’'29-_M&N 9814) 99% 

Santiago (Cuba) Elec L & Tr— | Tampa Electric Co— | No Balt Div Ist 5s '42- J&D| 4 he 2) ow 
ist g 68 1959 opt 1919_. J&J, 93 | mod lst M g 58 1933 sf op--J&D) 96 ---|; Cent we ay ye MAN ——— 

Sao Paulo Tram, L & P, Ltd— (Tampa Gas 58 1937 opt---M&N = --..| ---.j Ext & 58 1932___M&S 83 | 99 
Ist g 58 June 11929. J&Dr 87% ..--|Tennessee Electric Power— Lake .. » Eh Ist 53°42 M&S | oteee 

Savannah Elec & Power Co— _| Ist & ref 68 1947SerA_.J&D! 9814! 99 United Railways of Havana— 
lst & ref 7}481942SerA.A&O) 105 ....|'Tenn Pow gu 58 19620pt-M&N| 90 | 92 74s Feb 15'36_-F&A 15 110 | --- 
Phi ae ulec Co 58 g’52 3&J) 88 91 |'Tenn Water ist 58 1946..M&S)  _...)  ___- ‘unitrys (Phila) —See Unit P& T 

re (Pa.) Elec 58 1947_..._-A&O| 91 934||Terre Haute Indianap & East—' | United Rys of St Louls— 
Schenectady Railway Co— ist & refsfg5s'450pt-A&O| 71 73 6% receivers ctfs 1926.-.-AkO 101 | 101% 

ist M 5s 1946 opt i919 M&S} 55 | 60 |/Terre Haute Trac & Light— | Gen g 48 July 1 Re f 68%| 72 
Schuylk Trac— ist 581943-A&O); --..| ____|| istcon Mg 58 1944._..M&N) 8314 8414, Compt HUD & M Ter 68 13 ‘| 
Scranton Elec 5s '37 opt "12 J&J 99 | 100 || Terre Haute El 58 1929- J&d) 984) _-_-_|! ixt at 5% to 1923__.__J&J f 192 a 

8% gold bonds Jan 31 A&O| ....' ___.!"Terre Haute W W Corp— | St L& Sub Ist 58g 1921_F&A 
Scranton Ry—Ist 5s Nov’32J&J) 80 82 | ist M 63 1949 Ser A_ — se’ a.” egind Ext at 8% to 1923___--- f 104 108 

Scran Trac ist 68g'32.M4&N| 91 93 Texarkana G & E 58 1930_.J&J) 95 a a Gen g 5s Apr 1 1923 gu ALO SL 83 85 
Scran & Wilkes-Barre Tr Corp— | Tex Elec Ry deb 68 1942.__J&J| 88 90 St Louis Trans Co §s’24-A&0 f 7 214) aes 

Coll trust 68 1934_____- A&O| 92 94 || Ist & ref 58 1947_......J&J,/ 8214) 84 |/United Rys Investment Co— z 

Ist & ref 58 1951______- F&A, 75 | 77 || Tex Trac ist 5¢’370pt-.J&J, _.--| ____| 1st lien coll traf g 53'26 M&M 98 34 9 
Seattle Elec ist g 58"300p-F&A) 9914 101 |'Texas Pow & Lt Ist 58'37-J&D) 97 98 Stamped _ ..-| 98%! 98% 

Con & refg sf 5s 1929_..F&A) 100 | 101 || Debg 6s 2022 Ser A__-__- S&d ae _...|United Traction (Aibany)— | 
Beattle-Everett Traction— Texas Public Service 68°33_J&J| 98 100 || Con g 44s 2004___--_-_- J&D 43 46 

ist M g 58 1939 0p 1914-M&S} 89 | 92 | Third Avenue Ry (N Y)— _ || Albany Ry con éM 5sg°30J&J' 72 anon 

Seattle Ltg ist 58’44 op ’10.M4&S 94 | Ist refg4s19600paft’14J4&J° 55 55% Gea. saute J&D 58 ai ie 
Ref g 5s 1949 opt 1914__A&O 86 | 88 oe inc g 5s Jan 19600 see f 46% 46% Tro 4 ty So. g 1942_A&0 55 58 
Gen Mtge 7s 1929_____- J&J 99% 101 | rd Av RR ist 5s 7.3 94% 95 Unit Tr “(Pittst)) —See Phila Co.| 

Second Ave—See N Y Rys | Dry Dock E Bway Baitery United Util 1st 63°43 op 18 J&J| 80 85 

Second Ave Trac—See PhilaCo | i ist 5s gold 1932_____- 78'4| ----|U 8 Pub Serv ist 63 '27___F&A) 101 102 

Snowitigus Watch vous | “| “| aamuas ne fice, ore] 8 [UB Selephons iat te 1981 ort 9) asic! 1004 

n Wate ‘ower— 8 Ge ee eee 4 
ist oon a fe 1054. ---fa3| 101 | 107 | Exe at 8% to 1940,--Mas| 72 |... Urbana & —aoee | 
-- ‘ 4 | u Boulev g ka f Oe Beha ee ee _— _— 

1st ref 6s 1950___..._.-- &J; 104 ‘ 1054'| Union Ry Ist 58g 1942._F&A| 77 79 ||\Utah Gas & Coke Ist 58’36J&J, 8514, 89 
Sheboygan Elec—See East Wis Elec C 0 | Westchester El ist 5sg’43J&J| 65 67 |\Utah Lt & P cons § 4s '30_J&J| 92 95 
Shrevep Rys—ist 58'25-"44J&J; ____. _---l| Yonkers Ry 1st 5s 1946_A&O oo © ee J&J| 98 100 
Sierra & San Francisco Power— |'Thirty-fourth St Crosstown—SeeNY|Rys Utah Light & Traction— . 

as 58 1949 opt.-_.__- F&A; 90%) 91% |Toledo Bow! A ee & Bouthern | 1st & ref 68 1944SerA_.A&O! 84% 85 

68 1949 Ser A____- rs 84 | 87 || Yet m 68 1941__._.____- aval _..-|Utah P & L ist 58 1944.._F&A, 91 917 

2d M 5s 1949 Ser B_.__- .---| 73%! Toledo Edison Ast 78 1941_ Mas 109%} 109% | Deb 68 May 1, 2022._.M4&N/ 87 | 88 
Somerset Un & Middlesex Lig | Bei 3 ee ----|| Ist1& gen M 63 1944___F&A| ---- --<5 

Mtge g 4s Dec 11943_._.J&D) 80 .---| To: Frem & Nor St Ry—See yr eSh El Ry iUtica El P ist 5s 1950 - -I&I 99% 99 
So Bend & Mishawaka Gas— | | TolG E&H con Ist g 58°35-A&O| 9714) 9814 |Utica Gas&El refk&ext 58'57J&J 97% £975 

Cons g 58 1926 0pt 1908--J&J) ___- =; 7|\To! & Indiana ist 56s 1931_J&J| 65 | 70 ||, Geen M 7%s '25 SerA_.M&S| 99'4 100% 
So Car Gas & El 68 '42._M&S15 87% a ‘Toledo Trac. Light & vee 7 Utica & Mohawk Valley Ry— | 

Conv 68 Dec. 15 '32 _J&D 15 83 85 6% notes 1925....---- F& 100 100% Ist g 444s 1941____-.-_- M&S 70 | a 
South Cov & Cin St Ry-See Cin New & Cov Ry |Tol & West Ry Ist g 5s ’26- Tals ia Bie: Utica Belt L Ist g 5s .39 M&N 90 | cine 
South Ferry—See N Y Rys | | | Unstamped.......-- mown e ae ----||Valley Counties Pow 5s "*30M4&N peeel wean 
South Jer G E & T—See Pub Ser, Corp | Topeka Edison 5s Sept ’30_J&J 9634) .---|| Vermont Hydro-Elec panic ¥ 
Southern Bell Telep & Teleg— Topeka Ry 58 19300p 1915-J&J| 94 | -__-|| ist M 631929.__....__-/ A&O} 99 | 

ist sf g 58 1941 opt 1916_J&J| 9934 9934 Topeka Ry & L ist5s1933_F&A/ 9114) 93 Vermont Pow & Ltg 58'27_M&S/ 97 100 
Sou B’vard—See Third Ave Ry | Trenton G & El g 58 1949__M&S| 97 ----||Vicksburg L & Tr Ist 5s’32_J&J| 89 93 
Southern California Edison— Trenton St Ry con g 58 ’38_J&J| 50 a) 6 kk fl ee <> &J} 95 cite 

Gen ‘Ss Nov 1939 opt.__J&J} 100 | 102 || Trenton Pass 6s Se 4 30°31 A&O 60 neh Debenture 6s 1930_---- &S 87 : 91 

Gen & ref g 68 1944....F&A| 10234 103 Tri « City Ry & Lig virsinien | Pow Ist 5s 1942- veD 884 90 

Refund 6s 1943________ A&O, 100 | 100%| 1st & ref g 5s 1830 ‘opt___J&J 9644, 9714|Virginia Ry & Power— 

Gen & ref 53 1944____. F&A) -...| 93 ‘Tri-State Telep & Teleg— i | 1st & ref g 53 1934_____- J&J| 93% 94 
Southern Cal Gas 6s 1950. M&N 10254 af. BREE Bis cadnancean® M&N! 102 1031%4| Norf & Atl Term 5s '29 M&S 96 ee 

Ist & ref 68 1958 ser C_.J&D} 100% 100% ‘Troy City Ry—See Un Tr (Alb) | Norf & Ports Tr 58'36_.J&D| 92% cam 

ist & ref 78 1951 ser A-_M&S| -..-| ____ Troy ‘+a8 2d 68'23 ext to’33. veh 102 103 ||Wash Alexandria & Mt Vernon 

Southern Calif Telephone— > || Consol 58 1939. M& 98 100 | Ist g 5s 1955 opt__-_---- M&S 30 ouee 
ist M 58 1947_.-_-.-__..__ 95 | 96 28th & 29th Sts—See 3d Ave key | Certificates ......-....--- 28 ---- 

Southern Te Pr Co Ltd— : 23d St Ry—See N Y Rys |Washington Balt & Ann El— 

Bo Ist & ref 63 1948______- r 1015¢ ----|Twin City Rapid Trans t Co— | let 53 Mar 1941 op__M&S| 64 abe 
uthern Ah. Power Co— is st Paul Cy Ist g 63 '32.__-A&U} 101 Soni wor a) (DC) G L 5s 1960- M&N 97% a 
Ist g 68 1947 Ser A_--__. 92% 92% lst cons 63g 1934_..-A&O} 101%] M 1933 Ser A....-- A&O; 102% -“ 
uth’n Counties Gas Co of Cal | ‘ead Cable con 58 1937 “jess 95 9614 Weosh | & El g 4s 1951___J&D| 75_ 75% 
ist g 5740 5 4 1936...M&N| 94 96 | Minn St & St Paul City— | || Gen & ref 63 1933___.M&N; 98% 99 
2d mtge 6s 1924________ &D; 100 | ----| Cons guar g 53 1928.-A&O; 9514) 9614) Anacost & Pot 58 1949..A&0O) 89 oe 

Southern Illinois Lt & Power— ||\Twin City Telep 5s °25-'26_J&J| 9934! 10034} my OT mnninomades 89 — 
lst M 68 1931 opt___--_- J&J; 99 | 102 Twin States Gas & Electric— City & Sub 5s g 1948._._-F&A) 8434 7 

South N E Telep ist 58’48_J&D) 10544 106%4| Ist & ref 5s Oct 1953....A&O]} 84%) 86 | Metropolitan ist 5s1925F&A|} -...| 98% 

Southern Pow 53 1930 opt-M&S' 9814 100 | Ist & ref 444s 1926____- __A&O| 97% 99 |Washington Water Power Co— 

Southern Sierras Power— | Und -rground Elec Ry of Landon | Consol & colltr g581929_J&J} 100 | 101 
ist sf gu 68Sep’36op'18J&J; ----|  ----|) 4148 Jan 1 1933_.---.-.- J&J} 88%) --.--|| 1st ref 5s 1939 op___.--- J&J} 10044 101 

Southern Trac—See Phila Co | ] Income 6s Jan 1 1948_._.___- f 79% 884) Waterloo Ced Falls & No R 

Southern Utilities 63 1933. A&O0 9944 101 |Union Vepot—See United Rys |StLouis | Ist Msfg 5s 1940 0p ’'15-_ &J f 20 21 

Southern Wisconsin Elec Co— |Unton Elec Lt & Pow of Ills— Certificates of deposit ___-- f 20 21 
Ist g 63 1936_____..___- S&S) 97 ----|| Ist m 5348 1954 Ser A___J&J| 99%) 100 ||Watertown L & Pow—See Nor|N Y Ut ilities 

Southern Wisc Pow 58'38_A&O} 83 85 | Union E) Lt & Pow Co of St L— Westchester Elec—See 3d Av R | 

Southwestern Bell Telep— | ist g 58 Sept 1 1932_.__..M&$} 100 1004'||Westchester Lt Ist g 5s '50_J& ae 2. shew 
Ist & ref m 5s 1954 Ser A F&A} 9614' 96%'| Ref&ext5s’330paft’I8_M&N| 9934) 10014) N Y SubGas—istg5s’49M&S| __.. ‘____ 

Southwest G & E 68 1932_F&A;) 94 944) Union Eley RR—See Northwest|Elev West Chester (Pa) St Ry— 

Gen M 68 1957_. _____- &N| 89 90 Un on Ry—See Third Ave Ry lst g 5s Aug 7 1932____- F&A} 71 75 
Southwest Power Co— Union Ry Gas & Elec Co (Ill)— West End St Ry—See Boston El 

Ist M 6}4s 1944 Ser A__M&N abin ----|| Coll tr g 5s 1939 conv op_J&J meet ..-.||West Liberty St Ry—See Phila |Co 
Southwestern Power & we, \Union Trac Co. of Indiana— West Penn Co deb 68’25_J&D15} 100% oben 

i: lien 58 1943________ 86 90% ist §8’19 ext at 6% to'’22J&J 47 51 ||West Penn Power— 

gold notes 1925 Ser AF tA = ----|| Indlanap North 58 1932__J&J} 39 41 Ist M 58’460p’'21SerA M&S 96 96% 
8% ‘notes 1941 Ser B___J&J =i ree yt: Mun & Un City 5s '36__J&aJ 25 32 lst M 5s 1963 Ser E____.M&S 94 9414 

Deb g 6s 2022 Ser A____ M&S 88% 90 as Elec L ry & Power Balt— Ist M 5s 1953 Ser F_ yes 101 1013 
Southwest Utilities, Alva, Okla i cons 8 1929___.M&N 98 deal Ist M 6s 1958 Ser C____J& 1045%%| 105 

Ist M sf g 6s 1929_.___F&A| 98 100 alt Elec 5 of J48’49.J&D} 85 86 Ist M 7s 1946 Ser D_-_- mes 106%, 106% 
8 W Missouri RR 5s 1931.M&S}---- Bkaad West Penn Railways Co— 

8 W Mo El Ry ref 5s’23-_M&S}_  _- —— oo 6 Ss ton }  _ A&Ol 96 96% 
Spring Br Won nee ake 26.A&0} 99 100 Deb g 64s 1927__----_- A&O; 101%) 101% 
Spring Val Wat Ist 5s’°43_M&N| 97 97 3%' Pitts McKees & Connells RR 

ist cons 5s Jan 1’°31_.J&J|} 96 ames 
West Penn Tr ist 58 1960-J&D| 82 84 
| W Phila Pass Ry—See Phila RT 

a Purchaser also pays accrued dividend. 6 Basis. d Price per share not percent. / This price includes accrued interest. & Last sale. « Nomi 

mal, o Per cent oe Dar value. r price. «Sale price. z Ex dead. » Ex- ts. Without par value. 














































































































_ 9 : 
Dec., 1924.] PUBLIC UTILITY BONDS AND STOCKS 41 
NOTICE. —All bond prices aro “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds and Stocks | Bid. | Ask. Stocks. Par.| Bid, | Ask. Stocks. Par. Bid. | Ask. 
West Va LH & P 63'29.J&D| 92 | 96 || Appalachian Power... 100} 71 73 |\Consol Water (Utica) com...100 80 | 85 
West Va Utilities 6s 1935.J&J; 90 | 92 || 7% preferred -........-- 100} 90 92 5% preferred.........-- 80 85 
Westerly L& P581937____J&D| _- ~ooet . ae peekersed. . pe TPN 2S + el 1% preferred ___....... 100 101 103 
Western L &P ist sf 5s°25M&N Arizona Power. —_——a= 6h 19 14||Consumers’ Gas (Toronto) _.__50)r 169 169% 
Western N Y Utilities 5s°46J&D| 90 | 92 || Preferred___ cemenuaen eee 80 |\Consumérs Pow(Mich), pref.100; 91 93 
Western States Gas & Electric— Arkansas Light & Pow com_100 | 62 _..|\Continental Gas & Eleccom_100| 82 85 
Ist & ref 5s 1941 opt-...J&Dn 94 -|| Preferred _ _-_-. eee Tae 95 7% prior preferred_._.-_.- 100; 89 93 
ist & unif 6s ’47 Ser A_-M&Sin 96 963 4) |Arkansas Natural Gas -_- 10\a 5% 5% 6% mee SS BRR eel 85 90 
6% gold notes 1937_-_-_- A&O; 96 | ..-||Arkansas Val Ry. L & P pf_100) --|  «..--|/Contin Pass Ry—See Phila R T 
Western T&T coll trg 5s'32 J&J| 994; 100 ||\Associated Gas & Elec com_-(t)/¢d 60 | _..||Cumb’l’d Co (Me) P& Lt____50|d 94 96 
Western United Gas & El Co—| *| peemereé... .... ccs (no » Pee d 49% 51 ee 100 82 85 
Gen M 5s 1950_.._-.-- F&A| 89%) 91 /||Augusta-Aiken Ry & El. - 100} KG ..-||Dayton Power & Light___-_- 100} 145 150 
Gen M 6s 1950____-_--_- F&A 99 101 || Preferred___._......___- eller idl I ee 00 89 statin 
West Un Teleg coll tr 58’38_J&J| 1005 101 | Baltimore Electric pref____-- 50) d 43 | 45 | Dayton & Western, common.100 amen wake 
Fdg & RE M 4%sg’50_M&N 94 4 95 ||Bangor Ry & El common-_-100 70 | 73 OO eRe pee ae 100 doses ieahatie 
one ous i aaa F&A| 11034; 111%|| Preferred... ________- -100} 98 101 Denver & Northwestern Ry_100 4 7 
ut Un6sextat5%to’41M&N 95 ----||Baton Rouge Elec Co pref- 100} 87 | 90 ||Detroit Edison ............ 100} 109%4| 110% 
Northw’n gu g Aisi 1934_J&J 944% .---||Bell Telephone (Canada)_.-100/r 139% 1394|| Detroit United Ry___.-.-- OOjr 297 30 
Whatcom Co R yy &Lt 5s°35M&N; 88 91 Blackstone Val Gas & E____50\dz 73 75 ||Dominion Pr & Transiniasion100 Pan 
Wheeling (W Va) Elec Co— _ fe RAR Beane § reser 100jr 9644) 97% 
ist M 5s 1941 opt____- M&N| 9534) 97 ||\Bleeck St&Ful Fy—SeeNYRys | Dominion Tel (Canada) ...-50 > Ge) cae 
Wheeling Public Service Co |Boston Consol Gas, pref_....100) 107 | ---||Duluth Edison Electric _- -_-- pe cece] anne 
Cons Ist 6s Oct 1952___--- core ---||Boston Elevated RR com_.100 7434) 75 |... Oe 100 ae a whine 
W heeli sree 5s g 1931___J&J si — 4 i eRe 100 | 92 |/Duluth-Superior Trac Ga~~7100 20 24 
Wichita RR & Lt ref 58°32A&0| 84% S6 ii tet oreferred.......-<<os- 100} 110 | ii2 7 SRE ae hes: 100} 35 40 
Wilkes-Barre G&E 5s’5500tJ&)| 9744) 99 || 2d preferred_._._...---- 100} 94. | - - -|| Duquesne Light—See Phila Co— 
Wilkes-Barre & Hazleton RR— || Brazilian Tr L & P Ltd___.100|r 5354} 54 ||Eastern Conn Pr 7% Ist pf_.100| ---- TTT 
Ist coll tr g 5s 1951_._.M&N 15\f 46 48 || B’way & 7th Ave RR—See N Yi|Rys__ | Eastern Mass St Ry,com__.100} 29 29% 
Wilkinsb & E Pitts St Ry—See |Phila Clo | Brooklyn City RR_.....---- 10\d 9 4 10%)}| 1st preferred.__......._- 100} 68 70 
Williamspt Gas—ist g5s’39F&A;) ---- - |\Brooklyn Edison Co__.-.-- 100} 119 | 11934|| Preferred B stock_._._.__ 100} 60%) 61 
Wilmington & Chester Traction. || Bklyn- -Manhat Tran vt c..(t)/d 3344) 33%)| Adjustment stock ____. --100} 414]; 42 
Coll tr 63 ext 1933___._- A&O aon ° .. & RET eee (t)id 74 7414||Eastern Texas Elec Co new._..| 75 77 
Wilmington (Dei! Gas Co— Brooklyn Union Gas._._.--. t)id 75% (i: i. eee oe 100} 100 102 
lat & refaf 53 1949...M&S| 88 90 ||Buffalo General Electric___.100| 167 | 168 ||Eastern Wisconsin Elec pref_100) 95 98 
Ist & ref 63 1949_______ M&S; 974%) 9934)\Calif Elec Generating, pref_100 .---| -.--||/East Bay Wat (San Fr) com_100 ial ore 
Ist & ref 7s 1949______- M&S; 100 abide CoS ernte- Ore Power com.100 hie | eS ss Reape: 100} 91%; 92 
Wilmington (Del) Light & P Co. a 00 96% 9814||_ Preferred B_..._.....-.-.-. 100} 94 eiieu 
ye 9: Sipe &O! 88 90 | Call Ny & Pow prior Rea -.108 60 | 65 ‘East Penn Elec. Co_-_.._.--- (t)id 60% 61 
Winnipeg opty ref 58 ‘35 J& Jr 91% .---||Camden&SubRy—See P 8 Corp) | lst preferred (7%) ..-.--- (jd 96% 99 
Gen M 6s 1943_.......- M&Sir ---- o--=} | apadien General Electric.100\r -—---| .--|| 2d preferred (8%) __-_---- (t)ja@ 92 eins 
Wisconsin y Power Co— eer a pennies r 54%! 56 /||East Read’g El—See R’d’g Trac 
Ist M 58.1954 ser A__.F&A| 9414 9436! Capital Trac (Wash, DC) 100) 93 | 9314/|East St Louis & Suburban_.100| ---- shut 
Wisconsin Gas & Electric— \||\Carolina Pow Light, com.100| 247 250 ai i i a a 100 sane ened 
Ist g 53 1952 opt 1919__J&D| 97 C756) FONE. nnapenencocect 00; 99 101 ||/Edison Elec [llum (Boston)_100/y 188%) 189 
Wisconsin-Minn Light & Pow—| _||Central Ariz L, & Pow com ..109 ones] . gnosis BD esdbanotesbakenamiiie d 6%) 6 7-16 
Ist & ref 53 1944 0p’'’19_M&N/| 93 93% ee eeen- 100; 98 | 105 Fignth Aaa RR—see N Y Rys 
Gen & ref 7s 1947_______ J&J| 102 104 ||Cent Arkan Ry & L Coreg. 100} 93 |  __-./|Electrical Securities, pref _ 100 oe eee 
Red Wing G L & P 58 1926_._| 99% --.-!|Cent Crosst RR—See Kt Electrical Utilities, com. _. 100 180 wait 
Wisconsin Power Light & Heat Central Ga Power com-.-.-.. 32 a, = —— eEE eae 100} 125 penta 
ist & ref 63 1946_____.-- 87 88 | Cent Hudson Gas & Elec. .- 100 100 104 Electric Investment Corp...100) 75 once 
Ist | & d 63 1944 ser C_M&N| 9714! 99 |/Gent Ill Pub Serv, pref ___.- (t)\d 85 86 Pe cnsmdtbieoenes 100} 120 see 
Wisconsin Public Service Corp— Cent Indiana Power, pref..100| 91 | 93 |/Electric Ry Securities --_._. (f)|d 15% 1 
Ist! & re 631952SerA.A&O| 99 101 CentPkN&ERR— N Y Rys Else Storage Batt—See Ind & M/isc Cos 
lst & ref 53 1942_____- _-J&J} 94 96 |\Central Pow & Light 7% pf- 10 90 | 94 |\Elizabethtown Consol Gas-_100) 55 ones 
Wisconsin Ry Light & Power— \||\Central States Elec Corp--.-_ 100 55 | 59 ||Eliz & Tren RR—See Pub Serv; Corp 
ist & ref 53 1933____.-. F&A} 9044) 92 || Preferred. -100| 9244, 96 ||ElatraWL&RRistpfvtci00) 93 seen 
Wiscon Riv Pr ist 5s’°41-M&N} 88!) 89'4||Ches & Potom Tele of Balt pf100| 111% .---||El Paso Elec Co (Del)-_.--- (t)|d 69 71 
Wisconsin Securities Co— Chic Aur & Elg Corpvtcwi_.|jd -...| -.-..|} Pref ser!A............--. 100; 100 102 
6% notes 1929._.____. M&S} 100%) ----||Ghic City & Concom part cts (t)\d i Re 2 3 Seer 100| 100 ie 
Wisconsin Trac L H & Pow— Pref partic ctfs_.-_-- (no par)id 2 | 2\4||Empire & oy Fag Teleg..100) 63 65 
Wy M Se 1931_._.......J&J| 944%) 96'4)\Chicago City Ry.....- --.100) -.--! .--||Emptre Dist Elec, pref -_---- 100| 77 84 
i 2. SSNS ep Sager 104}4| _----||Chicago Rys y partic cife Ser 1... 9 | 15 Empire Gas & Fuel Co, pref.100; -.-. =aen 
Wisconsin Valley Elec— : Ez & eee see 3) 1_ ||Erie Lighting, pref_...(no par)|@ _-- cscs 
Ist & ref 53 1942._____- M&N| 93 4 ee %|  -%4l|Essex & Hudson Gas...--- 100] 119 | 131 
Ist mtge 53443 1942_.._.M&N| 99 SOS OF (GN 6c csc cccsebdnnewen« catia’ Yl Fairm’t Pk & Had Pass Ry—See| Phila |R T 
Worcester & Conn Eastern Ry— Che o Rapid Transit Co— Fall River Elec Light Co....198 344 36 
Ist sf g 4\%s 1943______ &J| 80 90 | ting tr ctfs for com stock - -_| 54% 5%||Fall River Gas Works_--_---- 54 56 
Worc Con St Ry 7s 1930_.M&S;} 70 ----| ron te 98 100 Federal | Light & Trac, con) 4110 111% 
lst & ref g 4%s 1080... .7SA 60 .--||Chicago Sub Gas & Electric_100| 5 asf 8 eae 82 ne 
Deb g 5s 1927________- M&N| 65 ----|| Pre ee, cee 100/35 onan Federal “Utilities. -.-..-.-.. 100 sco] pase 
Worc & Clint 7s 1030. ued 70 ----||Chris & 10th Sts RR—See N Y |Rys RPA: 100} 67 71 
Worcester Gas Light Co— i ||Cincinnati Gas & Electric... 100 82 | 83 Franklin Telegraph iguse r)..100 39 42 
Ist M 5s 1939 Ser A..-t04 105 ----||Cincinnati Gas Transp-__-_--. 100} 106 | 110 |\Galveston-Houston 0. 100 37 39 
Ist M 6s 1939___._-__--- J&J| 105 -~--||Cincinnati & Hamilton Trac.100} -..-.| -...|| Preferred..............- 72 75 
Wore & So St Ry 731928..M&S; 75 | 82 || Preferred.......-.-.---- 06 ote ...||Gas & Elec of Bergen Goanty 100 80 ewes 
Yadkin River Pow Ist 5s'41A&0| 9544) 96% |Cige New & Cov Lt & Trac.100| 76'4 77 |iGas & Electric Securities...100) 150 cae 
Yarmouth Lt & Power, Ltd— | SIGE, caceapeocaseces 100} 614% 62%4)||_ Preferred...........-..-- 100) = 65 70 
Ist M 53 1937- 1..-A&0| 81 | 84 '|Cinctanati Street Ry-.---- .-50\d 3444, 35 ||General Gas & Elec Corp_.-(t)|@ 60 62 
1st refunding 831951___M&N| 97 | 102 ||Cincbn %& Suburh Bet! Veep_.50/d 79 80 Cumulative pref Class A__(+)/4 105 108 
Yonkers Ry—see Third Ave Ry |Gines Service... _. Sacngiai aad 100} 169 17 Cumulative pref Class B--it 4 135 —— 
York Haven Water & Power— ||” Preferred. .._....- ste abi. 100} 81 31 %\| Convertible preferred._._.(t)|d 70 72 
lst 5s oo 11951_.....J&D| 97 | 98 | | 6 eee 10jd 7% 744 Old cumulative pref_.....100) 120 —— 
Cons. M 58 May 1 1957- M&N 87 88 Preferred BB_____------ 100 77% 7314) Georgia L, Pow & Rys com. + 0 28 30 
York Rys ist Mg 5s’370p J&D| 92 | 9344||Cities Service Bankers shares (t)\4 1634 1714|| Preferred____-..-.---.-- 1 78 80 
Tomes rere mn orp— Citizens Gas (Indianap) oom. 25\d 2914 31 George Ry & ElCo skip -100 115 117% 
Ist M 6s 1949_______..- A&O; 99 | 101 Preferred __...--..-... 00|z 103 105 Preferred. .........<-2-- 100| 79 83 
Youngstown & Ohio River— Citizens’ Pass Ry —See Phila RT \Georgia Ry & Power, com ..100 66 67 
lst g 53 1935 opt '15 A&O co-s ----||Citizens Traction—See Phila Co First pref cum 7%-_------ 100 96 97 
Youngs-Sharon Ry & L—See Pe|an-O PL City Pass Ry—See Reading Tr First pref cum 8%_-.-_---- 100| 106 107 
Youngs-Sharon Ry & L—See M/jah & S |Ry & L|!City Ry (Dayton, Ohio) -- 8 100| 25 35 Second pref non-cum.....100| 66 67 
Zanesv Ry L&P—See Col Neu|& Zanesville Preferred $e ge eee 100} 45 50 Gold & stock Teleg (guar) -- 100 111 114 
Cleve Elec [ilum, com _____- 100! 175 180 |iGraad Rapids Ry, pref_...-100 nae 25 
PUBLIC UTILITY STOCKS &% preferred._......... 100} 101 | 101%)\Great Western Bower, pref__100 97 ---- 
Pa p Rights} le, patie: EE BE d 2% ."\\Hackensack Water..-.-...- 25\d 22 24 
Adirondack Power & Light-_ ps 30 32 ||Cleve Painsy & Bastern RK_ 100 Pts Be ) i i=l 25\d 25 28 
¥% preferred.........-. 97 100 |\Cleveland Railway ------ --100} 88% --_"|\Harrisburg Lt & Pow, pref...50|d _-_- wece 
8% preferred__._.....-- 100 109 120 |\Colorado Power__....--.-- 100} 34%) 35 Hartford lectric Light..--1 oo 197 201 
bama Power pref.._......- ---- oneal .,, ree OO} 83 | .nnck PRGUEEIOE...ccncgcocccese 190 ==-- 
Alabama Tr, L & P,com_._.100; ---- ----||\Columbia Gas & Elec_..(nopar)id 44% 45 Hartford City Gas Lt, ocean d 38 3 
al tela all --..| __-.||Golumbia (SC) RyGas&El_100} _..-|  _.--|| Preferred_._.--..-------- 25|\d 3714) 39 
Alban y Southern RR com_.100) 23 25)4||_ Preferr -100|} _..-|  —._-||Havana Elec Lt & Power...100) 89 91 
EE CRRA Re hears 0} 34 37 Columbus (GajRié Pow com_100|) 135 ----|| Preferred.......-.-----.100} 1014} 103 
All America Cables Inc....100) 111 112 * pees ~ ene bhobebenones 100} 135 | -...||/Helena Lt & Ry com-_.--.-.-... w---|  ---- 
Allegheny Trac—See Phila Co Die -100} 98 | 100 Pai ctccdssaconen ios = ---- 
Amer Dist Teleg (N J)_...100) 96 98 Comusbus Ry Pow & L,com.100| 107 110 ||/Holyoke Street Ry__---.---- a... .aecel .2ece 
American Electric Power Co_50\¢ 62 coon | EE Miss cunbsawese : ae 88 90 |\Houghton County Elec Light.25\¢ 6 <=-- 
EN» ctnncmemneaned 100; 95 96 Preferred B_........---- 80 81 DR . .- 4 oacenmenmedl 25\d 16 18 
American & Forel tem 0d Commercial Union fale) 28 d 16 19 ||Houghton County Tr, com_100 amet owns 
Allot ctfs for pf & com 25 5 pd 114 114% ||\Commonwealth-Edison Co__100) 132 1382341 Preferred .....-c<ncc-cns 100 ---- ---- 
Allot ctfs for pf & com full pd_| 11534) 116'4)| *ommonwealth Pow Corp --(f)/d 100 101 ||Houston Gas & Fuel, pret....100 92 ‘oitieds 
Amer Gas & El com__-_-(no par)jd 11234) 114 || Common stock options_-__-__ 20 21 |}/Hudson Count dina. 118 120 
in tnatienennanen d 45 47 | hl EN 100} 82 83 ||\[llinois Pr & Light 7% pret. 190 92 94 
Amer Gas of New Jersey__..100| 125 127 ||Couney Island & Bklyn RR..100| 39 {45 ||[llinois Nor Utilities pref...100) -.-.| 85% 
Amer Light & Traction._..100| 136 137 ||Connecticut Ltg & Pr 7% pf_100| 105 107 -~ Traction, com-_...-- 100} 99 102 
EE TS 100} 94 95 ee Stee hone 115 157 8 PRIOR, .6..cbak acess 91 93 
Amer Pow & Lt com new--._-- d 49%) 50% Cognestions Pee eesoscnse 100| 169 171 tllum & Power Securities...100| 27 auie a 
Option: nal warrants 1931__ : --(4 . ™ mi { iy & Lighting "100 50 52 \Ir ay Lighting---------- 190 re = 
tio: warrants 1931____- fami asia onect cut Ry t 00} 50 5 ndiana Lighting......-- éo aned cose 
Amer Pub Serv 7% pref......100 91%} 92 Ps aocvnatindthinene 52 54 |\[ndiana Service ep, Conn ..288 70 78 
Amer Public Utflities.---- si--| $2 ||Cone 5 on EL&P (Balt)_..100| 32 32% Preferred......--.------ 70 80 
7% prior preferred _____.- 00 91 94 preferred..........- 12314} 124 Indiana. Union ‘Fraction ~ 272100 ones aaneee 
5 e pestic pret oy patel 00; 74 76 preferred = o=-7-7-7-1 00} 110 .---||[ndianapolis Gas.......--.-- 50\d 52%4 agne 
Amer Teleg & Cable guar_...100) 39 41 3 oon rC_...100; 105%) 105% Indianap & Southeast LT -100 ania 
Amer Telep & | ae 100} 12914) 129%) co Y). fee under N|Y City ||[ndianapolis Street Ry OO|jz 51 55 
Amer Wat & Elec— Cons Trae of N iw @Y)., rp. Indianap W W Sec, pref...-100} 92 07 
Do niiebn sas so aw 00| 127 128 | Indianap Water Co pref___.100 eurieel pan 
Common new. 20\d 254%) 25% Interboro R T vot tr ctfa_.100 30 31% 
lst preferred(7%)__..._-- 97\4%| 98 | Internat Ocean Teleg (guar).109| 95 100 
preferred(6%) a 99° | 100 |I \ 
also pays mi dividend. 4 Price per share, aot cent. iNew stock. A Ex-stock dividend. & Last sale. {in London 
a Nominal. r Canadiau price. «Sale price. u Ex-warrants. s Old stock. Ex-dividend. yEx-rights. t Without par value. 


























































































































42 PUBLIC UTILITY STOCKS (Vou. 119. 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid Ask. | Stocks. Par.| Bid. Ask. 
International Ry vt c_____- 100} 19 | 20 |\Northern N Y Util, Inc,com_25\¢ 55 7 | Richmond Light & RR_-_--- 100 70 alm 
Internat Telep & Teleg____.100 - “% . 4 jel eigse 100; 100 102 2 Kochester G & E 5% pref_..100| 82 85 
Jacksonville Traction ,com- - 100) .---||North Ohio Elec Corp, com_(t)|é 10 | 12 || 7% preferred___......-- 100; 104 | 106 
Preferred - .--100] 35 secel SHG. eocee .-100) 25 30 ||Roch & Syracuse RR nn. ee 
Jersey Cent Pow & Lt com__(t)\d 19 22 North Ohio Tr & L pref 6%_ 100) 64% 65 aaa 10 ---- ecce 
Preferred 100 90 . 93 ||Nor Ontario Lt & Pow com_100 5U 55 |\St Jos Ry, Lt & Pow, pref_-- 100! 60 a 
Kan City Pr & Lt lat pt ser A(t)id 97 0756 Preferred.............-- 100 73 76 | San Testun eo & ower.100| 42 43% 
Kansas City Power Secur--_-(t) r 78 ----||Northern States Power----- 100} 101 103 || Preferred A 7%-.-..------ 100} 88% ---- 
Preferred _- _- (no par)|d ..-- ----|| Preferred - .100; 96 SO 8 Pater SOt....ccecn>- 100; 99 | _---- 
Kentucky Securities Corp_..100) 74 78 |\Northern States Pow of Wiec.— —— Savannah El & Pow deb stk_-100| 100 105 
Preferred . -...100| 69 73 SE 100! 93 | -.--|Scioto Valley Trac, com-_.--100 ---- 7 
Kentucky U tilitie 23, pre as 80 90 Northern Tex Elec Co com._.100 61 | ----|| First preferred.........- 100 eve 60 
Kentucky & W Va Pow, com 25\d aane —— i ei 4a ae 100, 70 | 7 | Pueterred....<<--<------ 100 == == 30 
| EER 97 100 ||Northwest Electric__.____- 100} 30 ----||Shawinigan Water & Power_100/7 13214) 133% 
Keystone Telephone_______- 50 4 7 8 .,.. eee 100}. 96) 98 |\S‘erra Pacific Elec Cocom..100) 17 19 
referred . pa gees 26 ||Northwestern Teleg (guar)... 50/4 40 | .45 6 oe 100} 50 82 
Key System Transit pref_..__- 334%| 35 ||\Ohio Bell Telep pref __-- 100} 1074) 108 |/s merset Un & Middlesex Lt 100) 65 tne 
rior preferred__........... 82 ---||Ohio Cities Gas—See Pure Ot! Co|, | |S ~uth Calif Edison, com_...100) 103 104 
Knoxville Pow & Light pref- 100 97 99 |\Ohio Fuel C orp when issued _--__| j\@d 32%) 32%) Ly “ ~~ eee 100} 104 ---- 
Laclede Gas Light.__.-__-_- 112 112)4)|Ohio Fuel . 25\¢ ----|8 40 | preferred ____.-.-.-- 100} 115 ---- 
Preferred ._......... “771100 80 ----||Ohio Gas & Electric pref....100} 90 | ----|/S mthern C anada Power ...... 100} 70%) 71% 
Lake Shore Elec, com_____- 100} ---- 23%4|\Ohio Traction—Common. - - 100 8% 9 _,, . , SCREENER 00)" 95 96 
First preferred.__.___-_- 100} ----| 25 aR Ameer 100|. 32)4| 3434 South & Atlan Teleg (guar)..25|4 17 19 
Second preferred....,--.100| ---- 7 |\Oklahoma Natural Gas. Soon «: 2744| 28 |\Soathern New Eng Telep- 700) 139 141 
Laurentide Power__._._--- 100\r 90 ----|\Omaha & Counci) Bluffs - ---100| cose] oo-- | Southern Pr & 14 com...... (T)| - ---- 
high Power Securities___.(¢)|4¢ 85 i ij aniuateemets 100) ware \Southern Utilities, com ___-.- 100) ane ia 
Lehigh Valley Transit, com..50\¢ ---- .---||\Ottawa Light, Heat & Pow_100/r__- --- 96 zg... _ eer 100 -- ---- 
os 50 d a eS yy ~  ~ Se aeeasetale 100 r 103 | 105 |So Jer Gas, El & Tr—See Public/Service |Corp. 
yl Star Gas, new________- 5id 31% -||Ottawa Traction._..-.----- or 60 | 63 | Southwestern Bell Telep pret 100) 10644; 107% 
Louisrl eles G'& E Corp, pf- i00 88% 89 |\Ottumwa (Ia) Ry & Lt pref- 100) ~---| -- | Southwestern Pow & Lcom- 100! sno! ---- 
—_ e » Faaway | eal Bi 100 on 36 ||Pacific & Atlantfe Tel (gu)...25)¢ 16 | 19 . i ieecbyteieuat 100} 95 97 
OR? DS + 100| 62 64 ||Pacific Gas & Electric_.....1 1034%| 1044 )\So sthwest Missouri RR_._.100) ----| ---- 
Lowell Blectrle Gi aitiivasbas 25\d 52 54 First preferred. __.__.--- 100} 91% --- | ‘Soringftd (Mass)8t Ry Cos pref100| 38 42 
OR APSR De: 00} 205 215 Pacific | ight Corporation...100| ----| --- ||Springfield (Mo) Ry & L, pref. 91 ---- 
Mackay Boa. —See Misc. Cos. realy sea a 100, 80 | 81 |\Spring Valley Water-_-_--- 100}, 9044) -.-. 
Manitoba Power Co__ ae f 23 26 Poritic 3 Telep & FR. asace 100| 8744; 95 |\Standard Gas & Elec com -.-(t)|4 39 39% 
Manhattan Elev Ry (N Y)_-1 73 79 aie ont es 100} 92 | 93 7% cum prior preferred_..100) 94 98 
Modif Tantee______ 47%' 48 Paducah Tr & Light com_...100) ----' -- 8% cum preferred_...___--- jz 49 50 
anila Elec Corp.......... 114 120 | Ee Seep S apt 100 eece ---- Standard Pr & Lt Corp pref (t)@ ---- ---- 
ea paretgtptgaiats re) d ..--| 29 ||Paterson & PassaicGas& E1100) 80 83 |\Suburban Electric Securs(nopar)|¢ ----| ---- 
Manufac Lt & Ht, Pittsb_..__50\d ----) s 65 ||\Pawtucket Gas preferred...100) 84 86 Oe SOE. .cwccnancee 100}. ---- ---- 
Marion (O) Water com_...(t)\@ 45 45\%|\Peninsular Telep Co com...100) 97 w=-- O4 preferred - .(mo par)|@ ----| ---- 
Market St Ry (San Fran)__.100 8 . & ° ~ eesiepipeeet 100}. 97 101 Bugerier or Water, L&P,com. 100 a 
a i te en cits 100} 19 28 ||Penn Central Light & P pref_(t)|¢ 59 60 ALPES: 100} .----| ---- 
Prior preferred___....._- 190} 44 47 |\Pennsylv Edison pref_. (no par)|@ 98% or ‘Tampa Bloctric da 100} 169 core 
Second preferred___.____ 100} 17 18 |/Penn-Ohio Elec Co, pref -=4-100 86 88 |\Tennessee Elec Power, com... (1) d 4434) 45 
Massachusetts Gas Cos _-__- a0 z 72 72)4)\Penn-Ohio Pow & Lt 8% pt- 100 ‘+. 104 ist preferred (7%)_____-- 100) 924! 95 
Te aL Oz 64 64%|| 7% referred_..........100|. 93 95 1st preferred (69%) -=272-7100 73 Cté«SSszL 
Massachusetts Ltg Cos, com. Gh d 30 33 ||/Pennsylvania Pow & Lt pret. (t)|@ 99 100 2d preferred _______- (no )i@ 70%) 71 
i) od ean. 85 90 ||Pennsylvania Water & Pow_100| 128 131% Terre Haute Ind & Kast 100 zZ 4% 
i tees eninge 110 115 Pensacola ¥ Elec Co common. 100 4 sooes  PRNUIG . accasnecsonunce 100} 20 23 
Metron! Edison: + a pt ‘ @ 9444; 974) Preferred_.......--..... 100} _35 -..|/Terre Haute Tr & Lt, eprat- -100 91 95 
Mexican Telep & Leben 7 -eseel * ‘cane Poo ios OL & 6 hie) 22221 00) 114 114%|\Third Avenue Ry (N Y)___.100) 12 13% 
eo wigan Old ninel ‘one a Co (Pittsburgh)_.__._- 50\d 49% Siewater Power 7% pret. -100 85 90 
Mexico Tramway__________ oo r al” ‘geed non-cum preferred_.__.50'¢ 44 ‘4 ---l] 8% pref stock........-.- 100} 98 102 
Middle West 0 ilities_._._- (t)\@ 764) 77 cum preferred_....... Bol\d 4414| 4434|!Toledo Bowl Green & So, pf.100) ---- — 
Tn oc cesed 00} 912) 92 a Traction ....---50 d ..--| ----|/Toledo-Edison prior pref - .-100 108 112 
Prior lien stock___._____- 00; 97%) 98 Cit DR, sctabea ;80¢ -=-- ----||Toronto Railw ct lass Tae 100/r 115 ---- 
Milwaukee Gas aligns 7% pt..-- ---- ----|| Duquesne ue t lst pret - 105%| 106 |iTri-City ie mi ref_..100|. 81 85 
Milw Elec R 6% pref_100| 83 .---|| Federal St & Pleasant Val_ <1 S «mse ----||Tri-State _—«Bipgetap: 10\4 7 10 
Mississippi Pr & Lt 8% pref_(t)\¢ 97 100 Pittsburgh & B’ham Tr___.50/4 ---- ---- so ky 1 ORR 5) LOE 104 8 9% 
Mississippi River Power_...100| 33 34 United Traction pref... - 50\¢ ----| ----iiTroy (N Y) Gas_____. (no par)|4 62 64 
i ittietemeeccces 100} 88 90 Philadelphia Electric. ......- 25 d 38%) 38%%)||\23d Street—See N Y Railways 7 
Mobile Electric, ret ae: 100 83 88 | Re iNMaReaRoRED 5\4¢ 37)4| 37%4)|\Twin City Rapid Transit_..100) 52% 54 
Mohawk Valley Co.______- 255 | 258 Philadelphia Rapid Transit_ “50 @ 3544| 35%)| Preferred............... 100 ----| 96% 
Monon-West Fenn | P8S6% a? 23 d 21%) 22 Citizens Passenger guar___50/4 190 200 |!Union Natural Gas_______- 5483514) 835% 
7% preferred___....____- 5\d 2144) 22 Continen Pass Ry ($29_p pd)_504 70 80 |i\Union St Ry(NewBed, Sass} 100 9 103 
Montana Power__._._____- i00 67 68 Fairm’t Pk & Had ing’p -50\d 35 40 ||Union Trac of Ind,com----- 100} ---- - 
i inetsinsesessoos 00] 108 110 Frankf’d & Southwark Pass 50|¢ 235 245 First preferred___...__-- 100; ----| 18 
Montreal LH & P _______ oo|r 175 175% Germantown Passenger-- 50 ojd 70 75 Second preferred_._.___- 100) ---.- 5 
Montreal Telegraph -__-_____- 40/7 53 ---|| Green & Coates Sts ($15 pd) 50\4 70 73 |\United Elec of New Jersey..100) 110 ---- 
Montreal Tramways, com_-100|7 175 176 | Hestonville M & Fcom_...50/4 26 30 |!United Elec Ry (Providence)100! ----| 27 
Debenture 5% stock________ lr 85 85)4\) | SSM ERS 50\¢ 40 45 |\United Electric Secur, pref_.100| 100 ---- 
Montreal Tram & Power__.100\7 ---- ...\| Phil Cy Pass Ry ($22% p)_50\d 100 110 |iUnited Gas & Elec com_.__(t)|@ 31% 32% 
Mountain States Pow com- -) ad 23 27 || Phila v4 Darby Pass Ry....50)4 23 28 Seas 100; 80 82 
I a ian 89 | 91 Phil & Gray’s Fy ($25 pd)- 50\d 56 | 60 ||\United Gas & Elof NJ 5% pt- 100), 56 63 
Mountain States Tel & Tel __ 1001 106 108 || Philadelphfa Traction_....50\¢ 60)4| 61 ||United Gas Improvement...50\4 81/4) 8134 
Municipal Gas (Albany)__..100| 155 | 157 || Ridge Ave Pass ($28 pd) _- 06 256 | .<--!] | Preferred _ _60\¢ 56% 58 
Narragansett Electric__.....50¢ 64 | 66! 2d & 3d Sts Ry guar_____- 50\d 163 168 ||United Ill Coof New Haven_100| 244 --- 
National Light, Heat & Pow. Lp 11 | ----|| 13th & 15th Sts Pass Ry---50/4 160 166 ||\United Light & Power com A(t),@ 42 45_ 
I aa oe | ivees | Union Pass ($30 5-6 pd)__.50\¢ 105 | 115 || Com class B__...---.--- 7)\a@ 45 — 4734 
National Power & Light, nee d 178 | 181 Union Traction ($17% pd). 50\d 4034 41 || Pref class A_...._..._-- (t)\@ 83)2 84% 
eee (no par) 92 95 || West Phila Pass guar- O42110 | -.-- | Pref class B............- ) 43 
Nebraska Power pref_______ 100 97 __.||Phila & Western Ry com_._-- -50\4 19 | 15}4||United Light & Rys,com_..100| ---- ---- 
Nevada-Calif Elec com__..100| 20 oe 50) d 35 mee aso" 6% first preferred. ap eabapt 100) nie wm ana 
i pe 100| 79 80 ||Pine Bluff Co pref. ------.. 92 | Seven per cent pref__.______ a ae 
Newark Consolidated Gas_.100 80 | 83  |\Pittsh & Birm Trac—See Phila ‘Co : le United Rys of St Louis, com - 100) 7c. “ 
New Bedford Gas& Ed Lt Co_254 50%) at 14 |Pittsburgh Utilities 7% pref_.10'd 13% i) Le eee 100 5 ->-5 
New Bedford & Onset Ry_..100;  ---.| Peat Wot tf G66. o0.0-conocee |¢ 13%) 13)4)United Rys & Elec(Balt) ,com.50 @ .---| 20% 
New England Co, com____- 100} 53% ----||Portland (Me) Gas Light....50|/d 62 65 ||United RysInvestment Co_..100) 26/4 26% 
First preferred_________- 106) ----| ----||Portland (Ore) Ry L & P..100| 36 37 |” iieaebaiteneteettaptaat 100} 56%) 57 
Second preferred_______- 100} 53%| ~--.--\| Prior preferred_......._- 100} 92 94 ||United Utilities _......_... 100} 20 oscs 
New Eng Elec Securities, com- 12 16 RR Eat 100} 72 74 iota aga 100} 80 ae 
New England Power pref. 100} 94 ne" 2d pref____ _..----100| 63%! 65 ||Utah Power & Light pref- -- 108 9644) 98 
New England Tel & ~.-100} 104 10414 ||Porto Rico Rys Lid_______- 100|)r 35 ----||Utahb Securities Corp- 36%| 36% 
New Haven Gas Light _____- 25\d 3644 i if Ae 100|_ ----| ----||Utica Gas & Electric, pref__ ee pee 
New Haven Water_________ 50\d 76 77 ||Power Securities com__._._- (t)\d 23 26 Vigginte Ry & Power, eg 6444) 65% 
New Jersey Pow & L pref__.100) 92 94 Second preferred__._.___- (t)\d 46 49 aaa elpsenetaiye 100} 89 90 
New Orleans Pub Serv Com- i Sase ----||Providence Gas___.._.....- 5Oid 64 6'}%)||\Virginian Power Co, com_-..100 57 . 60 
aia ----|  -..--||Public Serv of Colo pref_...100) 94 96 ||Wash Balt & Annapolis __----- 50d 5)4|_ ---- 
Newp N & < Hamp Ry G&E- 100 52 59 |\Public Serv Corp of N J,(no par)id 6714) 67%) Preferred___._.___._.---- 80 d il ‘cai 
icon ac ha 84 93 aise tlie eden ayanl ds 23%\s 241!4||Washington (D C) Gas_____- Old 52 52% 
ew York City—Consol Gas (ft) . 77%| 77% Saat SreREy. ds Wis 54|| Wash (D o) Ry «& El, — z 87 88 
ES 7% 58%¢ o% OS SS Pee 100 110 110%] Preferred............-..100|z 78} 79 
Standard G Lof N Y com. ino) i | ante preferred ___.______- 100 1004|| Washington Water Pow Co- 100 109 112 
i ansecisessese -.--| l..-|| Camden & Sub ($5 pla) -25 @ _...| -...||Western Power Corp_.-_-.--- 36 40 
New York Rallways______- 100 ----|  25¢.|| Consolidated Trac i00| 3 41 I 100 81 82% 
Bleecker St & Fulton F’y_100 15 eee z id coe St Ry Co_.100} 110 ----|| Western Rys & Light, pref_.10¢ coco esce 
Bway & 7th Ave guar. eet 7 11 ersey Gas & Elec Trac 100| 118 _..-||Weatern States Gas & Elec_-100| 23 — 
Central Crosstown 7%__-_1 5% 8 puiie Serv Elec Pow pref__.100| 100 — :0UU””| 6 100} 87 
Christopher & Tenth ta 100 bnew 8 ||Public Service Invest pref_.100| 86 88 ||Western Union Tel ph_.100} 116%4| 117% 
St i tenesencesee 100} -.---| 45 ||Public Service Co of Nor Ill_100| 102%| 103 || West’house Elec & ig—Beo un/|der Misicell 
St & Grand St Ferry..100) 68 oanell, DEL aiuduibeieocnnt (t)\d 102%| 103 ||West Penn Power, pref-_-_-_-- 100} 102 1034 
Ninth Ave guar 6%___._- 00} 17 25 6% preferred __. ......_- 100| 9234) 93 ||West Penn Railways, pret.-100| 96 1 
ib irtneenssccwe a ae 77 eae. 00| 104 105 at. Peon, ba aaa WY d 84 86% 
4 eee: 100} 25%) 27% und Power & Lignt_100) 51 53 Te cnc ales 100)z 9134) 92 
Twenty-third St guat_---100 68| -.1 €% prolate igo] 83 | ---llwactvireinia Uillities, pret. sola 39%¢| 43 
N Y & Richmond Gas______ 100} 75 eer. 2 | eheeees 100|/a 104 106 || Winni Electric Ry_----- 100}r 3244) 33 
N Y State Rys common___.100}) 34 36 ue ae _ | eres 100 r 91 91% Preferred AE EE r 83) 84 
Rp 100} 59 63 | Spee: OO\r ----| -.-.|| Wisconsin Edison, com ---- asso , saee 
N Y Telephone 644% pref_.100} 111%} 111% gases Ry. Ry Lt Heat & Pow. 100 rf ...-| ~.--||Wisconsin-Minn L&P, See Nor Siiate Pow) of Wis. 
Niagara _ Power com. --() d 43%) 44 allways Company General_.10\¢ 534 Pub Ser Corp pf.100) 96 100 
Preferred new__-.......-- 25d 28%4| 285¢||Rap Tran St Ry—See Pub Serv Corp Wisconsin Telep 7% pref_._100| 107 iui 
N Lock & Ont yy 170 pf 100); 102%) -.-..)|Read Traction nk canewhod 50\dn 22% ..--|| York (Pa) Railways,com_...50\4 45 ane 
Norfolk Ratlwa ht. -- 25 d 25%| --.-.]| City Passenger Ry_______- 50\d 95 1 8 ip ie ate aR < 50\d 334%) 34% 
Northampton ( cant t Ry_i00 63 Kast Reading Electric 7-58 .50\d 50 60 ||Yo —— & Ohio Riv RR = uma 18 
North American Co 6% pref_50.4 47%| 48 ||Reading Transit & Lt,cl B pf50\d 32 Pe I cc adcdcitincwsas Soke auieinee 
wy c Ry & Light,com__100) 47 49 
* PM eS 100 68 70 
f Purchaser also pays accrued dividend. 4 Price per share not per cent. «¢ New stock. A Ex-stock dividend. & Last sale /in London. 


m Nominal. r ° price. 








# Sale price. 


w Ex warrants 


s Old atock, 


a Ex-dividend. 


Ex-rights +t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heaging ‘‘Industrial and Miscellaneous Securities” we include all issued which do not appear under the previous two headings, namely; 


**Railroad (Steam)” and ‘‘Public Utilities.” 


In the case of stocks, however, we put ‘‘Textile Manufacturing,” ‘‘Insurance,” ‘*Mining,” ‘‘Real Estate 


and Land,” ‘‘Title Guarantee and Safe Deposit Companies” under separate heads. then follow with the rest ef the ‘‘Industrial and Miscellaneous.” 
NOTICE.—AII bond prices are “and interest” ejcept where marked “f” and income and defaulted bonds. 







































































Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLAN EO’S BiONDS | Childs Co 6% notes 1929_J&D 104%4| 105 ®||Humble Oll & R 54%s’32_J&J 15 99% 99% 
Abitibi Pow & yg 63 1940.J&J2| 98 100 ||Cities Service Ref 7s 1933 __J&J 98 | 100 /||Illinois Steel deb 44s 1940_A&O 93% 94 
Acme White Lead & Color Wks- Clearfield Bit Coal 48 1940_J&J 77%| 87 |\Independent Brewing 63’55_J&J 75 naues 

ist 6s July 1925 to’28 0p_J&J ee ....||Clev Un Term—See Steam RRs. Indiana Coke & Gas 6s 46_A&O inci age 
Exp coll tr g 48'48_M4&S 85 854) Clyde SS 1st 5s 1931 opt__F&A 92 95 Indiana Steel ist 581952_.M&N| 102%) 103 
Coll tr g 48 1947______ J&DIf 79 81 |i\Col Fuel & Iron sf 53 1943_F&A 93%) ---.|\{ndlanap Abbattoir 74s_.___-- 101 103% 
Advance-Rumely 6sDec’25M&S| 98% 99 34||Colorado [ndustrial— Ingersoll-Rand lst g 5s Dec 31 
Ajax Rubber s f 8s 1936__J&D 96% 96% lst g gu 5sser A&B’340ptF&a 80 8034)| 1935 opt Dec 31 1910____J&J 98% dea 
Alabama Cons Coal & Iron— Columbia Graphophone he Inland Steel lst 68 1925-28_A&O/} 100 onus 
lst cons M 5s 1933 ___.M&N 94 eee 8% gold notes Aug 1°25_F&A knw ..--||Internat Agricultural Corp— 
Ala Steel & Shipbldg—See Tenn| C I & |RR. New York Tr ctfs of dep___- mt AS .---|| Ist&colltrsf g 5s°320p_M&N 63 63% 
AlaskaGoldMines deb6s’25M&S\f 5 514) Guasanty Tr ctfs of dep__ tone saat Stpd ext to 1942_____ M&N 60 62 
Dep 68s 1926 Ser B_____.M&Si/ 5 6 %||\Computing-Tabulating-Rec Co Iaternat’] Match Corp— 
Allied Packers deb 63 1939_J&J\s 74%\s 80%|| Sinkingfund gold 681941_J&J| 102%| 104%|| Conv sf deb 6%s 1943_M&N| 102%] 103% 
lst M & coll tr 83 1939 ___J&J 90 9014||Consol Textile ist 8s 1941_J&D 86 86 44||Internat Mercantile Marine— 
Aluminum Co 7s 1925_...M&N| 10214} 103 ||Consol Coal 44s 1934 opt_ M&N 95 ae ist M coll trust 6s 1941_A&0 88% 88% 
Debenture 7s 1933____- A&O| 107 107%)|_ 1st & refsfg 5s 1950. _J&D 884 88 }4||International Paper— 
4m Agric Chem Ist 5s 1928 A&O 98% 99 4||Continental Pap&Bag Mills Garp ist & refs f 5s 1947 SerA_J&J 85% 86 
Ist refs f 7445s 1941_____.F&A 95% 96% Ist & ref 644s 1944SerAF& 887% 89 lst & ref 5s 1947 Ser B___J&J dina saad 
Amer Can eb 5s 1928__.F&A! 100 101 ||Corn Prod Ref sf 5s 1931_M&N 99% .---||Internat Salt g 5s 1951 op_A&O 81 82% 
Amer Chain deb 68 1933...A&0| 9634] 963%{|| istg5s1934sf_._._.___ M&N;| 101 ....||Internat Silver 1st 6s 1948_J&D| 103 anne 
Amer Chicle—6s '25-’°27._A&O| 99 101 perms 4 eT pee Debenture 6s 1933___...J&J| 99 101 
SenSenChic6sJ’ne14 ’29 J&D 88 90 lst M g 5s 1929 opt____- £ 98 100 |\Iron Steambt gen 4s 1932_A&0 Me siete 
Amer Cot Oil g 5s 1931 opt M&N 91 92 |\Crew Levick Co Ist 68 1931.F&A 9634 97 4)\Jefferson & Clearfield Coal & Ir 
American Ice Securities— Crown Cork & Seal 6s 1942 F&A 75 76 Indiana Co ist sf 5s 1950_J&J 91 94 
American Ice Co—R E Ist & Cuba Cane Sug deb 7s 1930_J&J 95 95%|\Jones & Laughlin St 5s’39_M&N| 100%| 101% 
gen sf 6s'420pt’13__F&A} 10214; 103 Conv deb 8s 1930____-_-.- I&I 99%} 100 |\Jurgens (Anton) Un (Margarine) 
Am Republics Corp 6s '37_A&O 91% 92 |\Cuban-American Sugar— conv 68 1947 (flat)_.J&J\f 88 88% 
Amer Rolling Mill 6s, 1938 _J&J| 100%) 100% Ist M coll 8s Mar 15’31M4S815| 108%) 108%/|Kayser (Julius) & Co— 
Amer Smelt & Ref 5s 1947_A&O 96! 9654|\Cuban Dominican Sugar Co— lst M af 7s 1942__._F&A 15} 100%) 101 
ist M 63 1947 Series B__A&O} 10514) 1055 1st lien s f 744s 1944__.M&N 97 98 ||\Kelly-Springfield Tire Co— 
Amer Sugar Refg 63 1937_._J&J| 10044} 100'4|\Cudahy Pack a f 5s 1946._J&D 88 H+ ek anew May 15’31M&N 15) 97% 97 
American Sumatra Tobacco— Sink fund o£ 543'37_A&0 87% 87%||Kennecott Copper 7s '30__F&A --.-|k 1052 
7% % sf conv notes 1925 J&D 93 95 ||\De Bardeleben Coal Corp— Keystone St & Wire 8s’'41_A&0 0! 102 
American Type Founders— lst m 6448 1925-'43_____ J&I|b7.25% 7% Kinney (GR) Co 7s 1936.J&D} 105 106 
ib gold 6s 1926______ ME&N| 101 102 ||Deere & Co7\%% notes’31 MAN 04 105 ||Knight (BB & R) 781930_M&S| 55 60 
Deb gold 68 1937_____- M&N| 100%) 102 Dery DG) Corp 7s 1942.__M&S 72 7414|\La Belle IronWks Ist 58’°40.J&D ....|k 89% 
Deb gold 68 1939__-___- MEN! 101 ....' Denver Union Stock Yards— lst & ref 6s 1940_______- J&D| 102 103 
Amer Writ Papersf 7-68’39J&J\f 474% 495%) First g 59 1926________- J&J} 9934, 10014||Lackawanna Steel 5s '50_.M&S} 90 90 
Temp interchange ctf dep____|f 4634 47 ||\Dewees(W) Wood Co 58’30 MAN 99 .---||Lake Super Corp inc 5s '24_Oct/f 15 17 
Anacoudsa Copper Mining— Distillers’ Securities Co lst & coll tr gold 581944_J&D\n 40 45 
Ist con 651953 SeriesA__F&A| 99 991 Coll trevg 5s'’270p’08_A&O/f __-- .---||Lehigh Coal & Navigation— 

Conv deb 7s 1938___...F&A| 100%] 100%!) Certificates of deposit  -_-.--. i 37% oad Funding 48 a 11948_J&J| 90 91 
6% gold bonds 1929 Ser A J&J| 103%) 103% Certifs of deposit stmpd_|f 44 55 Cons 8 46s 1954____- J&J| 95 ye 
Anglo-Amer Oll 744s 1925-A&O|} 101%]! 10114||Dold (Jac) Pack Ist 63°42. M&N 84 84\4||Leh & W-Barre Coal—See Cent! RR of as $ - 31 

Antilla Sugar Co— \|Domin Coal 5s'400p"10_._M&N/r -...| 92)4||Libby,McN & Libby 78’31 M&N| 100)4/ 101 
Ist M 7343 1939 Ser A_-J&J) 95 95%4||Dominion Glass Co, Ltd— Liggett & Myers 8 81944.A40) 118 119 
Armour & Uo of Delaware— ist sf 63 June 2 1933___J&D2)r 101%) _--- old bonds 5s 1951_._.F&A| 98%) 99 
ist M 5s 1943 Ser A___JA&J 90% 90 %||Domin Iron & Steel 58 1929_J&Jir ___- 90 |\Little (A E) Co 7s 1942_.A&0 7 100 
Armour & Co—Real estate ist Consol 5s 1939 _._._.-- M&s ats 59 ||Lorillard (P) Co g 7a 1944-A&O} 116%) 1167 
gold 448 1939 opt______ J&D 85% 857%||Donner Steel 7s 1942.__... J&J 843 85 Gold bonds 5s 951_..-_F&A 97 97 
Associated Oil 6% notes’35M&S|} 101%} 101%||Dunlop Tire & Rubber Co— Lukens Steel Ist M g 88"40M&N; 100 101 
Associated Simmons Hardw Cos lst m 7s 1942 Ser A___.J&D/s 97%4|s8 98 Magme Cop conv 7s 1932_.J&D} 118 118% 
614% gold notes 1933__._.J&J\s 83 |s 84 |ldu Pont (EI) de NemPowder— Mallory SS 1st 8 f 5s 1932_-J&J 82 88 
Atl Fruit & SS deb 78 '34.J&D)  ___- _..-|| Gold4%sJune11936_..J&D} 89%) 9214||Manat Pagar lst 742 '42_A&0|} 100%] 100 
Certificates of deposit --- .- --\f 18%| 22. |idu Pont (E 1) de Nemours & Co : Marland Oil 88 1931 Ser A-A&O} 10614) 106 
Ctfs of deposit stamped___|f 18% 19% Gold 74s May 11931_._M&N| 107%) 108 With warrant attached_-_-__- 132 145 
Ati Gulf & W Indies 8S Lines— | || Eastern Cuba Sug 7448'37-M&S; 105 105%)|| 8 ts 7%s 1931 Series B_F&A 125 134 
Coll tr g 5s Jan 11959_..J&J| 58 59 ||Eastern Steel 53 1931__--- F&A) 82 | 86 | ithout warrants attached) 10534) 1057 
Atlantic Refin deb 53 1937._-J&J) 98'4) 99  ||Elk Horn Coal 63 1925_-...J&D) 994) 9934|Maxwell Motor s f 73 1934.M&S| 107 107 
Atlas Port Cem Ist 63°25.M&S; 100)4| 100% Empire Refg Ist 68 1927...F&A)| 107 108 ||McMyler Interstate 73'43-J&D| 97 100 
Baldwin Locomotive Works— ||Fairmont Coal 58 1931__.._J&J 7 ..-.||Merch & Mfrs Exch 78 °42_J&D — a 
lst sf 5s 1940 0ptaft’15M&N) 102); 103 ||Farmers Mfg Co 7s 1943--_M&S/ 96 98 ||Mexican Petroleum Ltd of Del— 
Baragua Sug (Comp Azucarera \|\Federal Sug Ref 63 1933._M&N 97% 984) Conv sf g 88 1937__.._M&N| 107%) 107% 
Baraqua) 743s 1937__J&J 15) 104 104 4 ||Federated Metals sf 7s ’39_J&D 99 100 ||Midvale Steel & Ordnance— 
Barney & Smith Car 5s '36_J&J| a .||Fisher Body 6% notes 1925F&A| 10014) 10044) Convsf 53 1936_......M&S| 8814) 88% 
Barnsdall Corp 8s 1931 A-J&J} 102%) 102%|| 6% notes 1926___._---- F&A) 10144) 102 ||Miller (I) & Sons 7s_----- 1934) 97 102 
Beech Creek C & C 58'44._.J&D| 92 ana Oe NE TET ocwaueced F&A! 10114) 102 |'M son Coal—See Chic Ind & LiRy p32) | ‘ 
Booth Fisheries sf 631926_-A&O, 77% 84 | 6% notes 1928......_--F&A| 101%] 102 _ |\Morris & Co Ist sf 448 39_J&J 79 79% 
Bethlehem Steel Corporation— | '|Fisk Rubb Co ist 83 1941-M&S| 108%4| 108%) 714% gold notes 1930.-_M&S| 97 98 
Cons sf 5448 1953 Ser B-F&A| 85%%| 855<|Framerican Ind & Dev Corp— | Mtge-Bond Co 4s Ser 2'66A&O| 76% =o a 
Con m 6s Aug 1948___.-F&A| 94% 9414|| Deb 7%s 1942__-.- et 94 95 || 5s Series 3 1932_...--.. &J 95 96% 
Cons M 63 1948 SerA_.-F&A 9434/ 9414|| Francisco Sug7}431042.M&N15| 105%! 10534//Nat Acme 7148 1931_-.___J&D| 86%{| 87 
Beth St lst ex g 58'26gu-J&J' 10014/ 100%4|Gair (Robert) Co 1st 73'37-J&J's 9914\/8 100 \Nat Cond & Cable 68'27 AKO Ss -..-| ---- 
Beth St pur m 6s Aug "98_Q-F; 112 114 Galena-Signal Ol! deb 78°30 A&O)s 10514/s 105%)|_ Certificates of de i alas ls f ae anne 
Beth St lst! & ref 5s'42._MX&N| 9314) 94 |\General Amer Tank Car Corp— Nat Enam & Stpg 58 1929-J&D| 97% =o oe 
Purch money 53 1936.-J&J} 90 90%|| Equiptr74s'31SerGG.A&O| 102%) -_-.--||Nat Leath 8% notes '25 M&N15) 102 102% 
Beth Steel eq tr 73 1935_A&O) 103%) 104 || Equip 54s 1925_._...-_M&N|b 4.75 _.--||Nat Starch deb 5s 1930 gu_J&J 97 saa 
Penn Mary Steel 53 1937-J&J) 9634) 97%4|| Equip 5143 1926 & 1927-M&N/|b 5.30) 5.20%||National Tube Ist 58'52_-M&N| 101%) ---. 
Borden Mills, Inc— || Equip 5443 1928-1934._.M&N|b 5.50) 5.30%||Natomas Co gen 68 1935__J&J 58\% 59% 
First mtge s f 63 1934_._F&A) 98 9844||\Gen Asphalt conv 86 1930-J&D) -___-|s 105)4|New Eng Nav—See N Y NH &/ H RR 
Boston Term Co—3}43'47.F&A| 8614) 88 |iGen’'l Baking Ist 68 1936..J&D) 10454) 104%4||New Eng Oll-&Ref Ist 8e’31M&S) 101)4) 103 
Brier Hill Steel 54s, 1942._.A&0 96% 974|\|General Cigar 63 1925..-.J&D} 10134) 101%)|N J Zinc ist 4s 1926__-_-_- A&0O 99 esse 
Brunswick-Balke-Collender Co CU?! ea J&D} 101%%| 1024||New Niquero Sugar 78,1932J&J|} 103 105 
6% serial notes 1925_.___J&J} 100 1001%4||Gen'! Elec 34s 1942 opt__F&A 84 _...||\New River Co Ist 5s 1934_J&J — ie aaa 
6% serial notes 1926-29_J&J} 100 1014%4|| Deb g 5s’52tax-ex NY_M&S/| 105 105% || Newport Co 78 1932_.-.-- M&S} 93 96 
Buffalo&Susq [ron 5s 1932 J&D) 91%) _-_--|\General Petroleum Corp— N YAirBrake1lst6s'28 conv M&N/ 104 104 
Deb g 5s Jan’26 opt '10-M&S oath .---|| 7%sfg notes Feb15’31F&A15;) 105 106 ||N ¥ Dock Co—Ist g 58'51.F4&A 77% 78 
Bush Term ist 48 1952....Ak0O| 8614 “"|| 6% g notes Apr 15'28_A&O15| 100%! 101 ||N ¥ & Hob F’y 5s May '46J&D| 90 init 
Cons g 5s Jan 1955__-._. J&J| 86 86%|| Conv 6% notes 1927.__M&S15| 140 150 Hoboken Ferry 58 1946-M&N| 85 88 
Bush Terminal Buildings Co— Gen Refractories 63 1952.__F&A; 101 102 N Y&N J Ferry—5s '46_J&J 86 ---- 
ist s f gold guar 53 1960_A&0 95% 95 %4||Goodrich(BF) 1st 6448 1947_J&J| 10014) 10014||N Y Shipbldg ist 58 Nov 1 1946 ee. ews 
By-Products Coke Corp— Goodyear T & Rub 8s '41_M&N 20 120%||New York Steam 6s 1947_M&N; 98 98% 
Ist&ref sf 83'36 Ser A-M&N/} -..-|  ___.|| Debsf8s May 1931____F&A/ 10734) 10814)|Norwalk Steel 4448 1929...J&J| 30 3 ‘ 
Calif Petrol 644s 1933 -...A&O} 10114) 101%)|Granby Con Min Smelt & Pow— Nova Scotia 3 & C 58 1959--J&J| 68 2 
Camaguey Sugar 7s '42.A&015/} 93 93%|| istcony 6831928SerA_.M&N/ 93 .-.-||0’Gara Coal 5s’550paft’08SM&S| 69 70% 
Canads' em’t Ist 6s’290pA&O|r __..| ____ IN oo hetaieiikendin nd 90 92%4| Ogilvie Flour Mills 6s °32..J&D)r 103 ---- 
Canada SS Lines 78 1942. M&N|} 99 99%|| Conv deb 83 1925_____- MEN} 944%) 95%) Series B_.-.-.----------- r 103 ---- 
Deb 5s Aug 15 1943__F&A15ir 80% 81 Ose & Davis conv 78 '32_F&A 6 883 Dt ih. ocaméummatioaniel r 102 537 
Canadian Car & Fdy Co, Ltd— ull Ol of Pa deb 58 1937_J&D| 98%) 985/\Old Ben Coal Ist 6s 1944_F&A 97 97% 
lst sf gold 63 1939______ J&D| 100%) 102 ||/Hanna (M A) Co— Oswego Falls Corp 83 1942_F&A ae Saiz 
Canadian Cons Rubber, Ltd— Deb g 63 1934_._.----- F&A| 96 98 |\Otis Steels f 8s 1941___.-_. F&A| 95 Y% 
Gold 63 1946 0pt 1911__-A&Ojr -___.| 100 ||Havana Tobacco 531922_..J&D/\f 40 60 lst s f 7448 1947 Ser B._F&A 92 93 
Canadian Cottons 5s 1940_J&J2/r 9 .---||Hearst Publications, Inc— Pacific Coast Co—G 58'46.J&D} 80 Cons es 
Canad Gen Elec 63 1942_._.-A&0;  __-- _.--|| IstM&col tr 643s'26-'°36 M&N Peas, ___.||Pae Fruit Express Eq—See Sojuth Pac|Corp 
Central Foundry 6s 1931..F&A; 95%4{| 9614|| Hershey Chocolate 6s 1942M&N;/ 103 103 4||Pan-Amer Petrol & Transp Co mi 
Cent Hud St’b’t 5s Apr’33 A&O|_ 61 68 ||Hoboken Land & Impt Co— ist lien equip 78 1930_._ F&A 104} 104% 
Central Leather 5s 1925_.__.A&O} 100%, 100%/| 1st M g 5s Nov 1930__.M&N 80 _._-|| Sf wi 1934 temp ctfs..M&N 97 cee 
Central Steel—1st 8s 1941 M&N| 109 109 4||Hock Val Prod 58 1961 opt_J&J|f ..._| _-.-||Park Lexington— j os | 
Cerro de Pasco Cop 88 1931_J&J ae _.--||Holland-Amer Line 63'47M&N/|f 80%) 81%%/|_ Ist leasehold sf 64s °53_J&J 95 6 
Charcoal Iron of Amer 8s 1931-- .--| ..--|/Hollingshead (The R M)Co— Park & Tilford sf 68 1936-J&D) 94 95 
Chic Jct coll tr ref g 48 '40_A&O 844% pees Soe 2 BD. ocenacenend F&A 98 102 Penelec Coal 64s 1944 ---F&A 98% oese 
Coll trust ref 5s 1940__._A&0O 98 98%{|i|Holly Sugar 7s 1937_.-..-- J&I 97% 97% [News Ltd—I1st5s 260p)M&N pay: ieee 
Chic Un Sta—See SteamRR bds' Hood Rubber 7s 1936___-_- &D} 101%) 102 | Peansyiv C&C Ist 53’"320pJ&J ae mace 
Chicoutimi Pulp 6s 1943 _.J&J' 65 70 "Hudson Nav g 6s 1938 0pt_F&A!f 35 40 ''Penn Mary Steel—SeeRethStec! 




















bBasis. 


{This price includes accrued interest. 


«& Last sale. n Nominal. 


r Canadian price. 


«Sale price. 



























































































































































44 {INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS = [Vot. 119. 
NOTICE.—AIl bond prices are “and interest” except where marked f” aad income saa defaulted bends. 
; ‘as 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. Bonds. | Bid. | Ask 
Pennsylvania Steel— Solvay & Cle 6s 1934..... A&O! 100 100 %4|| Univer’! Winding Co 7s ’37- J&J) 99} 102 
Pa&Md Steel con g63°25 M&S} 100%4| 10114; South Porto Rico Sug 78'40J&D) 102 102 3% | Utah Fuel—See Denv & RioGr, |p. 32. 
Span-Amer Iron 68 1927_J&J| 10132 Standard Mill Ist g 5s’30_M on 100 100% \Utah- Idaho Su ar Co— om 
Phila & Read C & I 58 1973 _JJ&! ‘ se 99} 4 Standard Ot) (Cal)— lst M serial gs 1927-30__J&J} 101 % 1 102 
Phillips Petroleum Co— 5% serial notes 1925___- F&A 100%; 101%'|Vacuum Oil Co 3%, 1936- ~A&O| 106% 107 
Deb g 74s’31 (with war)A&O) : ‘ | 5% serial notes 1926._..F&A} 100% 101%'||Vandalia Coal Ist 68’300p_J&J)  ---- —_ 
Without warrants- .- -- 103 104 || 5% serial notes 1927____F&A| 100%. 10114!|/Van Slyke & Horton 7s- __ 1938) 103 | 103% 
Pierce-Arr Mot Car - '43_M4&S 90% 91%) 5% serial notes 1928____F&A) 100% 101 |Vertientes § Sug. ist 78, 1942- J&D| 92% 93 
Pierce Oil 88 Decl5 J&Di5) 102 102 4) serial notes 1929__..F&A) 10014! 10034||Victor-Amer Fuel Ist 63’40 F&A 40 -- 
Pilisbury Flour Mills ‘ + | 5% serial notes 1930__..F&A| 100% 100%)|Victor Fuel istafg 581953_J&J} 52 a4 
Ist M 63 1943__.......A&O 99%| 100 vA serial notes 1931__._F&A| 100 100% | Virginia-Carolina Chemical— 7 = 
Pittsb Brewing 63 Feb 4’ 49_J&J 8534! oval 5% serial notes 1932__..F&A) 1060 100%| Iistsf7s1947SerA __--J&D ¢2 124 
Pitts Coal deb 5s July '31_M&$ i 5%, serial notes 1933__.__F&A\ 100 100% Certificates of deposit__-_-_- 72 72% 
Pittsburgh- Westmoreland Coal |staadard Oil of New York— | Certif of deposit mampes 69 71 
Ist 5 ¢% 1947 op__._ _M& _—— < || ser g deb Jan 21925.J&J2| 100% 100% 5 f conv 74s 1937 Ser A. J&S 7 ; 
Pleasant Val Coal 5s 1928_JaJ 97 4) ee 1a ser g deb Jan 21926_J&J2) 10534 105% With & without warr att’d J 464 A744 
Pocahontas Consol Collieries— H| 19 serg deb Jan 21927.J&J2| 105% 105% Cert if of dep without warr’t f 44 48 
lst gold 58 1957 op____-_- J 9274 93% 7% sor € deb Ja 21928_J&J2); 10544 105% Cif dep with warrants- -- - £8 
Port Arthur Canal & Dock— % ser g deb Jan 21929. J&J2) 105% 105% |Va Ir Coal & Coke 5s '49 M&S 90% 94 
lst 68 1953 ser A_____-- F&A 99 34) ae Wy peed by ne S Jan 2 1930.J4&J2) 105% 105% |Ward Baking 6s 1937 J&D15' 101% 104 
Porto Rican-Amer Tobacco C:« | 1%, ser g deb Jan 21931. J: &J2) 105% 105% | Warner Sugar Ref 7s i941 J&D) 9: 3% 94 
8% gbds May 15'31_M&NI1f| 105%! g deb May 1'33_.M&N!s 107 « 107144 | Warner Sug Corp Ist 7: '39 J&J 82 83% 
Powell Riv Co 68 '25-'27_J&)! 99% - -"“leeen AE Wks Ist 58’28_J&J; 99! ---|Wayne Coal 6s 1937_.--- M&S} ---- ee 
Power Corp of N Y 6448 '42.100] 100 102 |\Standard Textile Products WebsterC&C lst g 53°42 0p MAS 91 94 
lst M sf 63 1942______M&N 96 98 || Istef 6348 1942.__.._.] &S .'|Webster Mills 64s 1933_.J&D 102 102% 
Pressed Steel Car 58 1933__J&J 94 94%4) Steel Co of Can 68 1940___J&Jr ---| West Ky Coal 7s 1944.__.M&N| 100 101% 
Producers & Refiners Corp— liSteel & Tube Co of Amer— | Western Elec deb 53 1944. A&0 98% 98% 
8s 1931 (with warrants) J&D| 114 116 || Genmef 741951 SerC__J&! 106 107 |W estin ghouse Elec & Mfg-— : —_ 
Without warrants attached TS 110% Sugar Estates of ( riente— % gold bonds 1931 MAN! 107% 107% 
Punta Alegre Sug sf 78’37_J&J| 1042 1054%' Istaf 7s 1942_._2.. M&S 95 96% Whitaker Glessner Co 5s 41A&0 91 ; 
Pure Oil Co 614% notes 33 J&D|s 974|s 98%4|\Sun Oll deb sf Sie 1939-_M&S 994% 99%! Iatafe 6s 1941 A&M, 101% 10214 
Remington Arms 63 1937. M&N 93 93 4|'Supertor Ol Ist 78 1929-F&A15 938% = 100 Wickw Spencer Steel 7s '35 J&J 7314 76 
—. ye 'Swift & Co lstsfa6s’44.J&J, 96% 97 |) _ Certificates of deposit --.---- ‘ian . 
1926 -J&J; 101 ----|| 5% sfg notes Oct 15'32_ A&O 941% 94%/ Willys-Overl. ist 64453'33._M&S 99% 9% a4 
Republic Ir & Steel 5s "40 A&O 93% 94%) \Taylor-V arton I & 8— | || Wilson & Co Ist 63 1941_._A&0O 90% 90% 
ef & gen 51448'53S8erA_.J&J) 90%! 92 ead M&S} 91 , 93 || Convsf¢ 6a 1928 J&D 55% 56 
Riordon Pulp & Paper, Ltd— | Ist & ref 74s 1946 Ser A_J&J 88 | 91 Certificates of deposit _--- 53 59 
lst 68 June 30 1942_.J&D30r ---- ..--||\Tenn Coal I & RR 58 1951_J&J} 102 | -—-- | Conv «fg 74481931. _F&A 56% 594 
Robbins & Myers 7s 1942.J&D 60 67 || Ala Steel&Shipbldg 6s’30 J&J} 101 | Certificates of deposit - -- -- 48 | - 
Roch & Pitts C&I 5s 1946._M&N 90% .---|/Tenn Cop Co conv 68'25_M&N| 101% 103 4 Winchester Repeating Arms— | | 
Ist sf g 44s 1932 opt__F&A 98% ....|/Tidal Osage Oil a f 76 '31_F&A) 104 104%} Ist gold 74s 1941___--_- A&O 10136) 101% 
Rocky Mtn Fuel 58 1943 _._...| 55 60 ||Tide Water Oil 6448'31_F&A15| 102% 103% Woodward Iron 53 1952_...J&J, 83 85 
ers-Brown Iron 53’25-40J4&J inl ....||Traylor Eng & Mfg 8s 1936_-.. ae _...||Youngst Sh & Tube 631943 J&J. 95% 95% 
mn & ref 7s 1942____. MAN 74% 75 |lTubize Artificial Silk 83 '43_J&J| 104% 107 | 
8t Joseph Stk Yds 44%4s'30 J&) 90% ----||\Union Bag & Paper 6s '42 M&N 95% 96% EXCHANGE SEATS. | 
8t Lawrence Pulp & Lumber— Union Oil Co of California— | No. Last Sale $ | #& 
of eo eee P&Alf -.-.- 40 First lien s f 5s 1931 opt. _J&J 99% 100%'|N Y Stock Exch__1,100 $97,000 onnt = 
ist m 68 1926-1929___-_- F&AIf --.-- 40 6s May 1 1942 Ser A___.F&A/ 1024 103 N Y Con Stk Ex. 425 500 soe TT 
ist m 68 1930-19%3-_-__- F&AIS ---- 40 Serial 66 1925_......... A&O| 101 | 101%)||N Y Produce Ex_1,800 1,100, 1,000 1,200 
St Louis Brew Assn 59 1939J&J) ----|  --- Serial 66 1926_......... A&O|} 101 | __--\|N Y Cotton Ex.. '450 30,000 30,000 30,500 
8t L Nat Stock Yds 4s '30_I&J} 93 94 4||Union Steel Co ist 58’52guJ&D| 107% oe NY Cof & Sug Ex 323 7,250 «son Comee 
8t L Rocky Mt &P5s’55 stpJ&J 78 79 4||Union Tank Car Eq 78'30_F&A| 103% 104%'|N Y Curb Market 550 8,500, 8,500 9,000 
Baks & Co sf 7s 1942__..M&S| 10714) 108 United Drug con 8s °41 J&D15|) 115% 115%'|Balttmore Stk Ex 87 2,000 ene -=-- 
Securities Co NY 4% cons M&$| 55 58 ||United Lead deb 5s 1943__J&J satte ..--||Boston Stock Ex. 140 7,000 6,500 7,500 
8en Sen Chiclet—See Amer Chic|le— United Oil Producers Co | Chic Bd of Tr’de_1,592 8,100 — eee 
Sharon Stee! Hoop 8s 1941.M&S| 105%) 10534) Ist 88 July 25 1931__.J&J25 34 | 37. |\Chicago Stk Exch 250 5,500 oe ove 
Shawsh Mills 7% notes '31A&O} 10414] 104%%|/United Steamship 6s '37_-_M&N! 92 | 9234:1C Sincinnat! Stk Fx 35 4,615 vee ae 
Sheffield Farms Co— United Stores Realty 63'42 A&O| 101% 102% ||Cleveland Stk Ex 36 3,000, ---- - 
lst & ref 644s 1942____. A&O! 104 104%||U 8 Env Ist 5s 1924-1934. J&D nai _...||Detroit 8tk Exch. 50 4,000 ene 
Shults Bread ist 6s 1940.M&S/} 96 99 ||US Finishing con g 58'29. _J&J 98 | 100 |jLosAng Stk Ex... 395 4,500, 4.500 oma 
Sinclair Cons Oil Corp— U8 Rubber 74% notes ’30F&A;) 104% 10414 | Loutsville Stk Ex. 29 1,200 ae - 
ist | coll 78 ser A 1937_M&S15} 89 8914||_ Ist & ref 59 1947 Ser A_J&J| 84% 5 |'Minu Chof Com. 587 3.300, _--- re 
1st lien coll 6 44s’38SerB_J&D 833% 84 4||U 8S Smelt Refg & Mining— ||Montreal Stk Ex 71 18,000 — 
1st lien coll 6s 1927__..J&D 98% 98% Conv 6% notes 1926._._.F&A;} 10034 101 New Orl Cot Ex. 500 10,000 10,300 11,300 
a i7T Crude Oil Purch’g Co— United States Steel Corp— | |New Orl Stk Ex... 70 700 700 900 
notes Apr 15’25 A&O15 89%} 100 Coltrsf5sApr'5lop’11 Var 107 | -.--| |;Phila Stk Exch... 206 2.600; .-.-.| 2,600 
an 15 1926 Ser B__F&Al15| 100 100% Coltrsf 5s Apr’5l notop Var; 107 | __..| Pitts Stock Exch 115 2.000 1,700, 2,000 
Pm) 4 Pipe Lines f 5s '42A&0 84% 84% Colsf 2d 5s Apr’630p’13M&N, 104% 104% | St Louis Exch__-. 50 1,900 oséul eee 
Bizer Steel Ist 7s, 1937_..M&Nif  _---| 45 || (SanFr)Stk&BdEx 57 22,500 wat - 
Bloss-Sheffield Steel & Iron— | | Wash’ton Stk Ex 40 500 500 750 
6% sfeald notes19290 F&A! 10134! 102 
b Basis. / This price tac!ude accrued interest. & Last sale. nm Nominal. r Canadian price. +s Sale price 
: | | 
Stocks. Pa:\ Bia Ask. || Stocks. Par| Bié Aah. | Stocks. Par| Bid | Ask. } Stocks. Par) Bid. | As 
TEXTILE MPG. Per \share. || Per |\share. || Per \shar- 
STOCKS. Dartmouth Mfg |Lowell Bleach (M) - _...| 118 |/Ponemah M(Prov) / a 
North. pram Par Per\share. Corp (N B)_.100} 145 nied | Luther Mfg (FR)-_/} 110 | 130 Preferred ___._-1 Be, — 
Arcadia M_._____- 43 45 _ Preferred_._.100| 86 89 man Millis (M)_!) 116 | —--.|\Potomska M(NB) j| 103 | re 
Acushnet Mili NB)ii -..-| 105 || Oavis Milis(F R)_i| 100 noe iv anomet M (NB)i| 52 | . -||Quissett Mills (NB) 175 185 
Am Linen(Fall R) i) 47 -...||Davol Mills (FR)-i} _...| 70 ||Mass Cott Mills ./| 128 | 132 || Preferred. .__-- 100 + 
American Mfg_100) 82 85 ||Draper Corp_..100} 165 167 |;|Mechanics’ M(FR)/| 62 _..|/Rich Borden Mfg 
erred__..100) 77 81 ||DwightMfg(Mass) 45 50 ||March Mfg(FR).-l} -.--| 125 || Co(F R)-_...100) 100 = 
Amoskeag Mfg (vol- [Edwards wig(Me) | 85 90 ||Merrimack Mtg ‘Sagamore Mfg 
untary assn)_ f ) 71 7214||Esmond M(RI) pf / 96 102 ee ae 100} 108 tt a ae se See 100 — 260 
Preferred _ - - - 76 .||Everett M (Mass) / sonnet bao Preferred | Ss 7 81 ‘Salmon Falls tg 
Androscog M(Me) /| 120 130 ||Fairh Millscom 100| __--| 60 ||Middlesex Go(M) _- ----| Co (N H)....100) -...| 4u 
Sapeten 0(Mass)!| 630 660 Preferred _ 100 be 5744 \Mt V-Wood Mills lls, sacoanet M(FR) es ee 
Ar ght M(FR) | “ 25 ‘FarrAlpaca (Mass) i) 174 178 (Balt) v t r_.100 10 10% |Sharp Mfg (N B)-_- 57 | 60 
ArlingtonM (Mass)i|; 98 ...-||Flint Mills (F R)_ij 120 130 Preferred vtri00} 61 62 || Preferred - 00 66 71 
Barnard gate) i -.--| 80 |)Franklin Co Ose) - l} 200 ....||Narragansett Mills Shawmut Cot Mills 
Bates Mfg (Me)__/| 215 225 |iGosnoldM (NB).-/ | 4 ea a 99 (F R) com__.100} 150 i 
Beacon (NB) ! en oof, erabetred. ...... 80 84 ||\Nashawena M_100] 117 120 Preferred _._..100) 95 ei 
> - Prefe nnn ee ----| 100 ||Granite Milis(FR) ij 70 ----||Nashua M (NH)_-/ 70 75 |iShoveMill(FR)100) 55 | __ 
Berkshire Cot Mfg. Gt Falls Mfg(NH) Pea ae Preferred_...100) 95 100 |\Skenandoah Cotton 
dams. Mass 141 ....||Grinnell Mf (NB) i} _...| 133 ||Naumkeag (Masa) Co (Utica)-.-100} ....| 20 
-HarifCarp’ t | d 120 123 HamiltMtgQ ass) | 46 49 Steam Cot Coil) 190 .--|Soule Mill (N B)..l) 175 | ..-. 
erred...-100) 101 106 ||Hamilt W Vanes! : 77 82 ||Neild Mills (NB)_.t) 205 ---.||Stafford M (F R)_lj ..-.| 70 
th Mfg (N” B)I 1474%4| _.--||Harmony Miils 100 103 ||New Bedf’d Cot M/| 105 -.--|Stevens Mfg (FR)i) 106 | ---- 
Preferred ____-~ 110 ‘bean Hothosag Ma ( B)! oa ae Preferred... _- 97 ...-|/Taber Mill (N B).t} 107 |) —-.-- 
BoottMills(Mass) 1} 105 ..--||Hill Mfg Co (Me)-i| 103 107 ||New Eng Sou M.- 9 12 ||\Tnorndike (Mass) - Meow j 
Border CMfg(FR) ij ----| 99 Saue Mfg(NB) naoat Ban Preferred_...100) 43 _...||Tremont &-Suffolk 
Boston Mfg pref__ i) 95 100 Preferred _-._- 107 aa Newmont Mite M ae. ale aconal ii 63 70 
Bos Duck (Mass)_c| 90 pxxa HomeBleach& DW 2 ----|| Co(N H)-. --<100 ----|k 140'4)|Tro Ay n& Wool’n 
Bourne Milis(FR)- vee tee Preferr A - 27-100 30 ....||NonquittSp(NB)- 70 aanl g (F R)_._500 ro 
Bristol Mts (NB) I) 175 axa Kilburn } M N B)_l) 155 170 ||\Osborn Mills(FR)- 70 er Union Got Mf(FR) J 115 120 
Butler Mill (N B)_i} 131 134 Le ie FR)! 140 145 |\Pac Mills (1 ass)./| 76% 77 |\Utica Knitt Co_100) 78 80 
Cabot Mis - ae ee ay --||Lancas’rM (Mass)!} __..| 100 ||Parker Milis(FR).{) ----| 25 Preferred__-.100! 85 92 
ye day FR)-_l| 48 55 Pouneed’.. 160 95 100 Preferred __._.-- 75 =«||\Utica Steam & ne 
ton Mills_1 135 140 ||Laurel Lake com_- er. 25 Pepperell bet (Me) !| 133 137 Val Cot Mfg__..ij 114 120 
Shica Mig f) 2 aa con PRIOR. ......1 75 -.--||Pierce M Mte(NB).-! .---| 475 ||\Wampanoag Mills 
Tat (Me) wie 131 134 ||Lawrence Mfg (M)ii 55 ----||Pilgrim M new .--| 125 ef eee 100 — 95 
Gontin't (Me). 130 140 ||Lincoln Mtg FR) /| 100 ..-.||Pocasset Mfg(FR) i} -.--| 55 ||\WamsuttaM(NB)ij 96 98 
Mills(F 115 130 ||Lockwood Co(Me) ij 100 105 
Assessmen: paid c Par value $700. 4 Price per share. not cent. A Par value $1.000. & Lastsale. | Par value $100. m Ist Install paid. 
Nominal. + Canadien price. «Sale price. t New Se chou. z Ex-div. y Ex-rights 3s Ex-stock div. t Without par value. 
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I dhe oe 1 ee Stocks. Parl Bid. | Ask. | Stocks. Par.| Bid | 
Per \share Indi | —_ “= 1m Stocks. Par.| Bid. | Ask. 
Weetamoe M (FR). ener, MR ene | Per ‘share. | ea — 
Whitman M (NB)-_/| 135 | 140 g Fire....104 1014 _.-_\\Cerrode Pasco. (t)| 48541. = T | fo share. 
Winnsboro M pf_-!| 101 | 102 _ Chili Copper... 25| 3432 374 |\TITLE GUARANTEE & 
York Mtg (Me). a 105 | 110 Lit “ad e. | Per jcent, 1|Chino Cc /oOpper r a 2737 2. ‘3 SAFE DEPOSIT S| TOCK 
; | iberty........50}) 200 — Consol Gaseek.” "31 7% at 4 italia la Ri share. 
outh Mills. Per leher | ‘|\Con Mi : Ls 34 |Arnerican Surety.50¢ 115 | 125 
ern Mills | Per (share. yy | Per |share. |\Cop at én. ite r 46 “4 46% iSound & M Guar 100| 362 | 367 
AbbevilleC M(SC)/) 110 | 445 west F & os 100) 185 | 190 ||Crowao Reserve...lir 49c| lc. | chicago T & Tr.100) 355 =--- 
amer Spinning Co.| 250 | 265 a — \|\Davis Daly Cop_-_1) ‘| |, ,ttys (AIDN Y) 100; 170 175 
AndersonC M(SC)/} 104 | 106 /||America ar | Per ‘share. || Stamped -_- é 45c.| 50c | ‘oluigbia Title 
Aragon Mills_____- | 140 lea 5 214) 22 ||DeBeers Coa M | 21%| pee , (Washington)..54¢ 73% s 
Arcadia M....-100| 250 | 26 5°" Prod ms. . -50 10 | 215 ||\Dome Mines _._(t)| 1332 7 delity&D(Md).504 ---.| 86 
Augusta Fac (Ga).!/ 43 | 46 ential Life--60) 400 | “-...|Bast Butte. --10| 4%) 5 | “Pretersed. 100} 90 | 
pe by | 7 | 75 ol ||Feder. P i ; 7 6 0) oe 
~—~ phedalgae - | 2 wR Haven. | Per \share. | St rn ap 100} 1674) Ue | arasers MCo-100| 192 | 197 
m2 Mtg scent 00} 195 | 200 | y Ins....26) | ----|/Pirst National | | = «Maryland Title. 100) , 5 | 
a se . | ta) ara | as Co25 5 85} 
a prose 100) tr ite peitow, Oricans. | Per ishare. | Frantlin bead 706'| os Mortgage Bond. 100, 115 1307 
ee 100 145 | FOG. ccnces 50; 240 | _..||Goldfieid Gonsol ‘| 85c. ae urety Co_100| 189 194 
See 10 16S | Ot nee vert, |, ter lage Loree acs et) |" “fa Rana! 
oskins - - .- lease” jmare- [1G 5 weer — a 
Ciena OM vooeae ans BH Ames Alliance. - -100 t 270 275 | &P. ane Ms. 138%! 18% N_Y Title& Mtg.100) 255 . 
Clifton Mf (S C)- i) 141 145 City of N Yo: 100) ..-.||Granite-Bi-Metalic iy % |RET Ins(Wash)100) 135 160 
Columbus Mig (Ga)| 133 | 140 |Gommor <n5- 100) 300 | ee Ha et Louis) - 10 | ase ei eee Gu Genkr)» 200 _ 
Converse (D ‘Ky 100 121 127 lGontinental. we d cae 101° 7 Greene-Cananeai00 16%) 17" | G8 Casualty 190! 235 — - 
allas } (Ala)_#) 150 155 |\Fidelity-Phenix__ 25 4 13: \|Hancock Cons__20 a 1w4\U “An\ani 16 seee 
Darl’e’n Mf } enix... 25 139 139% Holl! 5 : | 7a, 8 Fidel& u(M)50)| 162 tas 
Drayton Mi oo 100 O1 [eased Beatpere 100) 25, | tbe buns ain arte : 
Ce oy ae oe 115°” |Hanover....--. 180 d 140 pin |Ingpi an Ges 23;| 214 INDUSTRIAL al 
© enix | |Home. .....-.-1 00 364 =~ pRepreses Vons | “"\|MISCE 
Mills (Ga)_._.. 1) 165 7 -rererers 100; , 38 367 || per.......2( 9 1% LLANEBOUS | 
Enterprise Mf(Ga) J) 90 7 fxanectn. cakes - 20.4 70 73 *\IIsland Creek Goal 1 ith 142 laa Per share. 
genes 3 Mtg (SC) i) 93 95 | National Liberty 80 4 215 ele Pa 96| 97 [Ady‘ee-Rtumely 100) 1241 4954 
es 5 ‘ ----||[sle Royale e 234 12 
Granteville Mfg 100 173 ad op = ee : 215 Bs | Kennecott Sap. & 5054 50 4 naann Wehis 100) shes Ul r 
reenw (SC) j 400 -"|\North River... d 95 7 | yale 1%) 2 | Pl 9 
Hamrick __-.- 145 150 "| eee, Pe > --ania 143 eee “38| «180 tal Pee Fae. 100.8 11 | 14 
Jackson M-_. -=--| 200 fd on Peas 25) 142 ..--||LaRose Mines Ltd 5 2341 232 Preferred - - - - 100," 64 | 68 
—pgemtatete B 188 laeore _ 254 90 92 "\|La Salle Copper. 25 YS, 338 7 Reduction..(¢)4@ 86 | 87% 
Preferred__..100) 102 105 (Unit —: ..--100} 140 _...||Magma Cop Co-(t) 3712 38°" jax Rubber ___(¢),@ 13°4 14 
King,JP,Mtg( | 16 05 ||United States...204 100 | 103 ||/Mason V 14 88, Alabama Co_-.100| 65 7 
Laurens CN So). i 148 170 ||Westchester..._ . - 10,4 42 43 ||Mass Ah ines, 35 17) ii of poof crore ose 95 | — 
Marion Mills _- ‘sat Mayflo ‘ 43 ee SS eae 
MarlboroC Misc) | 60 | 63 | Philadelphia. | Fer jehare. ||Me flower acai 1334 13s4|Albany Com---100| 65 | 78 
Mase ane (Ga) 137 142 piss Aseoaigaien. 50) a 476" | Ly pe egiee 22% 234 A Dope St " al 160 | 170 
3 Mfg Co(S8C) || 285 .||Ins Co of N a7 47\* 476 ||Michigan.-...-. 25). Allied C 
Monarch CM(SC) ! 130 ‘ A...10| 66%) 67 ||Mohawk.__ oe _ --||Alilec com Dye ; 
NowborryOM (SC) i es 134 ate ofPal00, ----'k 120 ||Motherlode C_ “WH ao 33% Pe soapeoen t) 4 18% 79 
Orr Cot Mf M tei) i 116 118 People's Nat Fire, ona 624 Nevada Cons Gop.5| 14%4| 14% Allied on fe pee —" 
acole ) | 210 215 |\Phila Lif - ----|k 28  ||New Cornelia Cop.5 21% 22 Pri feel) “Seeere 
pied wesenda 10} ----|& 10)4|New Domi 30c. 5 or pref-..100 49 js 50 
Phillipe Butcort? M 1 180 ee Ualtedtt -----50) ----|£ 101 ||New nay = 30c.) Abe. ap sealer ee swell wees 
Piedmont Mfg(SC) 1) 134 | 138 Firemen’s 10} --.-lk 15 || Preferred__--100| 60° | -. \is-Chalmers Mfg) 
Poe, FW.Mfg(SC)i| 122 | 127 | = Bo) 22i2)h 100 pier etinea 3% | “aigl] Peenmea----18') asa] 198 
Poinsett-«---—-1 oo 200 103 Providence. Per |share a + eee 2%4 3 | Aluminum idtrs d re Ses 
ae a) ee 318. Okie Corpor-2710|  1%| 1lAmal Sug tcom_cp|@ 8.40 nT 
Riverside M__12.50 9} i0 || Rich Old Dominion Go 28 93°"| 9312) Firs Sug, com_(t)|4 3.40) 3.60 
Saxon Milis--ioo} 99°| 101. |lvirxinia P& N Per |share. ||Ontario Si! Min_(t)| 7 3731, wizst pref.---100| 98 96 
Sibley Mfg (Ga).- 1) 63 67 || Dep a & M--28) 86 90 ||Park City M&S8__5 4\% 5 Pp riChem.10:| 154) 15% 
8 partan} lls(SC) i} 150 | 160 | eposited stock.| 86}4) 91 ||Pit & MtShastaCop 6c gc Ham ee oe 42 421% 
eal ES | Mee | st. pote | Per ohare. [Pots ie ee 
o . af ° darted -<<- 
Noor ttfale Mes) 84 | 83 cont stater Lite. .o) 13” |"""I5 uiney oer -38| 2815] 38, | Pratrred noni (a be, | 35 
2d pref ...._-! : 5 lly . @- -- 7 20 ||\Rand Mines. Ltd ++ erred ____- 5 55 
Victor. ~ Ae 60-1 asa oat Missouri State L-i0 35 40 Rand Mines, Ltd 3214 32% Am Beet Sugar. 10 10¢ 43% 43% 
Preferred__ ._-_- -o=s , St ia ---- 82 
euteciie i | is Ce 8 i imietiee | |G Chee loo} 110 | 114 
Webb Mfg (Nash) | 20 | 40 || St.P ggind.--------28| 3714) 38 Ae pene eee go] ae 
West Point Mfg 100 120 | 125 ||St Paul F 1 ae i share. a Toy.--..--- ‘he _—e se pe 90 
Whitney Mfg(SC) 3} 106 108 | as Seneea Gop Gord) “1% ila ---- 110 
Woodruff } ! Sh ‘ 44 American Can..10C| 147%) 1477 
Woodside eT ae ae 155 H . San Francisco. Per 'share. Sere GER et 7 1 Praferred _.--100| 1164 ii7”* 
Preferred......1| 93 | 95 ey ly und 100] 355 | 356 |gouth Lake OMS] 26¢| 7c. “Praterted 7-100] 12254| 138 
|| ‘ Superior & Bost_ y; fi eee 3 123% 
Canadian Mills. . | TEND -2-c-nnoon- 26%, ---- Superior =n. 28 184 28 mg > hen 81 ” 
Can’n Connecticut lig Sprtnatierd. Maiss. "Chemin (t) 8% Bi a= Chain, ClA.25|\d 23% 24 
Cum pref....100| 46 so fo eee 100 Tonopah Belmoati1® Sicis 5Scl|T shicle §=—-- (tie 3 36% 
Can Convert, Ltd.ijr 83%) ___.| cae aabaiaialae 100) 330 ----|{Ronopah (New) - -1 1%| iad fe o.--<Hie 4 =. 
an es ‘ , ; o<-- ¢ 
psoas. Las. if 107 | 105 || Washington. obser jahare. Trinfty oa tl ss 3% Temp vtc.100| 8834) 90 
t.Ltd( 66%| 67 Americen....--198 3 ----|/Tuolumne a 33 Am Cigur.--.-.100) 75 78 
Before nr atts) | Beeman 2222-" 50 130 | 2227]On’Verde Betis] 2774] 28 Am GoalotNi- 25\d 64 | ° 
ontreal Cottons. i 1228) =++2|Natlonal Gains oe, ee 3%| 3%) AmCreditIndem_25/4 577 37° 
sense | , 3 ~e---5] ----| yanamid_100| 91 
Pepimaie Gid--247 14814) 1893 wheeling. W- Gian Cooper Co-ie] ic] lj Prat s-tol, 60, 3 
cores Ya 24 oching Fire I 100} -.--'k 150 | eee one ane Am Drug Synd..10\¢ 5% 5% 
INSURANCE | MARINE I | Wolverine____-- 25 -| 50c/Am Fixpress_...100| 1274) 127% 
STOCKS | NSUR- Wyandot o“eece 25 7 - ..--||Am Fork & Hoe.100 91 97 
° \ ANCE SCRIP. | Yukon Gad --- 5 0c. 250. First pref___.100 98 104 
Rettienane. | gue lene. tae | i i a ee eee c.| 60c.)|\American Glue.100) 47 51 
cetitimare- ig) Ser |ohore, [Atlantic Mutua 11108 ise EARS TATarE Am Hardware, 100} 93. | "04 
i eaeeeceaseooeeoe - i | 94 
Boston. | Per \shar l 1923 _..-.------ f 105 106% & LAND STOCKS Per |Share Am-Hawalian 88. 10)4 14%) 14% 
Boston - _ee----100) 825 . 840 i] 1924-..-----.-- J 105 | 107 | Albany Tr (Bost)-ija 58 =o pe . 13% i* 
N ‘ 1} . i e 7 =< oace Ya 
Colum Nat Lite. 100, 127 | 131 |MININGSTOCKS| Per | share. \Bedtord Tr (Bos) ., ----pamee Saas -- Ba oon 
(nr 100 ae NS aAventuse Coms.981 2he.| '|BerkeleyHotITr(B)iia 75 wi. wt - Co, ..-- 100} 8474) 85 
Mass Bonding---.-| 150 | 160 "||Alaska Juneau | Oe =. Cet THC): re Am Intern Gorp100 gate 34% 
os Gr’d R’ 0 
Brooklyn—See N |Y pine Miuns--18 tk en & fT (Bos) k oe | ue al 
'Bayton. | Per |share, Amer Zine Lend 20c.| 408. ||BosStorW'brse(B)_i}a 120 | ---- preterred  eion|” 100 | 100% 
=a 5 '| Bost 3 gc-° 
eeer--------~ 2 312 | Smelting ....-25] 94 9% Brom? Bldg TTB) a mes a Neher «pa 4] 7436 
Detroit. | Per |shar roy, mela 8 HES 4154 Gent Bldg Tr B) B) i ce. ee eferred---.100) 116 117 
Detroit F&M..s0| 6. |Armotd. Com’c 11% 1144 /ChicRE Ee Trus 4101000 "| “22 S}am ined" 100 26 26% 
MichiganF&M-_50) _...| _2..]) Coenen ET ga w---|  ----] Cis RET) A -y - ew erred---.100) 47 | 47% 
| ---| -.---||Batopilas Min--. “30 oanae  aitedl Congress St ~ | ..--||Am Locomotive. ey @ 85% 85% 
Hartford. ie Bingham Mines.10;) 20% 20% tes (Bost Te ae 1 " try eg 119 120 
Aetna (Fire)...100| 585 8 one |Bonanss Dev Co 10 1% tes C’gross8tB TrB)l\a ----| 65 |Am Mch& rey 100| 157 ae 
AStomobilelaa-190| 840 | °”°_.| Butte Cope ZCos} 8, | 834 Copley fr (B) la | Met ae | ee 
rst Re-Ins--- “e ---- 4 odin 
Haritord ins... 100 63077 260 Callahan Zinc-Lead me 4 —— ‘te ia 50 | -2-- Amer Mults raph(t), a “21 25 
artf Steam Boll | = |  |iCalumet & Aris. ¢ 4 ||Bast Bos Land (B)- “5,,|  =g--(), Breterted -.--100 ans 
Meine 100] 475 | 485 Calumet &Ariz-10| 5153 53% lEnsleyLandGo--i] 115 | 125 Amer Piano----100) 135 | 145 
yinse & Ins---100| 475 | 485 [Calumet & Hecla 25) 16% 16/4 |Kesex Bt Tr (B) _- I] 65 3 Preferred----100) 95 | 95% 
Phoenix (Fire).100|) 520 527 arson HillG M--.1 75c. 1 FactoryBl (Bj! | por ~ salebaet 2% 2% 
Life Insurance. Per |share Fifty tes (B) 3100°"| 277] Preferred... ms %. & 
Aetna Cas’ty & Sur) 630 : Hotel Tr (B)____- lia 123 rin: An Radi mere-4 50d 18% 19 
Aetna Life. ---- 100! 790 800 KimballBidgTr(B) |} 75 +oo<me ae r-.--25/d 128 | 128% 
Conn Gen_...- 100} 1000 | 1010 Realty Associates of ae Am Ry Express res a 123%) * ---- 
Travelers’ es aa 100 963 970 Brooklyn com (t) 150 154 = ry i374 - 
Ast preferred-100) $6 00 |Am 2 corp ng 38 | 53% 
‘Texas oy Ta 80 || 7% pref(new)i00/ 106%) 107° 
Trust certifs .100) 250 300 | 

















a Purchaser also pa accrued dividend. 6 Assessment paid uu Last 
» Nominal. r price. « Sale p! . -_ 4 Price per share, not per cent. Par 
+ Without par value. s price. { New stock. wu Ex cant ond stock libidend. BS yey SS tiend ¥ Ex dividend _— mabe. 
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46 I NDUSTRIAL AND MISCELLANEOUS STOCKS (Vor. 119. 
| P { | 

Stocks. Par.) Bid. Ask. Stocks. Far | Bid. Ask. Stocks. Par| Bid. | Ask. Stocks. Par. Bid. | Ask. 

Per ‘share. Per share. Per \share. Per share. 

Am Safety Razor 2id 40 40% Brit-Amer Tob..£1d 25 26 ||\Com Solvents A- (t) "4 90 95 |Fisher Bod ~or al d 209%, 213 
American Screw 100) 94 96 Ordin bearer_.£1\d 25 26 Class B____- (t)d 90 | 93 Preferred __- aa - 

Am Seed Mach..50d 25 28 British Col Fish | Congoleum Co__(t)d 44% 45% FishB’dy Ohio 3f100 4105 | 108 
Preferred - . . . 10 67 70 & Packing_._100.r ant 23% Preferred _ _ _ _ 100) _ Fisk Rubbercom(t)d 12% 12% 

Am Shipbidg--- 10C} 58 60% | British Empire Congole’m-Nairn(tT) 44% 14% Ist pref ____- 100 75 76 
Preferred -- - 100} ewe 87 Steel, com-.._100) 3% 4% Conley Tin Foil_(f)'d 10 11 2d pref 7% -.100 as aoe 
— oie & Com-| ist pref as aeaiin 100 33% 35% ConsolCarHeat.100} 40 43 Fleishmann Co_(t)d 89 891% 
iasichdiineds (t)id 12% 12% | 2d pref_._...100 10% 1144 Cons Cigar Corp (t)id 2914} 30 Preferred__..100, 112 ss 

ambmelt & Retg 106 87 \|@ 87% Brown Shoe_...100 75% 76 Preferred. 100 81%) 82 Ford MotofCanada, 453 458 

Preferred....100| 10544| 105%  Preferred____100 98 | 99 |ConsCoal ofStL 100) _. 55 |Fostoria Glass_.100d __--'k 140 

Am Snuffcom..100} 145 | 150 | Brunswick-Balke- Consol Distrib _-(t)/d \% |Foundation Co- +4 ¢ 88 4 89 

Preferred....100| 95 100 Collender pf_100/ 96 | 98 |\ConsIce(Pittsb)- 50!d _||_ Preferred _- 1108%2| 110 

Am St F’dries 331-34 43% 43% BR he Term Preferred_....50!d 17 ___ |Franklin (HH) Mtg 14 17 

Preferred_...100| 107 | 110 Co-—See Steam RRs Consol Textile __(t) 4 414 43 Preferred _ - 77 79 
American Stores.(t)d 40% 40% Seabee Pipe L_50\d 61% 63 \ConsCoalofMd 100) 73 73% F’klinSimonpf.100 104%] 105% 
Am Sugar Refg- pm 49% 50 | Bucyrus com-_..100 99 102 Preferred_.._.100) 100 10: 3 | Freeport Tex Co(t)d 11% 11% 
Preferred _...10 92 | 92%) Preferred..-.100' 104 | 106 ||Consumers Co_106 2 3 ‘ Gaieee bi Oil 100 59 60% 

Am Sumat Tob- 1Ot| 13 | 13% Burden Iron pr. 100; 101 | 103 Preferred __ __ 106 35 40 | Pref (old)_...100, 112 117 

Preferred 10( 3 44 Burns Bro7 %pf.106 99 100 | Cont Baking A__(t)d 109 1092 Pref (new)_..100) 105 107 
Am Thread oref. fd 3% 3%) Prior pref’ce _100| 118 120 Class B w i--(t)ld 21%] 2114 Gardner Motors (t)da 4 4% 

Am Tire& R,com.| ----| 8 Cl A com stk-_(t)\d 10614! 108 Preferred wi-100, 91%| 9114 GenAmTankCar(t)d 47%] 48 
PEEING . coccns esenl OO Cl B com stk_(t)'d 26 27 Continental Can.(t)/d 63% 6: 31% lst preferred.100, 98 98% 
Am Tobacco. -- 10%) 164 165_ | Burr Add Mach.(t)id 64 | 64%) Rights __.-._._-lds 1% 1% |Gen Asph com- 100} 52 521% 

New 58 ie 824, 82% \Bush Terminal.100|) 6244) 62%)  Preferred....10() 110% Preferred..-.100) 89 91 

Common B 10U) 163 | to Preferred ___.100 75 80 |\Continental Mot(t)id 75% 7% Gen Baking ----(t)'d 151%] 153 

Com B new 58 _-| 81%) Bush Terminal iContinental Oll_.2fid 45 50 Preferred ___-(t)'d 121 ee 

Preferred ....100| 106 106% Bldgs, pest --- 100 97% 99 ||\Corn Prod Refg -25\d 4234 43 \Gen Cigcom...100) 94 95 

4m Type Foun_100| 108 110° | Butterick Co-_-_ 100 18% 19 Preferred....10() 121% 122% | Preferred - - -- 100) 105 108% 
Preferred _...100) 103 108 | CaddoCentO&R (t)\d 14 1% |Cosden&Co com (t)|d 27 2714. Deb pref_-..100) 107 10814 
AmVitirfied Prod 50d 20 21 | Calif Cyanide Preferred____100 85 86 \% General Electric100| 270 270% 
Preferred....100, 81 | ee 75 85 |\Cosg-Meeh Coal (t)id 17 20 Special 6% stk 10d 11 114 
ane Wholesale ||\Cal Pack Corp--(f) d 97 98 \|\Cramp (Wm) & |\Gen Fireproof’g_(t)'d 20 21 
Corp. pret. --100 94 96 |Calif Petrol_.__- b\d 23% 23% | SonsShaEBId 10} 43% ___||_. Preferred--..100) 98 98% 
Am Win Preferred - *--i00 96 4) ‘Crescent Pipe L.25id 13% 15 | Gen Motors(no par) d 61% 62 
erred_...100| 109 ----||Cambria Iron...50\4 4034) ti \Crex Carpet...10€} 40 43 || Preferred__-.100) 8014 90% 
Am Wind G ||\Cambria Steel__-50/d -.--| ___.|\Crock-Wheeler 10(€| 23 28 || Deb6%stk--100| 8914] 8934 
epee 85 ..--|\Campbell Baking(t)|d 100 -___|_ Preferred_...10€| 74 ~ || Deb7%stk--100/ 99%| 99% 
eferred ....10 93 ----|| Preferred..._. 50\d 49 51 |Crucible Steel_.100} 701% 71. |Gen Petrol_.--- = d 43% 4334 
Am Wook (Mass)100; 60% 61 |\CanadaCement100ir 89% 8924  Preferred__-_-_10( 94 95 ||_ Preferred___-- 5i\d 24 4 25% 
erred .__.1 95% 96 | Preferred....100/r 10544; -___.|CubaCaneSugar(t)id 15% 151% |Gen Ry Signal. i00] 78 82 
Am Wetting whet een ---- CanFdys&Forg.100)r 20%) 21% | Preferred___.10€ 62% 621% +|_ Preferred __-.100 0 75 82 
Preferred _ ___100 4% 4\%|_ Preferred___.100 panel ..--|Cuban-Am Sug_-1Cid 30% 31 ~||General Refract_(t)\d 43 44 
Ctfs of deposit) __-- - Can 88 Lines..100jr 124) .-|| Preferred....10(| 9814] 100 bt: Tire & Rub _50d 230 240 
Anglo-Amer Oll_£1d 174% 17% | Preferred..__.100|r 5514) 55% | \Cuban Dominican | Preferred .-100| 96%] 100 
Archer-Daniels | |\CanadianCar&F100\r 46 47 || Sugar com..-(f)id 5% 51% |Gillette Sat “Raz. __| 564) 57% 
Mid pref ....(t)d 89 91 || Preferred....100\r 91 91% _ Preferred_...100} 43 45 -|Gilliland Oil pf_ 100! 3% 4y 
Armour & |\Can Con Rub_.100jr ----' -...,Cudahy Pack_.100} 71 72 ||\Gimbel Bros..-(t) d 58%] 58 
of Del pref...100, 92 93 ! Preferred__..100\r ---- _...|\Cumberl Pipe L100] 136 138 l Preferred ___- 105 107 
Armour & Co pf 1 100, 854) 86 ciCnped. nExplos.100} ---- _..-|Cushman’sSons (f)id 65 69%, |Ginter Co_____- +) d 24% 25% 
heom15d 5! 61% Preferred__..100} -—---- sucaalll 5 a 100} 100 __~ .||Glen Alden Coal (7)'d 118 12234 
ee, 52 53 Can Locomotive100)r Soon | ome “ff 4d 100 ___||Glidden Co (no crt: d 13%| 14 
Arnold, Constable ‘ Preferred_...100)/r 86% ~221|Cuyemel Fruit__(f)id 55%) 553;\| Preferred_...100 75 85 
ona 9% 10 \Can Woollens..100ijr 4 ___.||D H Holmes Ltd10(| 247 | 257 ||Globe-Wernicke 100 81 85 
Art Metal Con..10d 14 15 Preferred_...100/r 35 ....||Dan Boone wes Preferred ____100 _.--| 100 
Arundel Corp...504 87 874 Canton Co___-_- 100} 183 oh | eee 5\d 8 %4| 8 44 |\Godch’x Sug Inc (t)'d 2 4 
Realiza_ } 4%4|_ Trustees ctf_.100) 181 ..--||Davis C & 62 7i0¢ 76 | Preferred__..100)d 19 24 
Assoc Dry G’ds_100, 136 137 | CaracasSugar...50\¢d 4 6 ||\Davison Chem_-(t 41\% 41 y 'Gold Dust Corp-_-_-! d 42 42% 
pref... 100, 91%; 92% Carib Syndicate_25\d -...|s 3% |Devoe& Raynolds \Goodrich (B F)_(t)'d 35 35% 
and pref_---- 100, 9944; 101 |\Case(J 1) Plow Wks Inc 1st pref..100| 97 100 Preferred__..100) 88 89 
Associated Oll1...25¢ 32)4, 3274) Com-_...(mopar)|d ---- 1% Deste & Co pref 100) 791% 33 \\Goodyear Tire & 
Associat’d Simmons; | lst pref_.___ 100in ---- $ & W Coal__.50d 117 119 Rubber com_100 21% 22% 
Hardware pf.100, 48 52 2d pref__..-. a aoe 1% Det & Clev Nav_5i\d 80% 81 Preferred_...100) 833%] 83% 
Atl Fruit & Sug-(t) 90c. 1 Case PF I) Thresh Diamond Match 10: 119 Prior pref__..100} 104%! 106 ~ 
Atl Guif & W Mach com...100) 2344) 24% — (J) Cruc.10(| 148 150 |\Goodyear T & R of 
Ind 88 Lines- 106 18 18%|_ Preferred....100| 6614) 68 odge pate pees 106 50 60 ||. California pref _- in 99 _— 
Preferred....100) 26 27% ‘Case Lockwood & Seainien dge10(lr 82% 825, |Goodyear T & R of | 
Atlan Lobos Oil- We 234! 2%|_ Brainard Co.100} 250 ---- Dom Canners..100)r 431%, 44 "| Canada pref_100/r 89 89% 
erred... 6 8 \\Celluloid Co...100| 48 52 | Dom Coal pref_10(|r -.| 53 |Gorham Mfg pf 100) __ siete 
Atlantic Refin. 8 91 9114) Preferred_...100) 95 100 | Dominion Glass 10¢ir 117 118 ||Grasselli Chan. 100} 127 : 
Preferred__..100) 11234; 113!4 Central Aguirre Preferred_._.10(\ir 110 _||. Preferred__-.100} 102%] 103 
Atlas Port] Cem 100) 110 ----|| Sugar Cos_...20|d 71 73 |\DomI&S pref_10(}r 2714 93°" Gray & Davis_-(t)id 33! 3% 
Preferred__..100) 115 ----|\CentralC & C_.100|n 68 7 || Douglas Pectin. (t)|d 157%%| 16 \|Gray & Dudley.100| 80 85 
Atlas Powder_-(t)d 51%4' 5214! Preferred___-100|n 68 72 | DomStCorpcom10¢ ___| _||_. Preferred. ...... 93 97 
peetenes---~ 00}, 88 | 9014 \Cent Leather__100 19% 19%{) Preferr .--10Clr | 49  \Gt A&P Tea pf_100) 112 113 
Atlas Tack___-- yd 7% 8 Preferred ___.100 51% 52 ,||Dow Chem com-(t)\d | «5 ||GreatLakesTow100 a 58 
Austin, Nich&Got j@ 31% 314 Central ~ wee? d 47% 48) Preferred ____100 1003/|. Preferred___.100) 88% 95 
Preferred_...100, 89 | 91 Preferred _ __.100 99 100 Sl auPont (E I) de Great Nor Pap.100) 225 | 235 
Auto Knitter | Cent Teresa Sug-10d ---- 85c.| N & Cocom.100} 13634; 137 Great West Sug.25.d 931% 93% 
Hosiery_.---- (Na 2 2% Preferred.....10,¢ 2}4 3 Deben stock.100} 92 | 93 Preferred __..100} 110 110% 
awtosales Corp. 50), 34) 414 Century Ribbon Durham Hosiery (jd 2 | g |GuantanamoSug(t)|d 614 7 
Preferred _- _-.- 504 144%) 15 || Milla com_._(t)|@ 32 e32\% Preferred ____10€ 33 56 Preferred ____100 sess) O2% 
Babcock & Wil_100| 13834 14044 Preferred_...100| 94 9614 |Eagle Lock____- 26d 111 113 | Gulf Oil Corp...25\d 65%) 65% 
Baldw Loc Wks 100) 1277s; 128 ((Cert’n-teed Proddh d 383 3914 Eastern Mfg... _- 5cl 4% 5 |Guif StatesO & Rid _..| __~- 
Preferred....100) 114 | 117 lst pref____- 00} 83 87 || Preferred ._- 42 45 |Guif States St’l_ te 81% 8114 
Baltimore Tube 4 25 | shmew 2d pref...-.. 100 73 78 |East Roll Mili Cp ae 92 ||_ Ist pref _.__- 10 100%; 105 
Preferred. -_.1 59%, 60 |Champion Contes Preferred____100} 104 105 Hale & Kilburn_ 100 Pte ss i 
Barnet "Leather. (4 28 33 || Paper......- 125 ..--| Eastman Kodak.(t)/d 111 111% __ Preferred _ __.100 12 15 
Preferred - _..10 92 95 | Secs... -tae ----| 105 || Preferred_...100} 110% Fis, HallSwitch&sig 100 4 5 
Barnsdall Corp Chandler Motor (¢)/d 33 33% |Eaton Axle & Sp (t)id 1114 2 || Preferred_...100) 31 34 
— é aaa a 25d 18% 19 A — 2 gh Mfg.25\¢d 49% 49% |Edm’s &JonesCoriid ____|s 3 ome Br Shoe_..25\d ____ 46 
aa eas dail 25d 14% 14) Preferred__..100|) 113 115 1 Preferred _ iy a Tanna (M A) 

Bayuicc ee )@ 48), 49 * Chie June Rys & | Stgentotr (Otto) & | lst preferred_100} 88 88% 
istp (new) 100 96 98 | UnSst Yd stpd100 139 on eae 100 ___| 44 |Harb-Walk Ref.100} 120 stew 
conv 8% pf100, 95 105 || Preferred__..100} 97 cell |e1ee hd & Sh pf 100} 102 103 i Peeteed....100) ....| ... 

Beatrice Cream "304 cece ----||\Chic Pneu Tool_100} 89 91 ||Elec Stor Batt_-(t)id 65 65¥, <|Haremen Corp -(t)id 37%) 37% 

Preferred... _ 10 sacs! 8 oxtail Chic ye By y Equip. .25/4 45 eee: = DN Watch..22/¢ ____ ___||Hart, Schaffner 

Beaver Board Co~, ----28/¢ ----| 2634)\E renga Sie 12 ‘aa & Marx_...- 100} 116 118 

Com vtec ACh 4 onne - 37 Chie Wikm & Frank | eferred ____- 50id 21% 25 ||__ Preferred___.100 oe iiss 

ComvtcClB(t)d 4% 4%| Coal com....100) 22 25 [Ely Walker Dry \Hask&Bark Car(t)} ----| ---- 

1st Dent v5 C. * 32 -.-|| Preferred_...100) 85 ae 0 eet Bid 22 nh 1 Com 

Beech-Nut Pac d 58 58 34 Chic Yel Cab ..(¢)\d 463) 48 || Ist preferred_100) 103 105 || & Sugar_____- 25\d 48% 48% 
7% D ak id 113%| 115 w- k* com_(t)\¢d 38 40 ||_ 2d preferred_100} 8034 ___.|| Hayes rheal.(+) d 36%| 37 
Beth’hem Steel _ 10 49%| 4934 | ----100} 111 113 ||Emerson-Brant_100 21% 3 ||_ Preferred_._.100) 100%) 101 

7% cum pref_1 9334! 94 Cin Tob | Wareh_100} 18 22 Preferred__..100} 11 13% Hazel-Atlas Glass25d ____ 30 

8% conv pref.100, 10614; 108% |\Cin Un Stk Yds 100} 119 ....||Endicott-Johnson50\¢d 7214; 7314 Helme(GW)Co 

ill &S8pen..25d 4 s | "Prete snventing - 100} 104 109 Preferred__..100} 112%%| 113 | Common -.... 25\d 68 75 

9 Wee 8 11 ed_..-100| 101 _||Eureka Pipe L-100| 89 92 |_ Preferred----100) 113 hs 
Bid, & Son— | cure Automob. Ww ds 19%|s 1914|\Exch Buff Corp. (Nid 2044 1144 HerculesPowder100} 90 95 
ot Rt 4 109 110 Preferred _ ee sa7° 2 (The) Chic (¢ sk ee Preferred____100) 104 106 
B ow) Co.. Wd 1544 17 |\Cleve-Cliffs Iron pla 65 | Preferred _...100} 10514) 106 ;o— ames ae sae 
ipa id 53 4 |\Cleveland Stone10 Senieel 100 Fairbanks Gor. 38g 214 3% a Vaket! 
a 208 pos 10d 934! 044 |Clincht Coal...100} 28 ---.|| 1st preferred_100) -___-} —-_- akefieldCo100| _.__| ____ 
Bloch ros Tob.25¢@ --.--\k 3354 Preferred....100) 99 105 || 2d preferred.100} ___- 1 Peepernes....108 ....| «.-- 
Pref: "i eee Ss |Cluett, Peabody100} 62 6314 ||Fairbanks Morse (t)d 3134 ||Hock Val Prod_.10'd ____ 
Blumenthal (8)— ] Preferred....100} 10314) 106 || Preferred ___- 102 104 Hoe (R) & Cocl A. ° 4914| 49% 
1. --100' 73 0 |\Coca-Cola Co...(t)\@ 78%| 79 ||Fajardo Sugar__100| 113 115 Holly Sug Oe...) d 3344 35 
Booth eries_(t)@ 5 54% Preferred....100|) 97 ....||Famous Players- | _ Preferred ____10 001 84 86 
ist pref_.._. 100, 26 28° |\Collins Co-.--- 100] 170 | 180 | Seeks Coxp--(0)e 9136) 9156 |olyokeWatPo.100| 460 —— 
en Co ..... (t)d 129 130 |Colo Fuel &Ir_.100} 4034) 41 || Preferred._..100} 10414) 105 ||Hood Rubber._-(f)d 55 56 
erred ___- 103 | 105 || Preferred_.--100| 94 | 125 | Fag &. &Egancoml100| 55 _... Hooven Owers & 
Borne Scrymeer 1 230 236 ||\Colt’s Patent referred_...100} 80 ....|  Rentschler pf 100) 80 95 
Bost Belting pf_1 18 22 Fire Arms M_.23/d 26% 27 4 || Federal Sug Refg 100 48 581% Household Prod_(t)\d 37 37% 
Boston Woven Hose ||\Col Graph Mfg- a d ----| _...|| Preferred_...100} 80 90 |\Houston Oilctfs100 74% 74% 
& Rub,com..100| 81 85 | Preferred_._. “"~|  I272|5th Ave Busterm(t)d 11%| 11%4|_ Preferredetfs100, 9134 93 
----100} 99 103 .|\Colum Carbon- tt) d 451% 4614/Firestone T&Rub10d ___- 94 | Howe Scale pf- -100! 62 | 65 
Brill (J G)_.--.- 1 106 106% Commercial Invest | || 6%preferred_100| 98 99 |Hudson Mot Car(t)d 30% 30% 
Pref yh Gece === Trast...---< t)id 55%) 561%4| 7%preferred_100, 94 98 |Humble Oil &R.25'd 4135, 42 
Bristol Brass____254 10 || 1st peated 100! 10144) 10344! | 
@ Purchaser also pays accrued dividend 4 Price pershare. mot percent. & Lastsale. i Parvalue$100. n Nominal. o Price per cent of val. 
Canadian price. sSaleprice. tNewstock. uExstock div. sz Assesamen: paid. y Exrighte. t Without par. 
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Stocks. Pur Bid. | A: ’ 
eer Ask || Stocks. Par. | Bid. Ask. | Stocks. Par.| Bid. | A | . 
Hupp Motor. 10 d Per share | ae ies pr wr —||\—-—-— — —-—-— -— Bid. | Ask. | Stocks. Pa:| Bid. | Ask. 
=- 15% s 16 |\Liberty Mill wr P ere remme. 
Hutch Sug Pitn25 4° 14°2 6 y Mills-.100, 20 | 40 |jNat § Per \share. | 
Secmassyrs ae! ash” aoe pares 18) 18 | afar Merton sae Ar pes) 5c ro 
. 74 741% — a id i) at T we ds‘ 7) asn il referred_...100} 156 
eeceeie cat Ole Tg) HSGIMRR MAGS le 3.1 ocak ven igs 2006) 38 od Ot ros ie 1 
5u 5 1} 3%) 537 at . >% 0 e orp.Avld 25 
aoe ‘Brick “109 103 "| 110 ae retorted... -- 100 118 | i908 le an oly ve ee n 3 pom tte Sop P50 d 30 | 2 4 
pe 00; 134 135 ~ 4 New D ire -o--/] , § roterres ..50|/d 43! * 
Imperial Giass-100| ----\k 35 | Commoa...-100| 107 |---| Mtg pret. ”.100| 105 Pullman Co... ~i00 43 ‘| = 
Imperial Oil ____25 id 113 114 Lima Locom ----50id 56% 58 ||New Eng Bak’y 100 18 ----||Punta Alegre Sug 50\d 13%! 
Imperial Tob of | | Lindsay com -.-(1)id 66'4| 6614) Ist preferred_100| 84 ----||Pure Oil Co_... 25id 27 14) 28 
anada com...5 4 4 8'4|| Preferr --555 oars 3 2d preferred.100} 59 ----|| 6% pref.....190] 78%| 79 
{imperial Tobacco +) | \Lit Brothers__- Tale ou a New England Spun =" “Laer Gagan step 104° | 105 
esietai 9%) 20 cece 4 er Oats... 305 
Indepen Brew’g_50 ae 2 Ile 2 vil > og ae on ee (f)id 21%) 21%IIN J gioee a ioe oan £10 | Preferred 7.2100 102 tos 
Preferred_____ S0ids 5 |s 6 \oose Wiles Bis” Tid 7 7KIN JI Worsted Mills 184 ||Radio Cor ----(f)id 42 42% 
Ind ep Oll & Gas__t +d. 11%| 11% ist - 13.100 75 78 8% pref 100 . Preferred _ ____ 50 48 49 
Indiahoma Refg..5\¢ .-.-| ----|| 2d ~ aioe 100} 104 106 |INew Mexico & 103 ||Ry Steel-Spring 100} 127 128 
Indiana Pipe L_-50\¢ 76%4) 78 |\Lord ” Ecoae-- Eee oe Arizona Land..1\¢ 6% gicle t roterred..--100{ 116 119% 
Indian Mot’cycle(t)|¢ 1844 19 ist pref yior eo 160 180 ||NewNiqueroSugi00| 88 | 93) Resce Button- 
Indian Ref com.10)¢ 5% 6 a 1 85 | 90 |IN Y Air Brake .(t)|¢d 47)4) 48 || Hole Machine 10/d 1644) 17 
Preferred....100| ----| ----||Lorillard (P)__- osld 35 74} ----/|_ Class A stock Ct a Be | SEIS | ecorold Mach 10id 254 2% 
ingie sued Rub 100 oe 100 Preferred "7100 F 112 ate N za eames, ‘Inc(t)|4 36% 303 iat ceckae (t)|d 2 14% 
— : a 2 aa” f referred _ 100 | : 
sesrecca-tey o8f | a8 tatiana ie HO) HL cea tag) | ae Nie get ma TB TBs, 
RD. 05 108 |\MacAnd ¥ lhe referred ___.100 52 R274! pref __....100 97 99 
{nland Steel_...25\¢d 4714) 4734) acAndrews & N Y¥ Shipblidg.. d 534| Ist pf ser 8..100) 97144 9% 
Preferred .---100| 107. 774|| Forbes. -.... 100} 152 154 |IN ¥ Stes dg..(t)|4 14. | 1734) 2d pref_...--100] 10: oslo 
[ntercont Rub-100) 4%) 434 we roterted..--190| 100, | 102 IN ¥ prams, 1 BF | 85'2|Ree, Motor Car_ told 34 183% 
Int Agr Cor com(t)|¢ 7% ie |i ivesd -ooiee 1164 117 _||Nicholson File-100} 177 182 | Replogle Steel__(t)id 2734 S 6 6oat2 
Prior pref ctfs(t)|¢ 50 65 |\\Mack Trucks In 00) (67%) 6814 |Niles-Bem-P'd - 100 18 82 ||Repub [ & Steel. 100 Bi SsbA 
Int Business M_(t)|¢ 109 110 || 1st id sInc(t)\d 112%} 113 || _ Preferred 70 ‘| referred....100) 9234 93°" 
inter Button Hole ist preferred 100! 106 108 ||Nor & W Stboati0o 2i7-~ 0 ||Reynolds Spring ( d 16% 16% 
Machine..10)¢ 3% 4u%ill 2a eae 100' 105 106 '|North AmerCo_.10}¢ 4334] 4314 Reynolds Tob...25.d 150 ” 
erat (1%) --p 100 d - 58% Macy (R H) =a) a 9978 od ny Preferred .- --- 50 d 43 4814 DN ee “ald 78 78% 
--- 102 Preferred... _1 3% IN.A. Pulp & Pap.t|¢ ---- 50c ed....100} 120% 120% 
Int Cigar Machi00| 68 referred . - - 114%] __”_||North & Judd d 4 ©./Richmond Rad 17 ig 
tas ee tls $451 8252 Magnolia Petrol. 100] 136°] 130° "INore --=25/¢ 41 44 || Preferred__.___- : 
Eicon, py, Sigil CF RQ 4) He Nerea eee aie] asclacse etic a4 
ucationa ya P4 unnally Co__. \y% “Siz erred _...100 3! 
Publish’ oon. -50/d 100. fo i aieee® © ar.100 2, 57 Ogilvie | Mite a a. 4 ean |Rome Grasee 00 150 160° 
----- eee: heagg , ‘ referred __ _- 6: --<- 100 wes 
Cok eetee =~ sOoI 1031 103 Tadeo Bain. esl sexi sa-“llone bade & BiLCpld 118, | --;-|Royal Bak Pow 100, 147, | 140 
Preferred....100] 11544! 116 || Pref weet 35%| 36 Ohlo f Brass, pf..100 . 97” referred....100} 99% 100% 
{nt Mer Marine.100} 12%] 13 |\Ma fe Loat MM 100) 110 | 120 -- 101 133°] 125 novel DutchGoNY d 4634 46% 
Preferred 100] 44341 43 aple Leaf Ee hood aod Ohio ‘uel Oli --a 14% «18 Saco-Lowell Shops.| 48 45% 
{mter Nickel....25|¢ 244) 24% a ica -- OP .---| 100%|/Ohto cee ae HF 64%4| 63 Preferred....100| 90 92 
Preferred_...100] 92 95 Exploratt il Old Domina S3~.100 2d proferred--100) 71 | 75 
tnjer Paper ...-- 100 £076 50 Marland Olt “tf 4 Hs 3% On z, Hoslery..(t)|¢ 213%4| 23 aetete Carheuioo 112 | 114 
---- 5) mee ne “ 8 referred___.100). 7834) 85 , op 45 55 
Pref stampedi100| 72 siz |Marlin-Rockwell Or - 134 9 ||\St L Cot Comp_100 Z 
aisrraciiml. 2, Bul sCmrcecaniilt 191 dorama tol |e | peme dea 2 Mg 
— 7244 75 |IM T 3: Otis Elevator.-.50|48 80 |s 82 cific Co...100) 204 22 
Internat Shoe.) 117 117%|| Pref ire& R.(t)\d 1%! = 24), Preferred... --1 10334| 106 Preferred. ..-100) = 42’ 50 
Preferred....1 118% é|| Preferred_...100} 22 26 “llotis ----100 4} 106 |igalt Creek Prod_104 2132 25% 
tater sliver----190) 122°) 155") "1 Bek gcon to 8 | =o Oe ee ee ee re: 
erred .... tv) ----||Owe ‘ ‘ red_...100) 2 ! 5 
toe Peet Book. 2100|. 64 | 66 |mccniec Aleali-B0la 43 ----]Owens Bottle..-25)4 3 | ,12/4/Sapulpe Retg....54 1% 2 
tnterty pf J Sarre f} : (4 ul 274 athi s'n Al Kall -50 d 45 45) Oxford Paper pt 100] 95 100 Savage Arms. 4193 85 85% 
-- d rt: 5 4) - 9 %)| Pac 25 ‘ 2 
Ben Satis ial) beara), Gi CNT doe te | Leal sage of | 
referred....100] 98 1 4; 3 2d pref..-.-- ‘ erre 100} 79 84 
JRMontgomery 100) 93 " May tee) Dept Pacific E Devdlap re) d 3 33 Schulte Retail St(t)'d 108% 10914 
Preferred....100| 105 1 a ~ vane .50!d 104%} 105 |\Pacific Mail SS_100 “9% id Ig Preferred _...100| 110 112 
Jewel Tea.----100) 2114) 3114 eee ee geet Big. --100) 338 | 242 
ed__-. 1 te 7 2 |lPackarc 7 35 272 oebue 
Johns-Manv,{nc(t) |4 120 rt won preferred-100) 120 nes on pangs iad} 100 . sans | & Co com. 100) 139 | 1391 
Johnson Tin Foil oe Stores (f)/d 87 90 Palge- Det Mot__1 16% 16 24 Preferred....100) 12544 135% 
‘ & Metal. .---100 75 ail poqvenene tiie 88'%4| 8914||Palrpont Corp- joo] 161" repeeering Rudd.) (td 14, 15 
ones Bros Tea_100} 17 i744 With ° ----| ----||Pan Am Petrol a erred....100, 85 88 
Jones & Laughlin 7 thout warr 100) 102 107 & T enas| xq |gnattOse R. af 1001 50 | 55 
Steel 7% pf_.100] 11144) 112% My, my ----22 d 47 50 le ye . , BA ie +4 Sharon Steci Hp.50d 24 | 25 
fonren pot Car {t)|4 + 4214] Mone Stores 72100 360 373 Panhandle P. & Rt\d 2%| 3% Shell Fraaape . Oy ih; + 
cos Cent Sugi0 5 . coco 375 an’ ° _ (t) 20% 05 
K C Stk Yds of Hg 88 “00, ‘Mere Linotype.100| 16744) 168 saan a d = Preferred....100) 97 i oat 
Preferred. ___100 76% sll Mow ie wo alla pfid 16 16%] Preferred_._-100 | 43 ||\Sherw-Williamg .25d 3114 31% 
Kanawha & Hock 7M ~ me le Nes --5id 444 5%4\|\Parish&Bingstpd _t|¢ 15% 1% Preferred....100 104 105 
Coal & Coke. 100 7 12 | Michigan sn cog e & a1 Parke, Davis Oo. 35 25\4 "le 81 “> eeet +804 ---- 
referred ____100 60 C ; Park 335% -+71¥, sferred____100r 104 wee? 
Kens & Guit G Co. 10/4 ‘ ¥4l  % Midiand Steel-—= a 1% 15% peck & Tie, [pe ig toh 33% [Shredded Fests « 140% __ ---. 
ayser (Jul) &Co (f)}¢ 414 9434 - ory Peerle: 3 rf ons Co.... ) 36 361% 
me peeferred. (1) th d 8514 36 7" Ta ” d 978 HP PoonGoaleGoke sl 25) oe gimme Petrol Ge 10 d 100 10154 
e eo E) ’ a. |Peno ! -50/¢ etrolCol0d 18 | 18% 
went preferred ian” 93 96 Millor Rubber. 100 ' oa 29% Poansgab'sstoel (}) F “1%! at eee Olly) d 16% 16% 
y-Springfle "Preferred. _-- ean Traffic. _.2% ad 2 2% date 81 81% 
Tire com--...- 25\¢ 18 181 referred.-..100) 102 103 ||Penn-Me 3: 24\\Singer Mfg.--.100 190 | 193 
8% preferred_100| 49 fad eal me peat oo 20 |lpeuney GG)pref 100 al 108 35 [Bingor Mig lid..gi4 4 | 4% 
6% cum pref.100; 51 56% |Moll 8 9 aanceees 70 ..--||Pettib Mulliken 100 Sings yOU-......25d 21% 21% 
Kelsey Wheel . 100 94 96 oral. ~~ Ist preferred.100| ----| ---- Sloss-Sheif S&{-100 814 82 
Preferred. _..100} 108 rt | mont ------- =g 108 12 a pref 3 Re Bai car Preferred....100 99 92 
Kendall Mfg ._-(t)|4 18 ee song ard Phelps-Dodge_.100} 101 | 105 — Smyth Mfg Co.100 260 | -.-. 
Patorrod® 100, 87 | 917 "| Proterred 100, 116° 117° eee toal Wire | hid 05 |iSolar Reffolag 100 212 | 215 
Kentucky Wag_100| ---- 5 | Class erred..-.100) 116 117 | Phila . Read Coall ” Sonora Phon, pf100. 339 «|= 45 
Keyst Tire & R.10\4¢ 24 214||Moon M Pomnac ott} d 118 120 & Iron. Hla 47%| 48 Southeast Exp_100, 9% | 97 
Kinney (G_R)--(p|4 80 | 8034 /Morrls (Philip) -—10l4 2414) 244i Ct FOR era 4754] 48 [Bon eet Oe ett ug Oe 
eferred .--_. 93 “ne ; i = ; =z Iie ‘ =e 8 
Kirby Lumber=100| 75 100 | Mot acninery 60 eae ed idol, 80 | s5%lsoPortoiticosugion| 68 143” 
Preferred... 100)" 200 Py wl. mtgery - -50/d 86_ ..--|/Phillips Petrol_.(¢)|4 3614 365 \SoPortoRicoSugi00| 6644 —_70 
Kresge Dept Sts.(t)|4 43/4) 44 ||Mullf yh: --10/d 13%] 19 ||Phoenix Hoslery_.5|4¢ 22 23 s4| Preferred -.-.100) 97 101 
Preferred... _.100 91 93 } a 7 ~ y -- id 17% 18 Preferred .2 82 a5 9\\S’west Pa P L_100 78 83 
Kresge (SS) Co.100|} 425 43814\|M noon ----100) _.-.| 87 ||Plerce-Arrow Mot 5 |Spalding (AG)&Bro 
Preferred....100| 110%] 115 4) ee newest ine(t) d 34 34%4|| Car Corp(no Dar) ad 11% 11% lst preferred _100} 9844 100 
Kress (SH) & Co100 320 Nash M Oll-.-__. Bid 12%] 12% Proterrs 375 jt tee Spanish River Pulp 
mips ce Coie He | Nama | eee dacs ME “E| dearest in Hs 
upp’h’mer (B)-- 29 gg, wf . Pier Sorh 12 P a P «se 115 
__pteterred (B)-°3 29 | 30 [Nash Wareh& E100} ----| 5, Il erce Oil Gorp-25|4 1/4/9124 /Spleer Mig Co--(1)id 14% 1424 
e Su orp_100 4} “ne lerce aT se 90 92 
Lake of Rne oods @ ”" a oe . 134 724 Pigg © Wieg Comp(1 4 ~ : Stead Milling _ 100 4 69 | 0 
ng-.---- 100|r 185} ge r 45 RQ It ~ -- 69 70 
Preferred _~-~100|r 120 = ee eee -~-- tae 89%| 91 Pirtsb Brewing. at ~ ae IF, wee + 79% «86 
Lapin se eCeeg?=oA8] a 8 ta erie gd] ais Sina St ah aa gi) a 
™ eee a5\4 75 | 76 \|INatCloak&Suit 2 __..||Pitta Coal (Pa) _1 5H iz ad |= nd)..25|d 6144; 61) 
Race a ew cc aL co 
ssowe ng..-| _40 42 \\Nat Dairy Prod 4 Pittsb Oll & Gas__5|¢ 7% =. 9%/| 120 
Preferred...._.. 10¢ at Dairy Prod (1)\d 41% =. 8 Stand Oil (Neb) 100) 257 259 
[enneatice Co_100)r Sf ----||Nat wd pte a] stores d + oH Pitts Rolla pref 100 260 cece oes Sr N J. joo’ 37% 38 
Rub & Tire- d 12} 1252 |Nat Dist Prod iP 9937 .. ..-100} 117%) 1173 
ee Bue ie la 86] Bas Nat 1 ist Brod.()| 4534] 40: least, test BE-100) 9954) 101 etna Oil Onlaiee la 44sg) anne 
Lebigh Val Coal” | aiEnamé&Stpg100| 29%) 30 "||Por-RicanATob 100), 50, | 70” mn ped Ee tts 
i te ih Decl eh 9 : <- 5%| 117 
Leh & Wiikes- - 86 87 ne no! pe -50\d 11% 11% ee aay (Hid 236 18 Stand Fiate Giaea(}) 'd 1534) 16% 
uae as | fears oe | pmeR oe $4] a Lekannemt aie lig at 
wen oof ee 2 I~ oe oo Prefe a 92 \iStand Sanit Mte 24) ---28 9 
Sheet Glass. --254 104 | 106 mae oee-s-~--tae iteit 163 [Prairie ‘OiLeGasi00 20 | 208 stand sant ita 35 oon ee 
referr ~i00| 109 eee New — ne: EE te 
Libba. MeNeil& eed >t > tree 4 304 Prairie Pipe E100)" 135 10554) Proterred ste ga) ios | se 
Enherges 10d 7% 7%'| Preferred....1 9 ||Pratt&Whit pt_100 Stan T i tr: 
| Nat Su ----100| ....| 130 ||PressedSteelCar 100 58% =>;7|\Stan Text Prod.100| ---.) 25/4 
gar Refg_100) 102 5714 Preferred A..100) 
388 Preferred_...100' 794  _80)4/|'_ Preferred B27100 45 | 4614 








a Purchaser also pays accrued div. 6 Assess 
eSale orice. «N , ment paid. d Price 
we dek. chr akan “hada. hae sista. tee vaa Canadiaa ortre 
aluc. 
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Stocks. Par | Bid. Ask. | Stocks. Par) Bid. Ask. | Stocks Par! Bid. | Ask. : Stocks. Par Bid. Ask. 
Per |share. | Per ‘share. | | Per share. || Per share. 
Stanley Works..25|4125 | 128 lon Carb & Carb (t)\d 67 67'4|U0 8 Radiator__100 95 .|| Western Elec pf.100; 115 116% 
Preferred._...25|d 27 | 28 Union Oil of Cal 37 % 37% Preferred _ ._.100 91 96 ||West India Sugar | 
Stee! CoofCan.100/r 8444) 84%%'|Un Oil Assoclates25d 67 67144 |0S8Realty&Imp100} 11644 117 Finan. __.-..100) Ss 12 
Preferred - - - 100}r 106 | 107 !UnStYdsSo0Om100; 118 ae % pref ...-- 100) 116 118'4| Preferred....100) 39 42 
Sterling Prod -- (t)ld 64% 65% |Uniton Tank Carl00| 121 124 U 8 Rubber_._.100 40% 10% | WestingAirBr’ ke.50\d 104% 105 — 
Stern Gros pref_100) 114 ---|| Preferred - 100; 111 { 114 First pref_._.100 92% 927% |\West’hseE1&Mf.50'd 64% 65% 
Btetson (J K).--(7) y 9414! -'||Untd Alloy Steel(t)id 28 A 29 USSmRef&Min_50/d 364 37 | First pref ___.50\d 80'4 82 
Preferred _...25 34 36 ||Untd Bak com- “(ty ld 150 152 Preferred__...50\d 4514 46 | Westmor’d Coal.50/d ---- 57 
Stew- War Speed (1 4 62 | 62% 4 Preferred. ...100| 10% 111 |U 8 Stamping--100 _..-k 110 ||WVaPulp&Pap(t)id 5334 55 
Stromberg -Calrs_ 2 id 59 | 62 |lOnited Cigar Stores U 8 Steel Corp.100} 117%! 117% |W heeling Mold & 
Stromberg Carb.(t)id 71% 72 H of America._..25|)d 62 63 Preferred_...100} 1214; 122 || Fdy, com-.. at souk. 2 
Studebaker Corp(t)id 44 1414|| Preferred__..100) 115 | 119!4|U0 8 Tobacco..-(t)id 55 | 5 ! Preferred _ 100! a, 
Preferred..--100} 111 | 11434!!United Drug---100| 107 107%4|__ Preferred. -- - 100) 105 | 110 ||WheelSteelCorp100, ----k 42- 
Stutz Motor Car (f)id 4% 4%)|| First pref_....50)d 5114 52 |Univ Leaf Tob_100 35 | 37 Preferred A_.100) ----k 99% 
Submarine Boat (f)id 8 8%\\UnitedDyewood100| 20 | 2754| Preferred- 100} 84 | 87 || Preferred B..100) ----k 112 
Sugar Estates \|__ Preferred - --.100 52 | 84 |Univ Pipe & Rad(t)\d 3334; 34 ||White Eagle Ol! = | , 
riente pref _ - - - 55 92 ||'Un Eng & Fdy.100| 145 | 150 Preferred _ ._.100 6444! 64%'| & Refining...(t)\d 26% 7 
Superior Oll__.-(*)id 4% 4%'| Preferred_...100) 110 | __.|Utah-Idaho Sugar - 6d 3 | 3.20] White Motor....50\¢d 674 65 
Superior Steel _ . 100 32 324% |\Onited Fruit _- -100} 20% 211 Vac uum eee 8214 8234|| White Ofl_...... (T)ié .---| ease 
Swan & Finch--100 25 2614|\Untd Pap Board100\s 24 |s 25 |VanadiumCorp-(t)|d 304) 30141 Ctfsofdep_..-.-- re steele 
Sweets Co of Am.10 2% 2%)|| Preferred....100| 50 | 65 Vandalia Coai-_-_100 Socal 2'| Wie kwite- Spencer | J 
Swift & Co..-.100) 111 1114%||United Retall Stores Preferred ___.100 ai x 7441 Steel Corp--..-- 5id 1% 1\% 
SwiftInternat...15|d 35 35%ll Class A______(?)/d - __.|Van Raalte Co__(t)|d 23 | 23% Ist pref __- 100) ote act “~~ 
SwinehartT & R.100 cece ..-|}UntdSh MachcC vor25/d 404) 4] First pref... 100 69 70 || Willys- Overland. 25d 10% 10% 
Preferred__..106) ----| 20 || Preferred. .--- hid 27 | 2714;\Ventura Con Oil | Preferred _-..10 72 | 72% 
Telaut’g’phCorp(t)\4 94 9%||0 8 Bob & Shut. 100 55 | 60 ae §\¢d 20 | 29'4|| Wilson & Co... i) d 6% 6% 
fexas Company .25|d 454 43%|| Preferred__..100| 105 | _|Vietor Talk M_i00|} 127 | 130 || Preferred_...100) 15 20 
TexPacCosl&Oll.10jd 11% 11%/l0 S Can, com _-(t)\d 45 47 |Va-Caro Chem -(f)|d 2% 234 | Winch-Simmons Co} 
Texas Gulf Sulp_10\¢ 97), 98 || Preferred 100} 100 | 1011%4| Non-votCiB_(t)id 1 | 1%|| Common. ---160) nan 20 
Textile Bank’g 100 owen .---||USCastIP&Fdy100/d 139 140 Preferred _ - _ 100 10%} 104] Preferred....100| ---- 45 
Thomps’ n-Star’t(+)|d ---|| Preferred..-.100) 103 | 10314|Valron,C &C.100} 40 | 50 || Winchester Co.100) ---- 15 
Preferred - _ ..100}d .--|U § Distrib_.__- (t)id 33 | 3334|_ Preferred._..100) 75 80 || First pref....100! ----| 40 
Tide Water O11_100) 1258 130 | Preferred - - -100) 133 | 138 V¥ Vivaudou,Inc.(t)id 9 | 9'4'| Second pref_.100) ---- 30 
Timk-Det Axle_.10/d 4% 4%4\lU 8 Envelope.-100| 146 | 154 |Vulean Detin’g_100 4 | 10 ||\Woods Mfg ~_ 42 
Preferred _...100|z 62 70 Preferred. ...100} 107 | 110 Com class A.100 4 | — Preferred ...-100r 59% ses 
Timken R Bear_(t)|¢d 35% 38%|/U 8 Express___ 100] 3% 414| Preferred....100}) 64 | 75 ||WoodwardIron.100| 70 72 
Tobacco Prod..100) 71 7134||U 8 Finishing-.100} 88 9? 7% prefcl A.100} 40 | _..|| Preferred....100} 85 88 
ClassA......100! 924%  92%4)| Preferred_...100) 8% 92 ||\Waldorf System (t)\@ 1324 1874 |Woolw’th (FW)..25d 21454 114% 
Torrington Co..25\¢ 43', 44%4|U 8 Food Prod.ivy)  __-- _..||Waltham Watch & |'Worthington Pump 
Transcont’! Oll_(t)\d 4 4%||U 8 Glass------ 25d .... 17 Clock Class B (t)id 7 | 8 || & Mach.....100| 47% 48 
Transue & Wiliiam+ iU 8 Gypsum_._(t)/d 160 165 Prior pref - - -100) 64 | 69 || Pref A.._...100) 84 87 
Steel Forg .--(1)/¢ 41 3214 Preferred...-100| ---- 8 110 Pret -100}, 1414 1514] _ Pref B __...100) 70% 72 
Troy Fdy & M..25\d -.- 5 ||US Hoffman Ma- | Walworth Mfg..20'd 15°%%| 1824|Wright Aeron .(t)'d 14 14% 
Preferred... .100) -- 5 | chinery - - (tid 231% 23'4|WarwickI&S8t_.10d 7%) 8 | Wrigley(Wm) Jr(t)} 434% 44% 
Trumbull Steel..25'd 1% 20 |10 Sind Alcohol.100| 84!4 85 Wash Crosby pfi00| 109 | 110 ||Yale& Towne _.25d 71% 72 
Preferred - - - - 100| -| 100 H Preferred. _.100|) 10% 106 |'|Washburn Wire.i0C; 117 Aart Cab Mfg.10d 38 | 38% 
n Steel...10\¢d 20 | 22 |!USPlayCard _ 20.4 108%{ 110!4|_ Preferred....100} 115 | . ,| Youn (J3)Co_100! 120 | 125 
CW a ...||U 8 Print & Litho—| Washington Ofl_10\d 2914 3014] referred -.100} 100 | 104 
Underw Typew..25d 41 | 4] y; | Common. 100} = 6014 62 Wash Market...50'd 50 | 54 voungstow Sheet | 
Preferred .___.100 d 114 120 || Firat pref 100} 99 100 ||Weber & Aelthe (td 15% 16 | & Tube__....(t)@ 67 67% 
Un B & P Corp. 100) 4914 50 || Second pref..100| -... 85 ||Wells Fargo& Co.1d 12 | 121%] Feceneed. ---100 104 | ---- 
| | | llWelsb’chCocom100| .---| 50 Il 





bAssessment paid. dPrice per share, not percent. &Last dale. » Nominal. r Canadiao orice. «Sale price. t New stock. ww Ex-casb 
and stock dividend. » Ex stock dividend. 2Ex dividend yEx rights. +t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has awe 8 been to quote them “and interest.” Thatis, the accrued (nterest must in all cases be added 
on. Thereare a very few instances which form exceptions to the rule—that ts, where the prices given are flat prices, the accrued interest having beep 
taken! nto account in making them. These are indicated by a special mark, thus (/). 

The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate waico the securities is held to maturity 
will net to the purchaser at the present market price. 




































































To To 7; 
Bonds. Bia. | Ask. | Net. Bonds. Bia. | Ask. |Net.|! Bonds. Bia. | Aeb. | Wai. 
UNITED STATES—Sele also |page 1/3. ||Mobile Co 5s ref 1928__M&S| ....--|-.-.-- 4.50||Redlands—5s 1925-51J&J15|-.___|______|4.60 
2s Pan Can Nov 1938-_Q-F 102%{| 103%] _.-|| 58 Road Feb 1932... F&A|....--| ..-.-- 4.60) Riverside 5s 1925-53_..J&D)}------|-.--__ 4.60 
8s Panama Canal 1961._Q-M| 97 98 | ___|| 8@Nov 1 1947____. BE sscecdhseuaes 4.65) Riverside Co 58’25-'54_M&N|-.---|- ___ 4.60 
8s Conversions 1946-47_.Q-J| 97 98 | _..|| 4sCH & Jail 1926 ._.J&J/ ..-.-. .----|4-25|Sacramento 4s Jan’25-'45 opt |. - _ - | -|4.50 
U 8 Ctfa of indebtedness____|b 2.92/2.74%| __- Mont omery—6s 1951 -J&J/......|..-.-- 4.85||_ 4348 Sew & Dr’27-'34_J&J -|4.50 
U 8 Treasury notes_______- b 3.71|2.94%]| --- unding 1940_.._- i cnspeeheokeos 4.70)\Sacram’toCo4 }43'25-46.J&D)b 4.7U ju 4.55) 4 
Instrumentalities of U 8 Gov|t— A Nov 1 1950______ I os cei ass We ac iean aie 4.70 SanDiego 58 WW'25-’54A4:)| _ - 1.60 
Fed F’m L 4348 '37-M&N} 10014| 100%| --- tise We Water 1928_.__A&O}-......|---.-- 4.50 ry Water 1934-53 .___F& 4) _. 4.60 
Fed F’m L'n 58 '41-M&N| 103%4| 103%4| -_-||_ 4 h WW&Sew'44J&J|-----|-.---- 4.65 8 Whé&Har '25-’52_J4 | 4.60 
Ged Land Bk 4448'42 M&N| 101 10114} ._- i hn Co—5s’35_A&O}-....-./-..-.-- 4.75 San rancisco 5sg’25 "55.3. J) -,4.40 
4148 1943 op 1933__J&J| 101 10114| __.||Selma 5s 1927 opt 1910_M4&N|-.-..-./...-.-- 4.85)| 58 Munic 1925-1960. -J& 5) ----=|4.40 
4448 (53 oD '83 ----J&4) 101, | 10114) ---||Sumter Co 58 1950... F&A). ..--.|------ 4.90) 53 School 1931-1966 ---_ 4.40 
s (20 op 24__.M&N/ 100% 100 34 Ae ARIZONA 1328 Water 1925-29 _ J&Jj_- : 4.40 
vey] opt 1933_J&J|} 102%4| 10314| ___||44sref Apr’38 op’ 28.J&J 15)-.----|-.---- 4.40) 434s Water 1930-1964 ---|...__. 4.40 
Fed Ld Bk of Springt,Mass \Maricopa County 8 D No 1 348g July i '25-°44__J&J|______ nreoren  e: 
5s May 1'40 op’25 M&N| 100%|______ _..|| 68 March 1932______- | ER MBE: 4.90||SanJoaquinCo 5s’25'49_J&J|b 4.70 |to 4.50) , 
4348 1953 opt 1933_____ 1014) 10214) ___|| 66 Highway '47-’51_ J&sis Reet oaie! <ees 4.90)|San Mateo Co 58'25-'42_J&J\b 4.70 |to 4.55] % 
Fed Intermed Cred Bks sea Phoenix—4 48°50 SORE cocesclocsces 4.70)|Santa Barbara 25-41 5sJan10/6 4.70 |to 4.55) ¥ 
8 Feb 1 1026__F&A b3% %|. 334%) --.|| 68 Jan 1 1946. —— ic cnadikeastll 4.70) 4348 gold Aug 1943--F&Alb 4.70 |to 4.55 % 
s Apr 15 1926______ 03.85% --- 8 School March 1933-___|------|------ 4.70) CANADA— See page 49. 
4i38 June 16'26.3&1i8 A 3.85%) ---|| 58 Jan 11954 opt 1934.J&J)---.--|---.-- 4.70) COLORADO 
s Feb 1 1927_..F&A\b 4%|3.75%| --.||_ 5a W W 1925-1950___J&J|_.....|------ 4.70)|Boulder 5s Sept 11926.-M&S/ 1006 a 6}... 
vit 3 Oct 15 °27_A O15 |b ____/3.85%| ___||Prescott—Se 1948______ Pl caceedracces 4.80)|\Colo Spgs 48 '290p'14_M&S| 9714) 9834) ___ 
ERRITORIES AND U. S. Tucson—5s Water 1950_J&J|-.-.-.|-.---- 4.75) 48 Ref Water Mar11941__| 9534) 9634) __- 
- POSSESSIONS 4368 W Mar 10'38_M&S10}-----_|------ 4.50)|Delta Co 5s ref’30 op’20J&D} 99 oe eee 
awal  rernitory p+ pl , : ARKANSAS Denver 5s Aug 15'28_F&A15| 10134/ 102%} __. 
24¢ Sept 15 1949-M&S15'b 4.50/4. 257] - --||Fort Smith 5a ’25-'26-.M&N|-.----|------ 5 pDeaver ity ead County) — 
an ay 16°46 Op ’36.M&N|b 4.50/4.257%| ...||St Francis Lev D 68 '47-J&J|------|-.---- 5.30) 4 ater Nov’48_M&N) 10034} 10144} ___ 
mm ug ° 4 opt ’37_.F&A/b 4.50/4.25%! ___|| 534s 1945-1964_____- Bee Reet 5.25) 3 Water 1944_____J&J b 4.20 |to 4.15/% 
ulippine Islands— 5i48 1950-1969. _____ baat magpie 5.25 No 1 4348 '34-"53.d4J|b 4.35 |to 4.20/% 
3 Jul mp Sept 1950._Q-M/ 105 | 107 | _..|| 5s 1949 opt 1929_____ Piocensdbcomah 5.20) Las Animas Co 4}43’31_J&J| 99 | 100 | __. 
ly & 15 1952_J&J) 97 98 | .-- CALIFORNIA eA aie 3lop’21J&J| 9834) 9934] _- 
oct Pur 34 opt ’14_ oF Fi 94 a Beer s Highway ’27-’37_J&J 3|------|------ 4.15 Pueblo Co 20— 
Wks & Imp pt ie PEA 94 96 | -.- sUnivBldgJan5’25-65J3&J/b 4.25 |to 4.10) % 4448 1932___- 98%, 99% 
F S Impt 1936 opt 16-F&A] 94 | 96 | ---|/4}4s Highway 1936-48 _J&J 3|b 4.25 |to 4.10 % CONNECTICUT 
orto Rico 44s M3. ge eine wer ain 4.35 = Harb Imp 1985 0p’'50_J&J|-.-...|_.-_-- 4.15|*3}48 April 1934___.__ _ , ee eee 3.75 
8 1937-1940_____- endl es dnceed 4.35||43 Highw July 3 '25-’61_J&J|b 4.25 |to 4.10 ieee uly 1936_.-....... &J/b 3.75 |_----- ain 
4s Jan 1 1944-1950__._J&J)______|___ 4.30 Alamede—4s °26 to ’°41_J&D)\b 4.75 |to 4.65 7p *53 July 1 1936-______- ees.” Lindy cee 
old 1925-1960_...J&Jj______}______ 4.30|/|_ 434s Mun Imp ’25-’48A&0/b 4.75 |to 4.60|% Bridgeport—*5s’25-49_J&D/b 4.15 |to 3.90' % 
1927-1930. ..J&J|_...__|...._- 4.25||Bakersfield 5s 1925-52_A&O} ..-.--/....-- 4:65| 4348 Bridge 1925-69. _J&J|b 4.35 |t0 4.15 % 
- LABAMA Berkley 58 1942-1951___J&J|..-...|..._-- 4.50} 4348 High Sch ’25-'63_J&J|b 4.35 |to 4.151% 
8s Renewal 1950 ___.J&J/______|______ 4.45|| 8s School 1925-1955__J&J|....__]_.___- 4.50) sure Sewer 1925-46 A&O}__ | | 
«? 8 mead MR eR /apaaepenee 4.35||Los Ang—4 4s 1925-51_J&D}]----__}..___- 4.30} 4148 School 1927, 1949_ b 4.35 |t0 4.15)% _ 
‘ renew: GS cs saismaloen ean 4.40)| 48 Water 1925 to’'45-M&N)------|-.-.-- 4.30 $250 improve 1935-41 J&J|b 4.35 |to 4.15) % 
Biss peapee. an 1956__J&J|__.___|_.____ 4.40|| 334s Water’25to’41_A&O|----__]__._._- 4.30 Constr’n '25-'48_J&D/b 4.15 |:o 3.90) % 
Biwing> m 7s 1031. .J&D6j_....-|....-- 4.85|| 4148 Sch 1925 to '44_J&D}--  - san Bristol At ta Water 1939_J&J|b 4.10 |to 3.90% 
5349 March 11927__.M&S|___-- | -_- 4.25 43 8 1925-1963______ A&O|b 4.50 |to 4.35) % *5s July 1 1926-55__-J&J|b 4.10 |to 3.90] % 
Ss Be pool Ape 1 1950. A&O}______|___ 4.55 unic 1926-61___F&A|-.___- a i, Danbu is Water 1946_J&J/_...__| .-..- 4.15 
Se Bohos 1934... idinihitle enteisid 4.55 oe HarbImp’25 PSIMGMi-.....|_..... 4.30) 3348 Funding Oct '41.A&0}______ PRP | 
seit nd Sep 20'°41..M&Sj______|______ 4.55||Los A C 8 D 8! js’25- Man SQPCe! Yate» 4,50 ne Hartford Fire District 
Hterson = $e 1940 ed calc odadh 4.60 An Nov 1935-60. _-M&N|b 4.60 |to 4 50/% | “ 1925-1926__.__M&N|_.____ + nce 
, uly cone? a a Ee 4-60 hes Los Co Pkt y ren a ee eer we “3 9 199771961. _--M&N b 4% mabewes' 
3 SH I}.-----|------ ' °25-"43_F&A)___.__|___- .|4 une 1, ae eS 15 
“= ooor er t teen thine ORR! Were 4. On 8 oe mp '25-’43F&A)_..___|__ ----|4.50 Glastonbury 4 25-"68543|_..---|---.-- 3 35 
~4 a it pa acesclioscce 4.60 sSch&cJune23  - a eee 4.50|dartford 334s "BS. BG oncccelooccss 4 
pees tev F713 a ee: 4.60 Oakland 8D 49°25-'44_. Jes)... | 4.50| %4s Water June’30-"39J&D\b 4% |to 3.85 
2 Refun - 1037 -A&O Maida dle daee den 4.60 peenee Se 5s 1925-45. _ M&S eS A 4.0 *4s Water 1940-45_._J&D\b 4% |to 3.85 & 
14* Refunding 1937-A&O}_ ~~~ --|--- 2 4.55||Pasadena—4sJan’25-'42 J&J|__- _.....|4.50|  4%s Munic Blde’33_M&NIlb 4% |to 3.85,% 
w a aipiarant: 4.55' 44a Wart PI't'95 "28 A#O!______|______'4.50! **'4@ PermImp’25"27J&D'b 4% |to 3.85 % 








b Basis. / Flat price. Nominal, * Tax Free in Connecticut 
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Bonds T 
2! Bid. Ask Net } 
Hartford School Districts— moat omen: Net. i Bonds : To | 
oats Arsenal ’25-°47.M&S Chi Sa Bid. Ask Net. | — 
. 448 Northeast 1959 J& vk} eae oes ae Government— Bact Decl wale, Bonds. Bid To 
8345 douth oot 1944 es aanod eee na Vy we | —~— Rot’dam (GC) ext 6 td. | Ach. [Nat 
i > = 5 atZ 3’ —_—- 
Vo tr eae CA meets, st | alae aumeant |_| 
s Wash't’n'26-47J4&J|_.... |. ~~ 3'g5| 3 fof 1895) 1931 MLSS) 79 91 |~~7 Ss & Imp 1925-36_J&J eo 
4s West Mi a 3-50 | English stz ef > | L }-.../e Paulo (City), B -J@J|..-.--j-<---- aoe 
Meriden (T) 125088. edges --an55 “77777 3'B3 . French tomied ear wf81 | 83 |... 6% Ext sf 13 MAN \“ 
afiddietown (T)%4s 1930 vial” DORN Ba% & (Republic of)— _|"/8° | 32 | 2-7 Solensue (Ont 1952-—--M&N i) Se la 
y tain (C Dat. erm ¢  F % gold : ¥ | S* |---] Bete y), France— _ 8 | --- 
O43 Se Bidg (848. J&3\b 4% |to 3.85 % | are i94d op 1911. AK] 9934) 9934 rena erie ss | ssi¢| 
c =? . to 3.85 a the 1 < 9534 vo 72\ --- A of) 5 _" S%! .. 
ti Bal ag TEAR iS GES | meMinsiedell tas) GS] SBM\--- eamanr che Maes) 0% ‘ 
4s Water Aug ° 2._F&A\b 4% to 385 mC) “External’ sf tie 97 14 oe - rondhjem_ (City) Norway — 664) 67 = oe 
4443 Sch Aug’ Pt F&A\b 4% |to 385 o 15 1953____ ° Jes “| 98 | --- mA ext’l 644s tem &J| 97 | 
4%s Sch Aug 1929_ F&A'd 4% \to 3.85 oe | Czechoslovak Republic 15} 9614) 97 on (Switzerlanc — 7%: 97%) --- 
38 Park 1925-1943-.F& AD 4° Ito 3.85% | Ext sf 8322 due 'S1_A& | o7 |...) Siete te epee te bh | 
New Hav(C)3 43° 25-’ iattor yy ito 3.85 % oan 4. "22 due 's2A&0 100 | 100% ‘Dominion of Gs New York Prs Mo toe 111 | --- 
ewerage 1925-": .05 |to 4% | ark ext g 8s "45A¢ 109 106 31 , xf Canada— “ 
®ts Apr 2 194( 25-29_A&O|b 4.05 | 69 Ext 6s J &O15 )14/ --- 5s Refdg Oct 
),taxext_A 05 |to 4% D sJan11942....3&J| t4} 1113 53 R 15'43 A&O15| 1013 oy, 
443 Paving M &O\b 4° % \to 312 yminican Re 5 — J 109%) R] «-- 3 efdg Oct 15’ 2 3% 102%; - 
li, a -% i Cc : ; 101 | 53 19! 8 A&O15| 1003 a oF 
448 1943-19 ar 1936M&S8\b 4 lto 3 i) Ci ust Adm s 3 58 F&A 101 | b. 1926 . or as 101%! ... 
ts  eey 4% |to 516 | Colltr 544% notes'2oMas| °! 59174! 3s Mar “77 AO} 1018 10034! --- 
434s Mchi9:27, smkSiss 4° \to 374% | Dutch BT 48 1953 |. a ates Beis Oct. 1 1987. we Més! 10332 104%! 22 
°37,'39,'40,"4 % |\to 3% 3 Indies 6s '47__ 89141 9934, _ | § oonshe 3 S7G| ooo 
3s 1925-1951 P41A&O\b 4% lto 378 of | Extaf 63 1962 S&S) 9732! 4 3 May 1952. 101% 102%) - 
New Haven (Town)— J&Jb 4% |to 37% 4 Externa! 514s 1953. M&S| 9772] 981) 8s Dec 1925_...___ M&N| 102% 103 | --- 
W cai8s AtrLIRH "26°29 J&s| ° | e8An | Cneihts ah] 90¢| 1 || Big % gold notes 1920 Fea 10254 101 | one 
w ndon 4s 1933 leseeneleo- 3.90! a ernal sf 63 1945_M | ' } 5 u Dee’27_J&D <3 254) o<e 
4\%s Park Jul _..A&O 95 naa 6\%s Munic loar ~~ M&S) 87 | 3 Vict Ln Nov ’33M 102 103 ake 
Norwalk (C) 3 y 1942_J&J| 100 |...... -.- ‘lass B. nof’24-"54A) | 8s | - 534s Vict Ln Nov'3 &N| 106 | 10634! --- 
4s M3 1920-J&J| 93%'_____- __- Pee Be eee Oe --|s 91 | 5s Vict Ln Dec’: 4M&N) 10334 104% ius 
SANS MeOH) BG casera gt | BUSS UN ear reg) tersd) dosie|-— 
443 Sch ae nce"? ------ ---| 5% National Loan not red 2 F 3 Renew Nov’32_M&N| 134, 10234) --- 
*4543 Im ee aes 53__-|b 4.15 to 05% before ne not red| *" 274) - |atbetta, Prov of 69°30 MAN 103°"| 10314 _-- 
perwes )4\s' > ad 4 a oy woe 3°90} is yeeem 1920 wr i 1$32%4| $323 Brit Dokecenne (pie2s MeN cececeisorece avs 
rwich— aie "yey ed a tiie 3% Natio l loan of 1920 27 12 } ---| ia oo oh lela Natalia i 
4a Gin & By pg ves rt 50 |\to 3. 50 2 % * | Uy gt of 134 an S tel” $3916 Bats, ° = sane 30 lee Mera} ats 
8 ater M | 4C \to 4. 20 % | s External 1¥ " | 945%; 94% ee ee |-2---- ° 
4143 tating 10 M&S'b 4.40 |\to 4.20 GF ic 5% ext g loan’ 45 Mas. 15 100% Re, | -| _ say 15 926. --- 5-5 wseeee |-e---- 4.40 
Rr re ee edb eA at 198] 1008 > on aS as a, 
8 Water 1925- 27. NS isccere Othe: rT epublic of)— 94%%4| 94% 5s J o hee nine, ai 
4%s Wat Tn cnatlchonen | 6% Ext'l 1952 Se | oo} une 15 1935... g&D 15... 7” ahaa 5.50 
stamford (C) 1928 '30F EA). --- ees | Hungary (kingdom off 91%) 92 | vat rer A eee tee secees — 5.50 
amford(T 9 LOSS. WW N|------ Penne «| g 319 os, ae 7198's AbO OS |.” 40 
Stonington ee aoe seeeet vibe: ¢~ g19daint retsF&A] g5 | 5814| etal i Lipo nes tat SaD8| 222 2oLa 8.20 
ratford 6s Satie Jey ¥ 4 notes 192 a < ee oo 
Torrington ss 1925-31, M&S b 4.20 jto 3.95 ff Maen Cor ee casera] 429°5| 29%] cain 1951. a8. 5 |------|-----7 5.10 
s Fun ny 15 \to 3.95% nt 19246- . 190 =| 9121 e r1’°’3 nated, mip ee ° 
+wallfagto Fund 1936-41-54 |b 4:15 to 3.99 % yaoze, Treasury notes wae Ea 10015! - - Iegchine PQ 5s reget RPB)-nn---|----= 4,98 
38,’ . ’ over ti pla 43k): A t ea” |neee--|------ 
Waterbury 5 b 4.10 4 ij a ek. opt" 10 530 & D311); =m | MBiga May 1103 8'30 MEN ceabad — » 
ark July '25-'58 &J)b 4.10 to 4% an’31 optaft’21_J 62 | 64 ‘Mant ----M&N) wocerel|-erene 
4443 City Hall '25” J&J\b 4.10 to 4% S f 6s 1954 te AJ. 8216) 92 | toba, Province aoe semen init 5.05 
%4i4s A ss. b4.10 \to 4% Oriental Devel oo iia 917%| +i Ree » ous Apr 1 1925._A&O! | 
yf 1934-1964 aaneeey b 4:10 to 4% | mee dein M&S o anh ht: ie bs 5 he 21930..F&A2|_____- WAS Sone ret 
$ 1946-1953.. _J&J15 . to 4° -. un 3 °36 Ja 853 a7 | P+ eo eter Re int de . 
$248 Water eas 764 i&o'b ete ie £% ae Ey tai) Mesl, 195 ‘| 108 | __ 2 is ae == 4 DS puce<eiorcnes $2) 
8 1925-1934 TA ? ‘Se to 4° eries B 02 | 102% ~|M y, 1°29 8 eee |rerece . 
Win r 63 1 é .-.3&J15\b 4.10 to 40 Ext 63 1954........A&O 81021% ontreal 5s Dec 1 '45_ er] ete aes 5.25 
West Hartf'd pr Apr Jes 101 |... ° | Norway Bz ext 1940 wes 101 é|10214| | Pay ror 1 1960. MEN gerge |------ 4.90 
ELAWARE > needing, Spel Uxti sf 6s 1943__ PAA 15 12%) 11234 4% aes patna Date . 
3s Dec 1 1927 ta “| one Extlsf 6s 1944 int 15| 98% 98 54\ $f Eee) pepe leecene 3.75 
tis Highwa opt '02__.J&O).... 63 Ext Oct Ly ctf.F&A 98% | 98 54| 414s P -. aiaabadatee relates ‘ipiaiatets 4.90 
y 1960 J ivérence @ P 15 52 _A&OTA | 985% | a ee tee" S&S). | 
3 Jan 1 1961_ wich 34 oo-- | anama(Rep)ext5 4s'5 | ggie] gs May 1925_.- "| gi iia 4.90 
DoverSpecS =. * ie -----4.2| Peru (Repub) 8 3’53J&D) 9914) gsc) _| 49 May 1927 Pa — ae \ sional 3.75 
Kent Co 43 Disp 48, AO COD IEIIIIG:23 Qumenstand (State of Austtalia | 101) -| 98 Mey 1 104 oe | | ee eee 4-50 
ewCastleCo4 4s’ 26-34N4& Di... ... es Nadie: Wxt 78 Oct 1 1 lia— | — pateaee — jo wwane . 
Bias tt 1098 ee tsa fe 30) a ee Feb 15 1047 res +445, 10934 ‘New Brunswick 346° MeN isselensenn 4.90 
61944... J&J|_____- |-.----/4.10} 3rande Do Sul (State 03%) 103%| ._| 4s Jul yaaa pipet, . 
Sussex Co 5s 19 -.-J&J}__- | } Brazil ext sf 88 O State) 4 | ‘ y 3 1930 Teai-o--|7oeeo= 4.90 
Wilm’ BAR -1970_J&J|......|...- - 4.45) Russian 6148 J 8 Oct 1946. -| 94 a 43 1932 opt 1902____- En eens 4.95 
"28-'"37A& sencslonsesl 5 une 18 ‘19 J&7) ” 97 44s D 9 aad tes 4 
4 4sBl “6a 5 as 4% Ext Ln D le 15 . : ec 1 1925 J o--|------ -95 
3-62 M& ------|4 30) Sal un Dac’21_T&D) 8 16 : 53 Dec 11928... '\ oe 
= St & Sew ae (ahs alvador (Republi i3. | 15 se sseetoris teehee aide 4 
es ior a AB Re SE AE ga) 216 0 gir Vancoet 8 fe oon Sm 
Dade Co'$s Oct 1047-5 <a Meilink ee Te externalioan 1936.38)| 99 1103 |---| St ggae alt i |onnannieeae 
Duval Co 543"320 tio 7 es eee 78°46 (perjl,000 a 9934! 109 63 R enenodoues anaes bpeeaieet 4.20 
meee sreeets 1944 : mer wo-ane|-o-2-- S34 ae pr? SD of (F Framtaboo f$110 |$130 OtatatPravn 9 Ela hapten 4.90 
eee < Suiiewkl “4 > 8 wwcere|-o----! 2° 
63 1925- ee ma o|-onne 9/60] See Sroats Oe iow(Kine &'| 9214] 928 oe oat 36 ty prety davocelosegen 4.50 
68 1933 t 7 te N} 99 | 1 | xt 83 1962 5 0 “* . oe eee 
544s 1931- ison? Jal] 198 | io” _..|| Swedish 6s 1939... Pst 8714) 97% 438 May 1926____. Rg ee er 4.2!) 
Hamilton Cy 53 Feb wighs b54%) 5% --- en ee emternal Toe ane, tots] 1083 ; 44s 1944. ...------M&s evcone|-enees re 
nando Co 5a ~* ay Re iii | ,erland—5} pone yd 991%| 99% "163  pratrarge |-----= fo 
eae Feb 3aJan 1°36- a3 98 |------ sit bie meteran i806 Abo 4 ae Bigs 1956. 1926. “Mes Austen iva at 
3 Feb ——— pee on | “ u 01 | 4 , ( Mercia absent pee lo 
Key ‘Wost 53 1942 “ Aris ee oe ee US of Mexte wo 1040. J9'7115%) 11614 4\4s unte Eo, i '50_J&d b 3. Be: oie 
dual 32 1925-1044. 2221. ERE axt L’n 1945 £.Q’°5 pee 3% ‘95, '44 TAS b 3.75 |to4 80 % 
6s Sch Se a as iat > Assentin Y’Jan' fe 36 3 Sow Sep 26°28 _M: 75 \to 4.80 % 
Orange County 98 1044 Jt el ead ‘eh os taternal 1804 eerie f 321% zo sang ey VA 25 “aR b 4.15 |to 4.70 4 
ensacola 4%s -3 Xe LO wie pi gold 1954 oeeeGea¢ +S : “gGhate: tee loacoce f 
» be Schoo! 1935 aaa serene] -o -=- 1.76 se'teat i0it Vaio om + 4 *) vy dale vitae “ ies SGaned Saale 490 
0 58 Road '25-"4( “@ -ece]-e 5 axt 1910July24cou . i ” Rext  vteberenineye: 
St Petersbur "eB 340'.. « .|-- Treasury notes 4s xs 1988). ye  * eecagene eakeed theese 4 90 
Teceen og» bd ‘4s 19s8-444).. -.-| = --- As July i924 ames 1933” 29 3tBoat iiface, Man, 5s 3] Psy! piston wegen: 5.50 
ee oe tates baal =| idan) a0 Ladera nepal co seatchowan (Prov al 222-2678 
5s W ----- hp Fo iguay 83 ext 1946 _ a “ “Ps 5a 1943 (non-—call F | 
seunian and eT le Seen tad we (FOREIGN Cities. “—e | 195 105 a7] mw -% Vanonyrer qept ee eo ® 4.05 
argentine R eOv. ‘alae 6 ergen, Norway Bs 45 cs | 2”) 1946_____ ‘I P 
Internal aot 0D 7s" 27F XA) 10276) 102% 25-yt 3 f 63 tonim 1949 ASO} 112 | 112%! i omnes 53 1925 (096 Ses \5 3.78 = E en 
~ £ loan of 1897 ARO 81 | 3214| ~~~ wees ~ sity) paneeies “<3 97 4) 97 %| ' 49 bereits vena Fe “J&Ilb 3. of9 to 4 90 % 
xt 6s of "7. 195 7 . y366 $67 - éioe 3 1945_ : M Sa } 5 Sil by “ 0 ee Se a3 0.69 » 5 o|,. . 
Anse Gov of ser A | 95%! 95% _ ">| Bordeaux(City)6s °34_! &N) 11 1144, 112% | 1949-1959 ___..... 5 heehee -. 5.05 
ura Gone feycose0) Wik) 904." Gae e Woe MEN) Trof) "554 | atta Waly 1 1988-2---gey 2220222722 
3 ext 3.f rr iii Juar 53 of 1909 ¢ ‘eae: 1 faa 1 1940...... a. l codes tte 
8% aotes ny se0) 10934; 110 | Cc Exten 643 ea tosa ete |pf8014) $214] ‘3 Jan 1 1955... el. --=--|------|$-30 
om geet. eas ares] ior ag <- ese seen eal) S24] | Secale htaeasgg: eal coo Ee 
xtl 643i ’ — 071% a! , nia(N Rs bgt a 96% 97 14} hie y a. |---<-- )9.Vo 
Bolivia (Hepublic 49_M&s| 9534 = ta --- 30-yr sf 6s fale bey & 110 ¥ 110% --- — or, BC, 544339 Jk) -----|----- - [4-85 
Bust cof dea? tome ean Om --- Copeanagen 43 of 1901 bey ag | 9814] __~ ee Real ~-=-=|------|3-18 
—, 8% To ext ‘our prt: 923% 93 ma oa spenic Ext 44 jk l 84 | RR 2| --- > = } np 3 yt q’ 27 Met S| oe "7 di tele -|3-18 
‘8 Cent Ry elec 1952. rs 96% 7 --- afiis Yons Munietpa! i ied 9434) 95% sites wi aryr a? 32 Mt whésdl- 6 a6en Eee 
Sf 7 f ad 952 J&D 82 a 228 8% af axt’ py &! Lstnih oe Liipeg Man. 9a, 44 ’ Pr es er tt 10 
ap. sae Sout sec. '22)1952 noise 132% e Sories B 46 A F&A insad 110 | - Nae 1920 aco) a ee 
> | [epee coneeeee f 49 50 « ws y “tlhen ae 1939.. QJ 109 110 neal: 43 non-call 1944 "MEN svehsa le 5 
4430f 1883.___.___-.-.- f i846 49 - , 216 9. 2 100 105 |... 40 Aug tvtime & All - 9534 4.83 
43 of pe f 4416 451% --- Lyous Clty) #3 1934_M 85 100 am | oe GEORGIA --- Sea 
aad ei {41% 212 Varia laa (City 68 er yo 87%| 88 | __- a hak 1935-14485 2 2 JS&J J 
ae eae teateped: J 4014) ara °7> "Eee (Mure) (Colombia) erie] 8S | crip se fon (928 |. - - Jas -orere|-orcee SGED 
ail a Figs 3h ae xternal 83 194 « ) rr ee ‘ 
pene meat iaa , 39 r+ --- Moutev nerf 7eiBhasAD 98 98% feed —% 1908. 9@D).--2--1-0...- 415 
343 War Loan’ aot 58 +4/--- co- ee (City), Brazil D| 8914| 90° | -..)Ats 2 pi, Fh —e at... ye 
3g Feb a 3, 1961 e ms re a te : 
4 pnd gyn oF -F&A 10618 1063, __. Progee (Greater) Cit --J&D) 96 97 | 4 44 Jewar 1925 40 JIS 3.75 |to4 . 420 
Cail (ite my Augl920- a oan") auaee *** m, s loan of aL aM ¢@ “=> bias fas a Ba <li we £20 % 
Ext 8s Oct 1 1926 105%| 105% __- o de Janeiro 83 '46 1 91% ie ener Sap ye 15 
Ext sf 7s ..--A&O; 103 ee Ext 8? 89 1947 --A&O| 9414) 95 |---| ‘4: lood Prot 42 MEN | 
SF fs Nov 1 1046 MEN ail ani c7- meotieabel 7 nite ne| 423%! 93%! ---' 4: rofonding 1906 . J&t).-----|---<-- 4:25 
- 106 106% __- oan of 1909-34.£J&D| 73 ia wo0 Gian Co 4%: 1948-49. aco) pecnee — 4.25 
“-7 |Clarke Co Sa 1925-41_.J&J\___--- | oe 4:40 
ants, J 
price. 


n N . . 


4Par . 000 guilders 
. ww per 1,000 lire 
8 $ per 1.000 francs. w $ per 500 fra1ce. 
*Paxfrazin Coin. 2 Per 12500 bead 






















































































“ 
50 STATE AND MUNICIPAL BONDS [Vor. 119. 
To To | To 
Bonds. Bid. | Ask. Net. Bonds | Bid. | Ask. |Net. Bonds. | Bia. | Ask. Net. 
Columbus—5s 1925-'44_J&J 5b 4.00 to4. 67 % Fort Dodge 5s Fur 8 SOA BO) .cccecloccces 4.30 New Orleans (Concluded) 
44s Retending | ae ee 40 Fy Madison 53 '25-'36__J&J|_.--- | 4.30) 4s 1956-1966______ a Ps 4.35 
Dougherty (€ Fremont Co 58 '25-'35._J&J|__----|---._- 4.30, 43 Floating debt °48-A&O) 87)4 -----. --- 
5s School 1925-1948- ee Bee 4.50 Greene Co 5s 1925...-A&O}....-.|_.-.-. 4.3/ 4s Constitutional '42_J&J| 95%, 95%4 --- 
Secon 448 Oct 1926--Q | Se Pacem 4 \Jackson Co 5s 1925-30_A&0)\....--/..-.-. 4.30 43 Public [mpt 1950 opt 
448 W W 1925-'36. ‘emma 4.25 Marshalltown Ind 8 D— 1942 (old issue)_._.J&J} 9334) 94% --- 
48 Pav & Sew’ 25t0' SP Mc naveclonedon 4.25| 58 City Hall 1925-39.M&N/..-.-- te acca 4.30 4s PubImp’42o0p '28-JaJ} GER ccesel ecw 
Pulaski Co 6s 1932-'48__J&J)__-.--. 2 Le 4.70 Marshaltown— Orleans District— 
Rome 448 1926_____-- TO ovens 4.20 4%s Water 1925&'26 A&R____-_- |..--.. 4.30; 5s July 1929-’39-. __J&J) i, tnengewl aun 
4s Munic bldg '25-'39 A&O b 4.20 \to 4.35 % 4%s Water 1929-42 A&R...) - 4.30' 5s July 1940-’49___._ af 102 |.--.-. nid 
Gavenneh—4 We ref '43_J&J)______ eter: 4.30 4%s Water 19434&'44 A&O-.__-_/_-_ 4.30| 5s July 1950-’59_____- J| Me leacousl cow 
44s Drainage 1944- -F&A\_____- Sees 4.30 O’Brien Co 58 1925__. F&A!_-_---|_-_--_- 4.30 Plaquemine Parish E en 
4 srefunding | 1959 - -Fa&A, a tice ae 4.30 Ottumwa 4s June 1936___)..---- aaa 4.30 5s Oct 1952 opt 1942. A4&0} -.----|-.-. «| «<< 
Spalding 58'25-’ 30 J&D) ~~ 222) o Too 4.40 Polk Co 4448 '25-’32 A&O 15)_._._- emis 4.20 Pontchartrain District— 
Swainsboro 6s '25-'50..A&0}__.._. |) 2.2 5.10| 58 Funding 1925-35..J&J|....-- ‘Notes 4.25) D691944__...._._. M&W 110 |-.-.-.) --. 
Valdosta Se 1925-'42._-_Jan|_--___|_--__- 4.50 Sioux City— 5s July 1968..._.....J&J| 100 |...... _— 
Ware Co Se Sch ’25-'31_ -J&J|__ 22 =| 4.50, 63 ParkAug15’35-45F&A15\_...._|_____- 4.50 Red River A & B B Dist— 
5a Road 1932-1949 - - Ro aseasuiel oe naocce 4.55, 68 Ref Aug 151940 F&A15\______|______ 4.50; 53 1950 Series B_.__.A&O} 100 |---.--) -.. 
Watkins 8 D 68 ’31-'50 Sl wathelvgened 5.10, 5s Fire Fund 1925-33_J&J|_.....|_.-.-. 4.25| 53 Mar 1953 opt ’43_.M&S/ 100 |-...--| -.. 
Woodbury 66 '27-'49..-J&D)__-___|_._._. 5.10| 5s Police F’d 25-’33.M&N -...-- Lem matads 4.25| 58 1965 Series D___-- F&A| 100 |-.--.-.. | ese 
IDAHO _ Sioux City S D 58 1941_J&J|..---- Seed ioth 4.25 |‘Shreveport— 
6s Impt 1941_------ a 4.35 Waterloo— SP EE cccicccul nioccocslcoaces 4.60 
3 Ea i i adisne Pilcbcccckoveces 4.35 s W W Jan 15'30_J&J|_..--_|_.-__. 14.30} 88 1932-1936_-_-___- areal edisaed 4.60 
"30- ane - “S43 OE: eats 4.35 Woo bury Co 5a ’25-’32_J4&J|_.....|.-.... 4.30) 658 1937-1961____. 2 a eee |4.60 
¢ aM ~ oe. = = Dimtivlenediod 4.35 KANSAS 4%s W W &Sew’25-'54_J&J|------|------ |4.55 
4a Hig 4 op 25 343 EO SRS. 44354448 1925-1948____.__.__J&J}_._-- -}_- 4.10 Tensas Basin Levee District 
4s Highw 37 op Po - 2 RR aerer, 4.35 414s Soldiers Comp’n 1949-52 minions wide 4.10; Ss Jan 1957__..___.- a Pe 
4s Jan 1 1934 op 1924. __J&J PRED NIE: 4.35 Atchison Co— = | | 
Blaine Co 56 Feb '25-’31 J& J) Sa De: 5 48 Refund ’29 op ‘14 Sed) betccoanand 4.35 MAINE 
BoiseC’ Lg ted SP ctasitlidnonsa 5 || Emporia— ; 8 Bonus Fund’ 25-’30.J&D)/b 4.15 to 4.05 % 
és J 900. ae it cddewatadciad 5 443 Dec ’29 op "19. _Fé&a| eae. Ree. 4.25 58 H’way & Bge’25-'54_A&O)/b 4.35 | 414%) -.. 
LLIN ois | EmporiaS D4 }4s’320p’ MEM. cxecdlesceoe 4.25 48 Sept 1 1925-1953..._M&$|b 4% \to 30514 
4348 Serv Comp ’25-'43-F&A)b 4.10 |to 4.25 % | Ft Scott 4143'35 op'l0_Mé&S|_-----|_-2_- 4.35 48 Highway 1925-1936. M&S|b 4% |to 3.95 
4545 Aug 1 1930 '38- -_F&A\b 4.10 |to 4.25% | Galena— |. |48 April'28-31 tax-ex.-A&O|> 4% |to 3.95 % 
May 1 1926-735--—M&N|>b 4.05 |to 4:20 % 6a W W 1925-1943._ J&D|_---..|__-__- 4.5043 State Pier 1933-42... M&S|b 4% |to 3.95\% 
rr wey 1929-1940. May|b 4.05 |to 4.20 Hutchinson—5s 1931_.._.A&0}..---.}..-.-. 4.25 Auburn—3 }4s8 ae J&J5| 97%4)..---- | ome 
4s Highway 1926-1928._May|b 4.05 |to 4.20% || 4348 Pub Bldg’6lop'd1J4&J|_..-..|_..._- 4:20| 45 1935 & 40 tax-ex’pt J&d|------|_._.__| 4.30 
és p, Rem el ped post 1943_.May|b 4.05 |to 4.20 % | Kansas City— Bangor— 
Champaten | | 5s Feb 1 1925 _-_.-- F&A)...-..|.----- 4s Ret Wat '35(tazable)J&J|------|__.--- 4.40 
Se Road 1928- 1943_M&N |b 4.40 |to 4.50% 53 Feb 1 1942______- aR pipe 4,30) 43 Fund'25-’30tax-ex_J&J| 98 |_...-. eoe 
Ohicago 48 1925 to1927- ys! b 3,50 |to 4,10 % 4%s Wat & Light isiasaa a 4.30 Bath 4s Ref 1941 tax-ex.J&D}) 96 |-.-.-- | --- 
45 1028 to 1935.-.-_- b 3.90 |to 4,10 % 4153 Sch Bldg 1929._J&J|_.----|------ 4.15 Biddeford 43 1925-35 _.M&N| 97 |_____. 5 em 
4s Jan 1930 & 163122 29ad coceseloocese 4.10 s Wat Plant Pur’39J&J|------|------ 4.20 Gardiner Water District— 
4s Jan 1937-1939---.-- oe spooee 4.10 3 Refg Feb 1'29._F&A}......|..--.. 4.15| 48 1934 (tazable)____- J&J| 96 |-.-.-- — 
4s Jan 1925-1941..._-J&Jib 3% |to 4.107 simp July 18'49__J&J|_._._- -.---.|4-.30 Kennebec Water District— 
No W Pk 448 '25-'27 J&J|b 3% |to 3% % Sened of Education— 34s gold 1925 ____. oe Se leecnenl occ 
No W Pk 4348 '25-'28 J&Jlo 314 |to 3% % 448 1925-1953.--F&A\_.____|______ 4.25 |Kittery Water District — 
W Chic Pk 49 '25-'27-J&J|b 34 |to 354% || 4%» 1925-1983..._J&d|_-----|.2-__- 4:25| 53 Jan 1925 to 1938_._J&J|b 4.50/4 40%| 
W Chic Pk 48 '25-'27 J&J\b 334 |to 3%% || Sch Dist 4%s 1929-64.J&J|_-----|_---- 4.25 Lewiston 43g Oct 1927-A&0| 98 |_..__- = 
Chicago Sanitary District— Sedgwick County— (| Portland— 
440 Jul 1 1925-'26.-J&J}b 3% |to 3%1% || 58 Fund 1925 op 1915 J&J)..-.-.|..-. -|4.50| 48 Aug 11929 tax-ex_F&A) 9844) 99 | -.. 
4s Sept 1925-1931_._._M&S/b 4.10 |to 3.507 | ns B’ge Oct ’'270p’17 J&J|_.-.-- ..--~.-|4.50| 43C H’26’45tax-ex_A&O| 9844) 99 eco 
ol, 1928-19495 J&J|b 4.10 |to 3:50.% Tope | 48 High Sch 1936 tax-exem| 984| 99 | ~~~ 
Co—4s 10235...-M&$j_...../...... 3,50, 5s pe Ten ‘op Wat Sept 20. 5&3 a Ree 4 |\Portland Bridge District, ta|xable 
ss 1925-1940____- A&O!b 31% |to 4.10% | 4 8 1925-1933_____- i ncnseulkencat 4.20} s Jul to’39_.M&Sjb 44) 4.15% 
s For Pres’ 25-433 &J15/b 33 to 4.10 g% | 8 Elec Light 1929_ ts, a eee 4.20 Portland Water Dist .— | 
48 Ser K 1925-1931_.J&D/b 3% |to 4.10 % ‘Tope aS D 4s Jan 1925_J&J|....-.|....-- 7 4s Fundi io eiide J&D| 99 100 | --- 
4s Ser M 1925-1933._J&D/b 314 |to 4.10% || Wichita— Saco 4s Ap ss aaaaete ee BO hl wcacs! con 
4s Forest  eaaleaaileas A&O|b 314 |to 4.10% | 5s 1929 opt 1919_._.- J&J)....-..|..-...|4.50 | Washi a Co 48 1928_J&J| 9614) ..-.-- | eee 
East St Louls— | Wyandotte County— || Waterville—4s g July 11927) 97 |.-----| --- 
44s ref Sept 1’'28._Sept |... ----.\4-80| 4148 Bridge’32 to’41 F&A)...... ip omae 25) 34s Sept 1938 CE techeel seamed 4.50 
n Sanitary Dist— KENTUCKY 
1925-1944......- M&N |b 4.25 to 4% Ashland— MARYLAND 
Joliet—5s 1925__...--} a Oe Lemna | 5s Sew imp ’32 & ’37.M&8)....../...._-! 4.50] 
Moline 4%s 1925-’32_.__J&J\b 4.25 |to 4% | --- 4348 sI "43, of a ee \4.50 4448 Aug 15 | a 33_F&A15/6 4.20 |to 4% %G 
INDIANA (see footnote o) ar Count | ae Se tO LOE. o<concessne b 4.20 |to 4% g 
Cass County— 63 Ct H Dec 15'38_J&D15|_____- .....|4.70|49 1928 opt 1923------ T&I|b 4:20 |to 4%) % 
049 Bridge 1925-33M&NI15\o__...|_____- 4.10 Covin on— 4a Jan 1 1929__..-.---- J&J\b 4.20 to 4%1% 
oEvansville—4s Ref '32-JéJ| o-—---|-7-7-2 4 W Jani5’25-36.J&J15|....-_|______ 4.30|3 143 1925-1998... P& Alb 4.20 |to 4%) % 
04a Ref 1942 _......-J&Jlo....- "27r72]4 | 6s ww Jani8'25-81,983 18) .22222 (022222 4.30/49 Roads 1925-1930....F&A|b 4.20 |to 44 % 
eFloyd Co 48 1025-30. * Sete faba 4 | 63 WW Jani5'32-61-5&J15)----- =| 2 - |4.30|4348 Roads 1925 to 1928____|b 4.20 to 4% 9 
eFort Wayne Sch D 58 °33._.|__-_-_|-7_7_- £ | $368 Funding 1925-48 P&Al-2—27) 2-22 4:30 Annapolis 4343 W W '42A&0\b 4.30 |to 4,10/% 
eFranklin Co 48 '25-’30_J&D}ob_._.|_..... 4 || W W 1925-1951_J&J}_..2../ 2228. 4.30 Baltimore— 
eGary Sch Chey 4 4%s Oct '43-/__-._- lewaeed 4.10 4s “Water 1927... ___ SM nacncsl-ese -|4.30| 58 1925-1946.-...... M&S ; 4.20 |to 4.15 e 
sHendricks C 4s Fundg 1952 op 42. Pea epee. ~~ > 7|4.30| 5s 1925-1961...-----A&O)b 4.20 |to 4.15% 
4sC H Jan 18° 3°25 "225 4I15 ob....| sexcndacmai 4 Frankfort 44s’ 270pt’17_J&J|_._._- -.~..|4.50) 3 Mar 1 1925-55_ “ M&S) 5 4.25 |to0 4.15. % 
{nudiana |Harlan County— | 1333 Mar 1 1955... M&S) 4.25 |to 4.15 vA 
25148 rackElev’31-47 J&J 2o-2--|-0-- -| 4 5s Rd & Bldg’2 5'46._M&S/__.__._|_____- \4.70| 48 Water 1926_.....M&N 4% to 3.90\% 
ark Imp Jan 1'27-J&J|_.....|_.....|4 |Lexington 48 1945-_--_- F&A\_..... .-...|4.40|) 49 Aug 11951_._._.- FEAL 08 %/_..... Poe 
e4s Fire Dept J’ne 1'41J4&J)o_ __- hinewss 4 Lexington 8S D 58 1938__J&D}_____. --~.-/4.50| 4g Annex 1054......d&Dj 98%/-..-..../ ... 
o4%48Sch Jne15'40 J&D15)_. - 4 |Louisville— 4s Parks 1955_...-- M&N 98 4 sua Sane 
044s 1926-1955- S&S b 4.05 \to 3.50 % ry School 1962_.-_._-. A&O| 114 |..-.-- -=- 4s Mar 1 1961_._._. M&£Si 984/-.-..--/ ... 
034s Hospital 1936__J&J\o____. SRS EOE & 8 Hospital 1951-.M&S/ 1044)-._...| --.|| 4s Aug 11961_._.-.- «A we ioe 
03 as A Hall 1939 - ee ee 4 | 43 3 School Impt ’54-A&0O} 105 |_____- ---| 34s July 1 1930_._._J&J}b 4% |to 3. 90) Gy 
ela 8 D 48 '25-'26J&J\o__.._|_..... 3.75 | unicImpDec 1'28Q-M| 98 9814| ---|| 3s Imp 1940_.____- Jaslb 4% to 3.90% 
ont "Bic g Sept 11946. _J&Jie_....|_.....|4 is Park CC &J| 98 j|..-.-.| ---|| 3348 Mar 1945... .--. M&S\b 4% \|to 3.90 
g July 11941. ---J&Jio_-2_-|72-2--) 4 || 48 Refg July 11037--J&J| 98 [27222 ---|| 348 Refunding 1952-_J&J|> 44 |to 3.901% 
et 26 1928-30 AA 200.2222 |2 22 -|4 || 48 Sewer 1947.______ F&A! 99 |_.___- ool 3 3 Sew’age Imp 80A&0 8514|_.-... Pe 
Jeftersonsville 3143 '25.M&N|o...._|7~-_ 4 | 43 Louisy W Co 1946_J&J) 9744) 9834) ---| s Jan 1 1927_.____ ey eaten row 
exSokomo 48 1926-1931-M&S|o____~|_~_7~7 4.10) 4s Loulsy W Co 1950-F&A| 9734) 9334) --- Cumberi'd 434 WW ‘di A&O|_---- barteas o 4.20 
ohe reste Co 58’25-'28 - 2 <e0lenenee 4.10) 3 pone Refg 1940_M&N/| 92 93 | -..| Hagerstown— 
t 3448 '26 0p’ 16J&J\o_._._.) 2. 4.10) 3 efundi 1943_J&J; 9034) 92 ---|| 58 water 1938-1987_.A4&0O} ......| ......|4.30 
ih H ’25-'37 J&D15j0__..-|...... 4.10} 3s eer & Park 1941_J&J} 84 (|... -. ---|| 434s 1936-1986_..._- ee i stebanieaniie 4.30 
Co—4s Ref '27_J&Dio___.-|_._._. 3.90 McCracken County— /Washington Sub San Dist— 
er ‘s Refund RE ee 3.75) 53 Ref 1933 opt 1913_M&S|_.....|...._. 5 || 436s sewer g 1973__._J&J|b 4.70 to 4.45 _.. 
eRichmond—4s 1927__-_M&S\e____.|-_-_-- 4 | 5s Ref 1933 opt 1923_M&$}....-.|.....- 5 a b 4.60 |t0 4.40 % 
oeSt Joseph County— \Owensboro—4s '31 op’11J&J)_. | .50 | 
o3 4s 1925-1926____- a as PRE 4 4s Street 1930 op 1915.J&J)_.. | 4.50) MASSACHUSETTS | 
eBouth Bend—4s 1925._J&J}o____.|__ man LOUISIANA 
04%s W W Nov '43-M&N)__-. 22). 4 5s Port Comm'n '25-"54A&0)____.-)_.-..- 4.65 49 1924-52 Caxexempt) Var; 101% ------| _— 
04%s W W Dec '43__J&D)___ | 4 ||5s Port Comm’n ’25-'59_J&J|_._...|_..._. 4.65/38 g Juy 1 1935_.____ J&J 954 A in 
054s pty pbenendued Pilesecedleasesa 4 Ihr Port Comm'n ’25-"55J&D!______}_.___- 4.65 34s F056 reg Vtaz a eS a a pee 
05348 1941_._.....-- Ree pee a s Ref 1925-1964_.__F&A|____-_|----_- 4.30 34s 1937 reg (tax ex)__J&J 9634) ..-... po 
Gouth Bend School District— 3 Port Comm ’25-'57 M&S|_____-|_____- 4.60344 Water 1942_....__- S&J} 9334) ..-... | ane 
o4s Apr 17 '25-'27_..F&Alob_._.|_.___- 4 lAferandria Se 1928/52. F&A\~22722|727277 4.803448 g July 1944__.___ M&S| 9254/_.___- | eee 
Haute—4s 1927__A&O - Shnenlemaonn, |4 Atchafalaya Levee Dist— '|33 April 1 {929 RNS Ry, | a soe 
o4s Sewer 1930.....-F&Ae_....|_..___ \4 | 53 Sept 1932-'72_M&S 15) 100 |_..-_- -<-||38 a 1929 Ce: &N| 9534/...... toe 
eTerre H SchC4s’25-"31M&S a a ee 5s Dist ref &imp’49 M&S| 100 |_.___- ---||38 Met Sewerage (os6~ mes 9054) ...... aoe 
eVigoCo4 % Dec16'24-27J&Dio.___. oer] © ‘Bossier District Levee— ||3a g July 1 1939_.....-. J&J| 8834) -.-.-- oe 
INDIAN ‘aoa (See) Oklahoma) | ern ees ek A&O| 99 102 3a 308 Water Jan 11941_.J&J| 88 (-. -.-. noe 
OWA ‘Caddo District Levee— 4 Attleborough— 
4s 1927-1929 ee . Se eee 4.10) 58 1951 opt 1941___._.J&J} 101 |_.___. | 343 March 1935_...M&S| 94 (....-.. — 
4s 1932-1933_....--- indécandieseeen 4.10 Caddo Parish S D No 1— Beverley 48 1925-1936_.A&O) 98 4) mained oan 
448 1934-1940____..-- Rai aaa 4.10) 5g School 1929-1943__J&J/__.._.|_._._- 4.60 Bosten—— 
Boone 4348 1925-31. _-M&N)______|_____. 4.25|Fifth District Levee— | 3 Tun 1960 tax ex_ ApC 10534 ets dees ae 
Burlington 444s '25-’33M4&N)______|_- oe 4.20} 5s 1950 opt 1940____- J&S| 9934|.... ..| ---| ts 3, rr S&d| 9814}....-../ .. > 
Coun Bluffs— : : 5s 1952 opt 1942_____ J&I} 99'4)-.-. ---| 48 Apr’25-’37 (tax-ex) ASLO 100 | inane eee 
4148 wat-wks ’25-'30 MEN|______/ 4.30! 53 Oct 15 19620p’52A&O, 9914)... _| -__|| 4s 1925-1939 (tax-ex)_J&J| 100 |_-_---_! 2-2 
Crawford Co 5s '25-29. M&N'___._-/_._._- 4.30) 53 Oct 15 1963_...A&O15} 991%4)__-- ---|| 4s Tunnel & Sub’48_J&D) 98%4)-.-.-. S nue 
Cushing 5s School 1939M&N) secacelee a 583 1957-1967. --_/ “lo £2 ae pee | 49 Sub 1957tax-ex___A&C] 101 |__-_--! one 
Davenport 4s 1925-'29 MEN) __-_._|.._...|4.20) 53 1959-1969_____- F&A15| 9914|.____- ---|| 48 Sub 1958 tax-ex_..J&)] 101 |-.-2--] -.. 
evenpore © D 4448'25_J&J|_._.__|...._.|4.20 Lafourche Basin Levee— | 4s Tub&Sub’59tax-exJ&J} 101 |-.-.-- Savi 
{ |__| 53 Jan 1954 opt 1944. _J&J 10214|__.__. ..-|| 3468 June 1 1932_...J&D| 95%|__----| ii 
5s Municip 1925- S067 2 S&S Sousiulaesoun 4.20 Lake Borgne Dist Levee— | || 84s June 1 1934_...J&D] 94%4}-.-.-- ao 
: s 1925-1931_.-_-- eae ae 4.2 20! 5s Dec 19520pt 1942_J&D 102 195 --|| 343 July 1 1935_._.- J&J| 94 idiiawil oe 
s W W 1932- 4a Neb) Ply RE 4.20 New Orleans— | |} 3a June 1 1943....3&D} 92 |-..-..-..) --- 
ta City Hall 1925-26_J&J}_____- stil aetna 4.20; 65s Premium~.-.--.._-. 7oF | ae ee \} 3s June 1 1944....J&D] 9154!....-..| --. 
6s Gen Oblig 1931 '40_J&J)_____- | aan 4.20; 5s Premtum (dr oum)_J&J f380 |..-._| 9 July 1 1945__.__ J&J5| 9114) -.--- « 
One ia 44s '32- J&J oe ff ae 4.20) 5s 1925-1929...._...A&O) 993{/_____- A ce me ton 4s May 1927_M&N 994 es 
6! Er a | t adinee ds 4.20; 53 Pub Belt RR’39-'44J&J| 100 |_____- |} __.) 3%s Water 1932_...M&N| 95% ~e-2-+| --- 
Dubuque Go 44s '25- ise TR so ammeiedl 4.20' 414s Paving 1925-33__J&J)______ ee 











j Flat price. nan 


Nominal. 


e Sale Price. 





b Basis. o Tax exempt; under a law approved March @ 1904 aud #nich wernt inte effect April 23 1903. bonds issued 
after that date by State or municipal corporations are tax exempt. and these sell on @ better basta 
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{ | To , Te 
Bonds. Bid. | Ask. |Net. Bonds | Bid. | Ask. \Net.! Bonds Bid. | Ask. | Nef 
Cambri dge— MICHIGAN cae | St Louis (Concluded) — 
3'o3 Water May '25- MAN 99%)_____. | ___ ‘Sault Ste Marie 4s 1932- J&d) ohientbedl quncealll 4.50 4s Public Bldg 1929__A&O/b 4.20 |to 4% | --- 
343 May 1°45 (reg).M&N) 91%4'_____- je Wayne County— 4s W W Renew ’31__M&N/b 4.20 |to 4% | --- 
3s Bridge 1941___.__.F&A! 86%%)______| ___ Y4sbldg&bdge’25-39M&KN b 4.15 ‘to 3% ee | 4s Sehool 1937_._.__- J&J\b 4.30 |to 4.10) --- 
Chelsea—4s Park,1936_AkO 9814'._____|__- Wyandetts Cite BANE. ct <cctcsleceesa 30) 48 School 1938_._.-_-.- J&J\b 4.30 |to 4.10) ..- 
4s Oct 1925 (reg) - A&O| 9934/_...../ -_- * | 3.658 Ren June 25°27 J&D/b 4.30 |to 4% | --- 
Everett—4s Sewer 1929.M&S 98%4!._____|__- MINNESOTA | 344s April 1 1925_- -_A&O b 4.50 |to 3.50 % 
Fall River— ol Springfield yg fyi eS eee ean Fs 
4s June 11927 (reg)_.J&D 99%!__.___|___ 4¥sJuly 15 1943____J&J15) .-.-.)-_-.-- 4.1 
3748 Water Feb 1930_F&A' 95%... _j__ 4'4s Dec 1 1939_._._.J&D ______ 101.39 is MONTANA 
os | Baitumi Co— | 8 Educational 1941__J&J'\b 4.50 |4. 35% cians 
3 ater 1926____- J&I, 98%4!_____. |__. 6448 Ditch 4925- 34..J&D}..-.- dhvandaon 5.50, 4 s Educational 1944__J&J\b 4.40 |4.30%/ -- 
Gar A | OTT ES PORE eat Reeeaiae Ree: '5.25| Billings 5s 1934 op ’20__J&J|.-..--|_..._. 4.75 
4s Water 1925-1934_ M&N) 98%j}_____- | ___| Brainerd 5s Nov 1925-1929__|....-.}....-- 4.75| Butte 5s 1925-1936__.__ J&J|\b 5% to 4.90'/% 
Gloucester— | Duluth—5s g Wat&Lt’26J&J)|..-.--|-.-.-- eee. GP BER cncsancsaness pS ea IPR 4.80 
344s Water '25 to’31- A&o’ 97%|_____. - 4)48 6 July 1 1096....3&4)|.....- es ae 4.20| Custer So és? San Ee Bla nn wnctinndkmne 4.75 
Haverhili—4s 1927____. J&D) 99%4)......) --- 2 8°} PO eee eee Ms 20) poamiens Co 68 1933-1942____|b 5.25 |to 5% 
Holyoke—4s gold 1927. -_J&J|; 9914|______|___|| 48 Water & Lt 1936._A&O)j_.-_-.| ....-. | Goses ls— 
3%s Dec 1924-1932_.J&D, 97%|______ | ___ Duluth Ind School Dist— 548 Sewer '35 to '39_J&J/-.-.--/|-.-..- 4.80 
Leominster—4s g 1925_A&O 99 34 | Ieee re 5148 1936, 1938, 1940.A&0)..-.--' ..-.-. 4.20| Great Falls Sch Dist No 1— 
Lynn—4s July 1927____J&J |) (aes ee | 4s Feb 1°40 op '30_F&Aj-..-.--~|-...-. 4.20 4s 1925 option 1915_M&S8}-..-.--.|..-.-.- 4.25 
43 toy d 1 1925 (reg)__J&J} 99%4)______ a 4s 1934 opt 1924_...A&0O}..-.--| ....-./4.20 Helena 5s 1931 opt 1916 J&J)|-.-.-.|..-.-- 5 
34s April 1 1932_ A&O;| 95%}_____- sisial Beane County— a oy, eigen | I et <i 5.25 
Marlborough 4s July’ 26. S&S! 9936|_____. a oak ridge 1926-40__.M&N/b 4.50 to 4.20% Lin Co 58 "32 op '27- US a eae 5 
Medford 43 Feb 1930..-F&A;) 9844)______| ___|| Bigs Bridge 1926-40.M&N/b 4.45 to 4. 20% 5s Fund Mar’31 op ’21J&J/-.-.--|_.-.--- 5.25 
5s Apr 1 1925-28 tax-exem| 102 |______ | --.1] Sanitorium’28-’42J&J|b 4.40 to 4.20 Phillips Co— 
Methuen 43 1925_____- F&A| 99%|____- Pee s Hospital ’27-"41.M&N\b 4.40 to 4.19 % || Se Ref Deo ’35 op ’83_J&J|------|_----- 4.90 
Milton 34s 1925 to’32.F&A) 97%)}_____- ore: Kooe Co5s’ 25-'33.J&J| 644% to 6 
New Bedford 4s 1926__.A&O| 99%}______ _..||. 54s Dit 1925-1935_J&J|b6 % to 6% NEBRASKA. 
4s Sewer 1925-41 (tax- Minnea Douglas Co—4s ’25-’28 A&O)}-_.-._.|..---- 4.25 
exempt)_.._..-.- M&N| 100%}_____- _..|| 68 1924-1928_._._... J&D'b 4.30 to rete 5s Highway 1942__.._A&O}_._._-/__.._- 4.25 
Cewburzport—— | 8s 1929-1932_._.____ J&D\b 4.30 to 4.10% 58 Highway 1943_ ---A&O|..-.--|..---- 4.25 
3s ter’25to’34_J&D; 97 |_____- _..|| 68 1935, ’'°36,'40, °43,’°45, | Grand Isl 4%4{s'’250p'10 J&J|_------|..-2_-|4.25 
Newton oh ees F&A} 9814)____:-] -_- °46'47,'48,'49,'50__J&D/b 4.40 to 4.15 e Lincoln—4 4s’25to’29 F&A}_...--|....-- 4.20 
s Water Dec 1926_J&D) 98%|______ weet 5sStImpMay2’ 36-41M&2|b 4.40 to 4.15% 5s Hospital July ’35-'44___|..-.-./....-- 4.20 
Nort ampton— Gee Be «acccéeese J&D\b 4.50 to 4,30% Linesia 8s D— 
3148 g 1925 to 1926...J&J| 98%{)_____. ---|| 4€9¢6 1926-1036.......... b 4.30 to 4.10 8 1929-1953_____ 0 RE EPS: 4.20 
Pittsfield 444s Mar ic 7 Cette M&S)b 4.30 to 4.10 oma a 5 | | Ree MA&N |b 4.55 |4.45%) --- 
44s 1925-30 (tax-exem t)} 101) |_L_L_- cout a 3 School | | eee 6 4.25 to 4.10% Se 1600 Gs Ses “Ses El alensecalubacae 4.25 
Quince 3%s'25 to’39__A&O}______}_ _..| 48 School Jan 1097 56S 64.25 to 4% 8 Refunding 1934. eps i te 4.25 
e@Taxexempt__..-__--_- 9734|----77 “77 43 May 11927_.___- M&N|b 4.25 to 1% a W W Dec 15 '41_J&J |-....-|.2. 2. 4.25 
Salem 4s Jan 1 ’32-'54 tax-ex;} 1003{|______ ...|| 48 School Jan 1 1935_.J&J'b 4.25 to 4.05 ous a 8 D 440 1028..J45|......|.....- 4.25 
Springfield 34s 1935___J&J; 94 |_____- _..|| 48 mpsovement 1942 J&D\b 4.25 to 4.05 4s July 1931_______ (RRR gait oe 4.25 
3s Sewer 1930-__.---- JED) 93%)|-_.---- scall 2 poupaccontnl A&O}|b 4.25 to 4.05) Si ichtbnnencundinahens a 4.25 
Taunton—4s CS J&D) 99%{}__-_-- ---, 3s acho Jan 1’°29_J&J\b 4.30 to 4.05 8 pay 2 1951__.M&N }b 4.70 |4.50%) --- 
314s Sewer Dec 1°30-J&D| 95%%|_____- --2| , 3ias Water Wks 1032-J&J)b 4.30 |to 4.05 % | go Omaha b De 
Wakefield 4s 1925-33__A&0O, 99 |_____. Sor bi Se eee Seetsucuscun aS See 4.50 
Watertown—4s 1925-34.J&J, 99 |-_-_-- aoa “tes d&Bdge’38-’44MKN |b 4.35 |to 4.20% 
3148 1925 to 1929..-.J&J| 98 |.-...- “22 4%{sRd&Bdge'33-’37M&N)b 4.35 |to 4.20% NEVADA 
4%sRd & Bdge’ 25-43 J&D) 6b 4.35 |to 4.20% WashoeCoSD 5s’ 25to’29 M&S/_.--.--|...._- 5 
EXICO St Louis Co 5s 1925-29__J&J|------|------ 4.25, 
Gee Foreign Gov’ts page 49 || 58 Road 1931........ CS ee ee 4.30 NEW HAMPSHIRE 
St Paul— 3%s Hospital 1925_____ CS oe 
MICHIGAN (See foot not e 0) 6s School July 1 1951_J&J i} 4.40 |to 4.20% Berlin—4s Ref 1925...M&N| 9934)-.-.-- pie 
5% July 15 1941_..-.3&J15'______]_____- 4.25| 5s Refg July 2’25-’31_J&J\b 4.30 |to 4.10% Concord— 
§ Oct 15 1941_...A&O15|_____-|-77777 4.30| 4%8 W W 1925-42. A&Ob 4.30 to 4.10% || 3468 1925 to 1929... J&s| 98 |_.__-. a 
3} 3 Highway 1941__..J&D)_____-]---” 4.20| 5s School July 1:1951_J&J\b 4.30 \to £19. Dover 334s ’28-’31_...J&D| 95}4/..-..-- ae 
4349 flighvw 5000... 2<at Pe pee, 4.15, 434s July 1935__._._- J&J\b 4.30 |to 4.10 Manchester— 
Bp ele i > ne mee (4-10) 4s Park June 1'43_J&D/b 4.25 |to 4.10 4s 1925-'40 (tax-ex)._ F&A} 98 /_.-.--. —_ 
Imp 1937 A&O _-- 7 }- 7 Toe 4.05| 4348 Sewer July 1 743_J&J'b 4.25 |to 4.10 4s 1925-1942(tax-ex)_J&J| 98 |-..-.-. ae 
fighway, mp 1942..A&O _~~7 "7/7777 77 | 4 || 4 3 Water as 1'43.F&A\b 4.25 |to 4.10 4s Sewer 1925-'43 (tax- 
y rbor School District—| | ‘ 8 Ref Jul ae 'B1S&5)b 4.30 |to 4.05 % exempt) -........ M&N| 98 |..-.-- --- 
4s Sept 1935... A&O)......|.....- 4.20) 48 Nov 11i931_.----._- 4.30 |to 4.05% || Pembroke 48 °25-'34...F&A| 9734|...... Ate 
Battle a 4s Ref Mar . 19367” -M&S > 4.25 |to 4% '| Portsmouth— 
4s City ail 1927-36_F&A'b 4.20 |to 4%) o Sew’ age July 1 *89_J&J\b 4.25 |to 4% || 48 Ref Water 1932_..J&J|; 98 j|-.-.-- Se 
Bay City 4s 1934__._.-.- | A ea: 14.20 s March 1 1940____M&S/\b 4.25 |to 4% || Stratford 5s May 1933-1954_| 10714|_.-._- aee 
W 1925-1951 M&S b 4.70 |to 4.50% ||8’ th St Paul 5}¥4s ref '33_J&J|------|__---- 4.60 
Bay’ City Union S D— | le 50| | NEW JERSEY 
068 1926, 1931, 1936__J&J}______]___._- MISSISSIPPI || 4448 Road & bdge 1933 _J&J)_.----|_._._. 4.15 
Bessemer 5143 1925-49_F&A b 5.00 |to 4% %, 5 sg Impt 1925-1930__..M&S}-.-.--|__---- \4.20| 4348 Road & bdge 1938_J&J|_..---|_...-. 4.15 
Calhoun Co 4s’ 25-'26A40) Se ee oo s Impt 1931-1946... M&S}-_...--.|__-.-- e-45 44s High ee BOG. cdl lockssciausase de 
Detroit— ” bigs April 1929-1934_..A&O}-.-.--|_.---- 4.35 Asoury ark— 
o6s Pub Serv 1925-29- Jas! eee, Snes 4. 50'4%s ieee inne os asctnaninee ate es haben ken ~o-=/4-35 4%s School Jan 1943_J&J|_...--|-.-... 4.50 
o6s Pub Serv 1930-51- re b 4.40 |to 4.35 °3 4448 1925-1934______.- SS ee eer 4.25 —_ A” 5 dlls SEE MPiandadcalebecee 4.40 
054s Nov 1 1945... M&N'______}]_____- 35 rts July 1 1925-1935__J&J)-.-.--|__---- 4.25 seceebeonmus Pe odwaccleoskus 4.40 
05348 Pub Util '25-’29.S&J b 4.40 |to 4. 30,7 '4i48 July 1 1936_-.___- -  * eee eee 4.30) a3 ; attr SET sesced Piiseoceisedei 4.40 
054s Pub Util ’30-’51.J&J/______]______ 35 |344s Refund Jan 1 1927_J&J|------|_. ----4.15| 4348 1938 1958_____. eee eae 4.40 
s s Pub Util’ 26-48A&0 b 4.35 |to iz 34s State 1934 op '14__J&J|--..--|__---- 4.25) : C) 4 WwW, 3” ert ee 4.40 
ub Impt 1925-29__J&J\b 4.25 |to 4% Biloxi 574s 1925-1948__A&O|_.-...|_.---- 4.90 | fi eS eee eee 4.40 
be Pub Impt 1930-51__J&J}/______}_.__ - 4.20 Greenville 5s 1927____- shir page 4.50) = Jen 1 1948_..._- vs | Re See 4.40 
058 Jan 15 1936-42_J&J15|___.__|_____- 4.30 Jackson 514s July 1 , &  * | a peers 4.70) 4 Water 1930_______ it itidhiasaaeeeee 
044s Pub Lib 1948 J&J15)______}_ 4.25| 58 Water Aug 1 1928_F&A\-.----.|__---- 4.50) Atlantic Co—6s R’d '26 jeD b 4.25 | 
04'4s 1932, 1935-42 J&J15)______|_ 4.25; 58 Water 1930_._._. 1 CRS Ree 4.60| Atlantic Highlands— 
4%s 1942- 1952____- ll <p wsnttonemnd 14.20) SA SOS 5 tee nccacklel sasedcalanvess | 45%) 4s g Sewer Jul DE ist wetne we 5 
043 Aug 15 '25-’28-. F&A15|_____- aan 4.25 Jones Co 58 1925-'42_.M&N/-_.----|__---- 4. 85 | Aubud 8 D 68 '25-°40__A&O}.._.--/_.-.-- 4.80 
043 School A ples | di ee uaa all '4.20 |Meridian— Bayonne—5s Fund 1928 J&J|_...--|-.---- 4.40 
eee Pee, BOGO..... oS nocccolesecse (4.20 | ry Dec 1 1939_...... a ee 4.65 3 Jan 1 1925-1949_._J&J|_._.-.}---.-- 4.40 
eEscanaba 44s 1925-30_J&J b 4.75 to 4.60% || 8 Sch House 1941_ fst SCRE EEE: \4.60 44s Funding 1931_.__J&D)_...--|_-.-.-- 4.40 
oF lint 44s 1925-39__._F&A)______ eee 4.25 | Mise ssippi Levee Dist— || 4343 Jan 1 1933_._._- |} ee Saat 
4% 1938-1953______ J Pay aera Abie. 4.20| 5s May 21944.._... ERS FIR 15 || 444s 1925-'53_..___- F&A\b 4.25 |to 4% 
iis 1925-'54__.._M&S15'b 4.50 to 4.25% l 5s July 1 1953_..._.. BEE cccccolsocesn| 5 | 4s Floating Debt 1928 J&J/_._.-.|-.---- 4.40 
4%s 1925-1937____.__J&D\______ ee 4.30) 4748 pt 1934... - Dl csecntalenesee | 5 Or toe peocslpeousew  inabacivondaan 4.40 
o6s (Mar 15 & Apr 1)°31-50/5 4.35 to 4.30% |Vicksburg— ee 44s Funding 1945_______|..--..|-.-..- 4.40 
Flint Union School Dist— | || 658 st Impt 1925.’32_.F&A)..----)..-.-- 4.70 Belleville SD 33° 37 44 Bscccscluesses 4.40 
58 1926-1954_______- M&S/\b 4.50 to 4.35% || 4443 Sewer Dec 1 °28_ Dec} ....-.|..-.--| 4.65) Bergen ne 0 Si i Sees eee 4.25 
oGenesee Co 6s 1925-31 MK&N |b 4.60 |to 4.50% || Yazoo-Miss Delta Levee Dist | | B148 Dec r. 1035-°43_J&D)......|.0-<-- 4.25 
Grand Rapids— ] 68 1947 option 1917__J&J}-.-...-|..-.-- 6.10; 66 Dec1944......... i casssingenia 4.25 
Se 1925-1934........ A&O'b 4.15 |to 4%) ry 1925-1 soe aise ahttaii Pt itpmacateameod 4.90 ry Dec is 102410883216 puweweleibeindl 4.25 
44s Flood Protec’ 33. M&S) ES! Ae 14.15) 8s July 1949_._.... Senssocd ostaun \4.90 +338 1925-1939__.__- | RR BPE 4.25 
4s Water Nov 15’29-M&N)______|______ 4.15) te fosaeption DUE hat bactenl anonne \4.90 s Aug 1925-1938_F&A/_.....|-.-.-- 4.25 
Highland Park 53 1928__J&J|______|_._._-|4.30) | 4s Court Hse ’25-’38. A&O}_...-.|------ 4.25 
0414s Sept 15 1934__M&S|_____-|_____- 14.25)| MISSOURI || Camden— 
Jackson 44s 1930-47. A&O16 6 4.20 |to 4.15 % |\8e March 1930-1036...._.../..-...|..--.. 4% : 6 Aug 1 °25-'61...F&A)_.....|...... 4.25 
414s Gen Imp ’30-’54M&N |b 4.20 |to 4. 15 vA 43 Road 1933-34 Ser D_M&S 981%!) 99 | ---| s School 1943_...A&O)}_...../...... 4.25 
Kalamazoo—o4 4s Sewer & 3s Cap Bldg 19250p __J&J}_-_-_-|..-~-- waded s Water ’25to’60 M&N|__..-./-.--_- 4.25 
4% See eR vate le sol ansas City— } a Sarton | ee Bl. ecaseleeuwen 4.25 
Kalamazoo 8 D No 1— SiS 4. = J&J| 107 |_.-.-. ---|| Camden Co 4s 1933_-F&A)_...../...... 4.25 
05s School '25-’30_.M&S15'b 4.50 |to 4.25% | 434s Sept 1 1930_...M&S) 101.02)_...-. weet 44s 1935-1957... -2 oo SRS: Bieeee 4.10 
ing i 4\4s Mar 1 1933_...M&8| 101.78)__---. =e 444s 1926-1964_._.-. | er gee 4.25 
odslmpJuly 15’ 25-32J&J15'b 4.30 ito 4. 107, | 44s W W 1942... - J&I\b 4.20 |4.10%) --- 43 “1944 itinmaes endl Dinos cciveckul 4.25 
05s Sewer 1925-26._.J&D/______|_____- | 48 Sept 1 1930_____- M&S} 9814/_.-.-- pel Cape May—5s 1934__._J&D)/_...-./-.--.- 4.75 
053 Jan 3 1925-1932_J&J3 5 4.30 \to 4 io% ‘Kansas City School Dist— | 67 School 1925-51._.M&S/_...../...... 4.75 
04%s Jan3 sone 0s.. ae JOBS FOP | @e wee se ehescoaase J&J\| 10734)_.---- — 8 1925-1952_._._-. aa Ae 4.75 
448 1937-1946. ____. ie .ckdindened 4.25; 434s July 1 1933____- J&J| 101 |_..... 77] wast Orange 443'25-45 F&A)__..-.|-.-.-- 4.25 
Marquette 3s 19567 S&a| eee! See 14.75) s July 1 1937... - J&J| 1013%4|_.__-- .--|| Sa Sewer 1925-1960._J&J/....../...... 4.25 
Mus on—53 1925____J&J|______ == a5 ~/4-50| ta ul SEE smaaedeal J&S| 9814/..-.-- ceo SR SEEEswssneeukeun BP scudslinceone 4.25 
-W 1925-44. __J&J b 4.20 |to 4% | 4s Bide | Sn onthindl J&J| 9714)-.---- _.-|| 439 Water 1933__.__- Pi scockenloaedall 4.25 
z 7d fs | eee RE A Ra 4.25) 34s8J PEAS J&J5| 9934)_.-.-- — 3\%s Water 1933__.-A&O|_....-/-.-._. 4.25 
Muskegon 8 D 5s 1942_July|_.....|_..._- 4 20 Little River Drainage Dist— || Elizabeth—4 44s 1955___J&J/______|____. .]4.25 
Muskegon Co 4s 1932_J&J|______|_..-_- 4.25) 54s Oct 1925-1944__A&Ob 5.30t0 5.10% | 54s Doc 1 1925-'46..J&Db 4.30 to 4% | --- 
eee *31-’47__M&S b 4.35 |to 4.30 St Joseph— 6s June 1 1927_._._- J&D/b 4.35 to 4.10/%' 
3 Sewer 1925-1942____|b 4.25 |to 4.50% || 48 1926..-.-..... MA&N |b 4.15 4% % || Englewood—4s Sep '35 M&$)_.....|-..... 4.75 
bs at Imp 1925-’28_J&D}/______}_.-... 4.50 St Joseph School District— | he Co 4s Road’ 4], 7 eRe Meee 4.20 
6s Wat Imp 1929-’35_J&D|______|_____- . 50 4)48 1926, Se eS 4.20) 8 L’d Purch '25-"46 J&J|_...--|-.-.-- 4.20 
63 Wat Imp 1936-’50_J&D}__-___|---__- 4.50 St Lo s Hospital '25-'49.F&A)_.-.--|_.--_- 4.20 
Port Huron 4s 1932___.- ip ianeehucsindl 14.30 | ins Bdge-Compl °35 A&O!b 4.25 |t0 4.05% | ‘ 8s Road '32” 36..-233 a oe 4.20 
naw 444s Wat’25__M&N/______|_.____|4.50| 4s Pub Bldg & Imp mm >) eee | RE Ee 4.30 
4s Sewer 1925-1933_J&J b 4.50 |to 4.20% || 1928-1943 ........ J&J\b 4.25 |to 4.05% || 48 Hos ital 1046777 7F 4A PRR Hea 4.20 
444s Sewer 1925-1949 F&A b 4.50 |to 4.20% || 4s Insane Asy’m '28_A&O\b 4.25 |to 4% | %.65s Park ’25 to = PU soodedlesanua 4.20 
| | 48 Public Impt 1928-.J&J|b 4.25 |to 4% | Essex Fells (Boro) 88 July ae 














6 Basis. fFlat price. n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 19U¥, bonds issued 
er that date by municipal corporations are tax-exempt and these, accordingly. sell on a better basis. 
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STATE AND MUNICIPAL 


BONDS 








| To 
. Net. 





Garfield 5 

Gloucester Co4 48’ 25-"26 var 

Hackensack—é4 148 1942F4£A 
436 Imp 1925-"42__._J&J 

Harrison—4s 1930 J 


848 1931- -M 
5a Schoo] 1925-1954__J&J 
6s Sewer June 1 ‘26. J&D 


Hudson Co—4 48 1948_A&O 


4348 May 11950... _M&N.-----|..---- 
4 g Park 1959 & '64.M&N)_...../.....- 


old Ref 1935_..__.F&A 
te toad July 15’ 25 - J&I15 
(rvington 5s School ’ 
Jersey City —6s 1926_._.J&D 
648 Sc 1942-1953 
6s Dec 1 1931 1933 J&D 
4%s School 1925-58_J&D 
4s Refunding 1928_J&J 
448 School 1945 J&J 
48 Water 1961. 
4s Park Mar 1961_M&8 
4¢ Water 1932______A&O 
4s Refunding 1949___ F&A 
Keansburg 5s 
mearny 4/48 1936 
4 F apa 1962-. 
4%s8 Sch Im 
Lodi—5s 1925- 
Long pene 58 Foe. "MAN 
4s June 1 193 J&D 
ae yt ad 028: 1957_ pee aa 
68 Imp 1926 J& 
Mercer ¢: eat 
4s Road 193 
344s April 1941_ 
68 Road& Bdge’ 25-’34F4&A 
Middlesex Co 4 48’ 25-'3434J _ 
6s Road 1925-1931._._.J&D 
4s Fund July 1925-1939 _| 
448 Imp 192 '32_.__A&O 
3448 Bridge '25 to '31_JA&J 
Monmouth Co 68 1926._M&S 
448 1926-"54 15 
Montclair 44s Sch '41_A&0 
4s H Sch Bidg '44- onD 
3%8 School 193 
— Co—4s '350 
8 1942 opt 19 Ba J&JS 
stown 4 
ne YB 1944, 
6 hs Oct 14’ 24to’59A4O015 
5s 1925 1958 J&J 
448 Dock 1959 F&A 
$320 Apr 15 '25-"61A&015 
s Sch Dec 1'45_.._J&D 
{eich House 1959 0 
4s PasValSew’6lop’ 
3s 1929 
34s Track Elev '54- aA 
Vailsburg 4448 1934- eeed 
New Brunswick— 
s Aug 1 1925- 57..F&a 
Nort Bergen 5s 1941. .J&D. 
68 Schoo 
6a School 1930 58--- 
No Plainfield 58 1925-1954 
Nutiey 58 1933 J&D 
Ocean City—5s 1944_._ F&A) 
Orange—5s 1925 to '32- Jes 
5a Water 1938 
4%s School 1943- 58 
4s Sch House 1934_..J&D) 
Passaic 4%s 1925-'40 -M&S 
54s Gen Imp ’25 28_J&D 
oe Gen Imp "20- 44_J&D) 
8 Gen Tinp ' 45-51 J&D) 
H. mp ’25-'48__.._.._M&N| 
44s Ref 1944 .--M&N| 
Paterson 56 '25 &’ 36. .es 
6448 1925 1926 M&N 
648 1927-1934 __- _.M&NI 
634s 1935-1959. __..M&N 
4148 1933 to 1944... M&N______ 
4s Feb 1 1945____F&A 
4a NC Hall’25to’32 J&J\__ | 
Perth Amboy 444s Apr wes a aS 
4s School 1938. 
4\%s Funding '25 97. 7 pave y 
Plainfield —4s’ 25 to '34- my DI Le 
4e Schoo! 19459 — 
44s 1925-1962 var 
Ramsey 5s Water 1925 *40_| 
Red Bank (Boro) 4%s 1926- 
1953 M&«Nb 4. 25 | 
Ridgefield 58 July '25-"31J&J) 
Ridgewood 5s 1925 '26_F& A 
Riverside 5s 1925 '32._.A&O 
Sea Isle City 58 1943___F&A 


63.J4D ...... 


&J 
dHoboken—44s 1940..__J&J\______!- 
&N 





norncr cr cr Or cr cr org 


Q iwi wNNNWNNNI ° oi R o'b0 bo gobo Go Go 0 ° 


15| Broo 


15) 
15) 
15) 
15) 
15) 


.15|| Broome Co 5s °25-’ 33..M&> 
15) Buffalo—7s 1925 


4.35) 
4.35) 


4.30) 


4.40 





0| Groton 63 Wat '25.'50_ MN 
, Haverstraw 4.12s'25-’"37M&s 
Hem 


— 50 


éhbbocleeobue 4.50 


---|4.50 
-=--|4. 30 


wb 4.20 aka 


Allegan 
| Aubu’n-44s Dec6’24-31J&D 4 3. 


4%|| Cohoes 6sRef Wat’25-"45 J&J 
4%) Corning 5 
4.35 Cortland 

4.3: 5 DelawareCo4. 20s’ 25-’52A&0 
4.35) Elmira-—4s 1935 


4.30) Erle 
4.30) Franklin Co 4 4s'31-’ 


4.30) Fulton—3.40s’25 to’ 20 Sal? 63.5 
4.30| Garden City— 


Jamestown S D 5s 1925-29 
| 1s 


| 
Bonds. | 


Bia. | Ask. 


To 
| Net 


Bonds 





NEW YORK, 
5s Mar 1 1925-1971__- 
5s Jan 1 1925-1971 
44s Highway 1963_- 
448 Canal 1964 
44s Canal 1965 
44s Highway 1965___-_ 107 
44s Barge Canal 1945__J&J| 105 
4s Bonus 1925-1927__A&0O b 3.90 
44s Bonus 1928-1942_._A&0/\b 3.90 
44s Bonus 1943-1949__A&0O\b 3.90 
43 Canal Term 1942____J&J| 103 
4s Canal Term Jan 1946_J&J| 103 
- 4 High Imp Mar’58_M&8; 103 
red: High ~—)! Sep °58_M&S; 103 
digh Imp Mar 1960_M&3S/ 103 
is Canal Imp July 1960_J&J| 103 
43s Canal Imp Jan 1961_J&J| 103 
4s Canal Imp July 1961_J&J| 103 
4s Highw Imp Mar'’61_M&S| 103 
48 Palisade Park 1961__.M&8| 103 
4s Canal Jan 1962_____J&J| 103 
4s Highw Imp Mar’62_M&S) 103 
4s Canal Imp Jan 1967_J&J| 103 
43 Highw Imp Mar '67_M&8| 103 
4s Palisades Park 1967 M&S 103 
4s Bldg constr '25-’26._.M&S| 24%4% 
4s Bldg constr ’27-’30._.M&S 4 3.25 
4s Bldg constr ’31-"34__M&$S b 3.50 
4s Bldg constr \ alanaaee b 3.70 
3s g Jan 1 1956- -J&J) 94% 
38 g July 1 1958_- ate _. S&S) 9414 
3s g Canal Jan 1 1959- 244 
Albany—4%s '25-’28_ “J&eD b3 50. 
448 Water 1925-34. M4&N b 3.50 
44s Oct 1963 connie. 
1s Water 1932___._.M4&N| 
4s 1925-1954 J&D!,” 
Munic&Sch ’ 25- "63 SK&I', : 
is Park 1925 to’ 30__M&N ;, 3. 
34s Pub Imp '25 34 FAA b : 
Amey Co—3 4s’ 1925 F&A| 
48 1936-1937- 1938 - M&N | 
Co 4\43'32-"36 M&& | 
Amsterdam 53 Wat 1925 37 


(See n/| ote bel| 
_M&S\b 3.90 
J&J\b 3.90 

-_M&$} 111 

111 
107 


3% 


50 
3.50 


b 8. 25 
50 
4s Water May 1925 _M&N/| 
4% 1925-1934 ee 'b 3.50 
Binghamton 48’28&’29- “FAA: 
4s Sew Disp '25-’36__.F&A } 3.45 
44s 1925-1956 b 3.25 
44s 1925-1971 


3.25 


to 3.50 


% to 


ow.) 

to 4% 
to 4% 
114 

114 

110 “ine 
110 a 
107 


29, 


5S 
o*o*%o 


to 3.80 
to 3.80 
104% 
104% 
104! 
10444 
104! 
104 3 
104% 
104% 
104 (3 
104! 
104! 
104% 
104% 
104 i4 
104% 
to 3% 
to 3.60 
to 3.65 C 
to 3.624% 
99 
99 
99 
to 3.80 © 
to 3.90 


9 


668600606670 086 
' it 
'eeevpeeettere#tee#ees 


»¢ 


3.90 
3.90 
to 3.90 
to ¢ 


to 


« ONoNoNoN. 


WW. Q. 9.0.6 06 


to 4.10\9 

to 4% | 

\to 4. 05! % 
3.90 

‘to 3.95) ¢ 

to 3.95 % 

to 4% 





Newburgh 448 '25-"34_ 


44s Wat Imp 1925-4 

4s Wat Imp 1942-63. 
New Rochelle— 

5s 1926-1929_ 

53 1930-1950_ . 

443 Mun Imp’ "25-35. 


4s 1925-1930... _-- 


348 1925 to 1933 --- 
New York City— 

4148 June 1965_-_-_- 

444s June 1925-30-- 

4 as 1963 

4448 (old) May 1957. 

4i43 (new) Nov '57 


M4) 
SA 
J 


(Vou. 11% 


, 3.59 to4]% 


41 


&l 
__Ja diy 
MAS)” 
MA 
M&h 


44s Corp stock 1967_J&J 


4\%e Corp stock’25-’32J &/ 
s Corp stk 1971.14D)1 

3 Sch &Var '25-’39J&D); 
--MAar | 


4% 


3 1960 opt 1930- 
1960 

'¢ Mar 1 1962_ 
443 Mar 1 1964_ 
44s Aprill 1966__ 
4\s Apr 15 1972 


4 
44 
4 
4} 
4% 


eo SEEN 
2 @ 


-M&s 
_M& ae | 
__M&s 


44s Rap Tr& Wat'74J&D 


45 Various 1936___- 
4s Nov 1955__...-- 
48 Various 1956 _- 
4s Various May °'57- 
4s Nov 1958_______ 
4s May 1959 


M&} 


M&N} 


_ME&N| 


ME&N| 
M&W 
M& 


34s Bklyn M Sew’27_J&!| 


34s D’k 1927 Ex_ 
3\%sg Exempt 1941- 
34s Exempt 1942. 
34s R T 1948-1950-_ 
34s g Exempt 1952- 
3448 g Exempt 1953- 


3448 g Exempt 1954- 


34s 


Sater Ex ’54_ 
3%s E 


cxempt 1955- 


344s Stk April 1’°54_- 


3%s Nov 1 1929___- 


-M&N 


_M&N 
M&é ME 
_M&N}; 
M&«N|} 
M&N) 
MAN 
M&N 


A&O 
M&N 


2 59 to 4% 


105% 
105% 

-17 
105! 4 


5h 4.05 


105% 


» 4 05 


100% 
101 “4 


““gao| 1017 
A&OtS| 


4 
101% 
101 ly 
101% 
9R1¢ 
97% 


98 
OR 
98 
» 3.90 
3.90 
4.20 


3sg RT 1950 Exem_M&N|; 4° 


Niag alls—5 48 '41-48 
4.10% 


44s School 1925-26_ 


4's WatMay1'41-48M4N | 


4% Repay’ 29-33reg 
4%s Sew '39-'46 rege 
3\%s 1942-1945_ 


Sewer 1935-40_J&J 


M&N 
F&A 


M&N 
M&N 
&N 


r 
448 Park 1925-'37_ wear | 
3s Bridge 1935_._..F&A) 
7 

4s Bridge 1926 
348 g 1925 to 1937__- 
3s g July 10 1925- 
3s gold 1936 

38 Bridge 1925 


IJ&J 
$348 June 15 1944_J&D 15 
$138 June 15 1964_J&D 1° 

8 1925-1968_. _.__J&D 
44s Feb 15’620p’32_F&A 
4s June 15 1925-’30__J&D/;, 
4s June 15 1960_.__.._ J&D 
34s Park Reg 1927__ F&A 
3s Water 1925-35 M&Si; 


b 3. 


b 3. 


8 1925 60. _M&>)~ 
o 4s '25- "BL J&d 





"_.. Masel’ * 

rit Water 1925-"45 A&O); 3 9 

8 Apr l 1933-1935 

S04 4s" 25-36tax ex J&I), 3. 
reg 


4s 1945-1953 


4%s 1925 to 1952. J&u! b3 


4.40! Geneva—4s Water '26. A&C 4 
: 40 Glens Falls—4 


4s ref — 
Aug 31 1925- 1928 - FeAl b 3. 
b 4° 


stead Un FSD No i - 
54s 4936-1030. 


b 3. 


.25 10 4% 


90 Putnam Co 448 '25-'29.F4&A 


25 to 3. 851% 
rere: 3.90 
8:75) 


25 to 3. 90\7 
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No Tonawanda 4148" 25 J&D 
Oneida Co 3s" 25-'28 F&A 
Onondaga Co 3s’25-’29_ pe 

5448 1925-1930 

444s 1925-1926 

4s March 1 1929_ 
Ossining 444s 1925-42- M&s 


Oswego—4 48 1925-29 M&N|), 
5 4s Sch 1925-1946. _M&N/};, 
5| Penn Yan 4.358 25 to’310ct 


Poughkeepsie— 
3%s 1925 to 1930___M&S 
44s Water 1925 52__J&D 


Queens County 4s 1927_J&D 
Rochester—5s 1925-26_F&A 
5s 1927-1931 yooup} -- Eee 
58 1932-1951 (coup)__ F&A 
44s Jan 15 1933 J&J 


4448 Municipal 1945. M&S} 
4s Pub Imp '25-’48.F&A 


4 
414s School 1925-45. _J&J 
4448 1925-1936 J& 


S&I)} 
4s Imp Sch &c’ 25-"47. J&S 


34s Ref 1933 opt ' 13_J&J 
Rockland Co-—48’25-34.M&S 
4%s '25-’38 (reg). F&A15 


Rewe—4le Sept 15’°31_J&J|_ 


5s 1931-1941 &O0 
Rye 5s Mar 10 ’'25-’38__M&S 
SaranacLake4 s’25-26 M&S 

4.458 FireHouse’ 25-’39J&J 
Saratoga Co 5s 1925-41 
Saratoga 3 

44s Park 1925-40___A&O 
Scarsilale 44s 1825-45_J&D 
Schenec tady 53 1925-33_J&J 

444s 1925-1931 A&O 


b 3. 
b § 
b : 


6s 1931- aes 
Herkimer—4 43'25"27M&N 
Hudson— 

44s High Sch ‘25°32 A40 
0| Irondequoit 53 '29-'53__J&J 
irvington 4.103 '25-’36_A&O| 
Ithaca 4.303 '27 op var_J&J 

44s Rer Water 1942__J&J 
Jamest’n 48 Mar 20°43_A&0 


coco 





58 1930-1939 __ 


b 3.50 to 4° Yo | 


~|4.05 


448 1925-1924 
4s Oct 15 1925- 





Tad 


Schnenec Co 4498 °42-"58_J&J} 


Solvay 444s 1925-40 
Somers(T)4%s '27-"53 - 


Steuben Co 4 


44s Oct 1925 1939- 


54s 1925-1980 


PAA; 
M&N)) 


448 '28-'37 F&A|) < 

— Co 4%s °25-"32_J&J\b 3. 

-A&O}b ¢ 

Syracuse 44s 1924-35 Var 
58 May 15 1925-1938 


<e 5 3. 
44__A&O15)5 


lb 3. 
|b : 


3.90 of 
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25 to 3.90 % 


So Orange—4s'25 to’ 44_J&J 
Summit 444s Sch 1941_F&A 
pee ---M&N 
Trenton— 
54s Oct 1925-51_...A&O 
s Water 1943_.._A&O}__ 
iige School 1930-60- wre: 
4s City Hall 1939__._J& 
3s Sch Nov 1 1929 MAN 
Union Co 4s 1937_._M&S 
44a 1942 &S 
. Oct 1 1942. A&O 
s June 1 1926__._.J&D 
Vaile urg —See Newark. 
Weehawk en 44s '25-28.J&D 
Westfield— 
5s June 15 '25-'60 ..J&D 
West New York 5s '36_M&8| 
Wildwood 448 '25°57_ F&A 
NEW MEXICO 


ref 1953 o Sa - fd 
448 Dec 16°5 
nd 1939 hy 


°22__J&D 
919_._M& 

4s Highway 1025-1946. J&2 pie 

Albuquerque ue 4s '20..™ 


Dec Sen 5a 
Bear, et 1921 le ; 
op li Ss] asouce | 8 4s May 1 1938 M&N 
Socorro Co 5s’41 op’21-A&O ______'___ 5.50 3348 Sewer "25 to "27 MAN to 3.05,% 
Basis. 41 + ot Now. ye New York ¢ City. f mand’ fort = Nominal. 
—Owin nditions an e demand for the shorter maturities New York State and in f: 
on a different Goal for each individual maturity. Lack of s does not permit us egy! ve the yield ‘tor dnc on eB agmee «Rene i 


theref For instance, Al ny 4% % bonds due 1925-1928, selling on a 3 to 3.75% . 


ore to give the range from the earliest to “the farthest maturity. 
would indicate that the 434s due 1925 would be on a 3% basis; the 4%s of 1926 on‘a ee basis: the 434s of 1927 on a 3% % basis, &c. 


5 Johnstown 44s Dec 1925-37 60 |to 4.10) ¢ 
dKings Co 48 May 1 1925 44), 4 os ito 3.95 fe 
Kingston 3 4s g’25-’36_A&O}, 3- 60 ito 3.9 

port 44s 1925-1944____| |b 3.60 |to 4.0 
-|4. 20) rove Sch 1926-1944 lb 3.75 |to 4.1 
3 . |4.20/ Madison Co 4 gs'25-29Feb1! ib 3.50 |to 3.9 
to 4.05 \Zo Mamaroneck U in FSDNo1l 
-20| ore May 1°25-'28__M&N il» 
4.20) los May 1' 29-"52_ -M&Nip 
4.20 | Middienoer a. 3592542. J&DIp 
4.20| 4.35sSewer’ 25°39. J&D\p 
4. 20, Middletown 3448 1931. F&A| 
4 20) Mt Vernon 4%s’31-’43_A&O 
4.50) 5448 1925-1934 

5 448 1935-1941 

414s Water 1942. 

44s 1925-1943. 

4148 School 1962-73. M&N| 

48 Sewerage 1950-55 M&N' 

58 Jan 2 1925-1928. _J&J 2/5 3.50 

|| _ 58 Jan 2 1938__- -, -S&J 2| 
Nassau Co—4 43'25-'29_Ja&J 


44s June 15’25-’ 34 J&D155 : 
4 3 1925-1944 3 
4s June 15 ’25-'44 J&D15. b: 
4s Refunding 1929_.__J&D)_ 
34s Water 1928 
Tioga Co 5s 1925- 30___.M 
Tonawanda 4 4s '25-’42_J&J| ; 
43s sewer 1925-1953_J&J\b 
53 Water 1925-1950__J&J) ib 
544s Water 1925-50__J&J\b 
54s St Impt 1931_-_J&J|__ 
| Troy—4 1924-1925_ vers 
: 1926-1940 reg__.__A&O 
isp School 1925-31__F&A 
Feb 15 1925-1957____ 
4s Water 1925 &D 
4s Sept 11926 
344s Water 1925-36__J&J 
beet. 8 1925-35 - _.M&N 
8 Pub Imp’25-’42 A&O 
8 Nov 1 1925 to’35 Nov 
Wate Union FrS D No. 10 
44s 1925-1942 Oct 
5| Watertown N 8 oe 
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s Court House’30_M bs 1926-1045 


























_Dec., 1924.] STATE AND MUNICIPAL BONDS as 










































































| | To | To || ; Te 
Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net.) Bonds. Bid. | Ask. | Ne 
Watervliet 6s 1925-30___Var_____- ae 4.10| Cine 8 D *414s 1934_A&013|_.____|_.___- 4.35) OKLAHOMA 

West Seneca 5s '25-'38_A&O______|_____. 4.50, 43 1936 opt 1906__._.M&S|_._._-|_.___./3.90/434s Oct 15 1925-33_A&015)-.-.-- wae FT 
Westch'rCo3 4s'27&'28J4&D 5 3.7 to 3.90% _| 34s 1940 opt 1912_ -A&O) solg kel. Spine: 3.90/48 Funding 1925 27___.F&A)-.-..--|------ 4.25 
Hs» ££ =< — nee Beep 3.25 Cleveland *5 4s 1940-70 J&D! _._.. |_..__.|4.35 Canadian Co 4s °25-31_F&A|-.-.--|-.----|4.90 
8 1926-22 reg____J&Db 3.50 |to 4.00 % 68 1932-1933. eS ee igs _-|4. 25\\Guthrie 68 W W ’43_.__A&Oj-..-..-..|..---. 5.25 

Se 1939-76____.._... iinccvesleschad 4°05 *544s Pub Hall 1970_J&D) | 4.35 |Muskogee—4 4s 1925. M&N/__ .__. |... /4.50 
Be June 1 1929-54___J&D______)_-_- -.'4.05| 53 W W 1936-1968. _J&Mb 4.40 to 4.20\% 5s Sewer 1936______- Si cneans tampaine 4.80 
> St td 1962-86J&D______|_.___- 4.05| %43{GradCross’30-54A&O._._._.|_.___- 4°10 Okla City—5s '37 op’22 F&A|_...-.|.----- 4.60 

8 Co Bldg 1927-44.A&0______}_._--. 3.95 #43Z5 Paving 1929-34.J&D_._.__|_____- 4.10, 5s Water 1936_....- i dncesaleaeces 4.60 

és Co Bldg 1925-59__M&S______ |..--..|3-90 #4345 Sewer 1930-49_J&D_._-__}..___- 14°10 4340 Sewer 1936___-- TU nase binéwe 4.50 

48 1930to 1935__ ___F&A_____- AG. 3.90 #4143 St imp Feb 1°34 FXA\_._.__|._-_. |4.10| 418 W W 1941_..--- Piveidutnaiids 4.50 

434s San Sew '33-'82_J&J___-_-|_____. 4 #4443 March 1949 M&S |---| 4 |Okla City 8 D 48 1933-_J&J|_...-. ------ |4.50 

te Plains—4s ’25-’28 F&Ab 3.50 |to 4.00 % on 3 Fire dep'25-'30 A&O)b 4.15 |to3 90) % | §s8 1926, 1930, 1981-. Ver wibkiidlenanan 4.50 
Hs Sch 1931-1936..A&0______ aaa 4°20 3 Fire Dept’31-"55A4&0\b 4.35 |to 4.15/% ||\Okla Co—4s '25-'33.J&D]-...-.|------ 4.50 

s Water 1931__..A&4O______ Pee. 4 WaclarkAwBdg* 42 A&O)...... ca |3.90 Okmulgee 5s es 56 BEG. <cleneceslaecsesenee 
Wolcott 4 }4sJly 15°25- 425&4 re Mee .~|4.50 3 Park 1938 __..A&O)_.....|-._. |3.90'|/Payne Co 4%s'25 to’29 A&O| _.--..|..-.--|4.75 
Yonkers—4s 1925_____ aa ts ark 1929-1931___A&O)_._.-.|_._...|3.90/Tulsa 5%s 1927-32___.F&A|_.... if apse 4.65 
534s Jan 1925-1926_ “Aes "3.50 to 3.75 % 4s Grade Cross’g '30_A&0}....-- | neiabiai 3.90) 84s Inly 1946_- RAL cis. tues ee 

534s Jan 1927-1961__.A&O______|___._- 4.10 ClevelandS D *4%s °25-"28)...._- omnes 4.20 5 4s Wat&Park’'30-"49F 4A LR "xe 4.65 

4143 July 1 1925-62__A&O______|--___- ‘4.10, €4146s 1929 to 1935_______ | Ye a 4.20; 6a 1933-1947___.___. PRA sets: dennns ee 

434s Mar 1 '27-°56..A&0)_._._.|_...../4.10) 48 July 1 1932_...... ,  * epee ceee 3.90) : 

53 April 1 1925-27__.___. b 3.50 |to 4.00 % *63 1925 1928. .J&D/b 4.15 to 4% OREGON 

5s 1925-1938___.___- A&O)___.._|-.....|4.10| %6— 1929 to 1935____J&D| ae |... |4.20)\6s Highway 1925_...--A&O|b 4.25 4.30%] --- 

| |" | Cleveland Heights 8 D— 54s Highway 1928,---A&O|b 4.25 4.30% _-- 
ww aga A CAROLINA Pp *63 1926-1959. ___. AsOb 4.50 to 4% 3 Hway ‘25 Apr’44_A&O\b 4.40 |to 4.20 % 
oe aay 19 -------|------|------|4-50| Columbus *6s '49-°57__M&S)_.-- 4\% 4 8 1925-1944 (sa) ---A&O b 4.40 |to 4.20 
8 Sehool PO, 5... aiasccestes (4.45) 5a St [mpt 1925 1932 M&S\b 4.15 to 3.901% \\4s Tighway 1925-42__ A&O/b 4.30 [to 4.10 g, 
‘ 8 1927-1962_ 5 sea eG: 4.45) 43 Sewer '33 opt '13_-M4&S|-.-.-- Leeseee 3.90 4s Highway 1925-41__.A&O/b 4.30 |to 4.10 % 
4s Refunding 1950_____ _J&J_.-...|-.-.-- 4.40) 43 Wat W '45 op '20_M&S)....-.|_._.--|3.90 43 Aug 1 1928-1933___.F&A/b 4.30 |to 4.10) % 
4s Building 1951_______. ER Sues: \4.40 348 1932 opt 1912___J&Jj-.---- SE: 3.90 | Albany 5s ref 31 op 50 A ilccce-slnovs- 5 
Albemarle 6s 1925-38..F&A\_...-.'------|5.30| Columbus 8 D 4s 1926 M&S|----__|_-__--|3.90| Astoria 5s 1953___.___- * ea 
Asheville 5s Ref 1941___J&J\_._._-|-.-.-- 4.55)  %53 1943-1952___ __ Pi Mntrectlsecces 4.3") 5448 1925-1949_____- ill aneces -o---- |4.90 

68 School 1943_______ sei alal aaddads '4.55| Cuyahoga Co *6s"25-39 A&Ob 4 39 \|to ‘2 ||Baker City 5s 1934_...M4&S/__..._./_...2. 4.80 

6348 1925-1957_.____- J&J\......|------|4-65| *5s Bridge 1925-27..A&Ob 4.30 to 49 Clatsop Co 5s 1934. --.A&O}...... ~o-0--|4.90 

5348 Street 1925-36-_F&A)--.-..'------ \4.70| *5s Ref 1925-1932... A&O|..-..-|_...-- 4.20 Colum Co §s’25-’20-"34_A&O|_____- ere 
Buncombe Co 58'25.46_J&D)_---2=|-- =. 4.60| 53 Ref 1932-1939__A&O} 4.30 |____.. --~||Dalles City 58 '25-"26.._M&N|...._. wo-e--|4.75 

4s Funding 1939..M&S)_...-. eae '4.55| 48 Ref 1925to 1926._A&O| _- |-=-- 3 90 | Eugene 5s 1942_.____. SIR Bee 4.75 

6s Bridge 1928-37___A&O|___._-|-._._- 4.75) 49 1925-1941_ A&O) . 3 90|Multonomah Co 4%s’32J&D}__.___ |... 4.50 
Charlotte-5sSt&Sew’29_J&J_.____ ---___|4.35| *Dayton—5s 1925-32. M&Nb 4.40 t6 4.20/% || 58 Road 1925-1929. .M&Nj_._...|...... 4.50 

Se School 1925-46__..F&A\_.....|--..--|4.45| %68 Gen fund 1928_.A&0O)------|------ \4-4 £0 Portland — 

5%s Fund 1925-29__F&A\_.-.-.|/------| 4.35, %5443 WW Imp 1944 J&D-__-_-- pete 4.30) 5348 Aug 1928_____. 7 =e 4.35 

5348 1925-1930_____ i checcelsvens ta 4.35 | oo W Imp 1945__F&Aj------ ae. 4.30! 5s gold Bridge 1925__A&O}______|_.___. 4.25 

634s 1931-1948... _M&N\--....|----..|4.55| sw W imp 1940 J&D\------|-----.|4.30| 5s Harb Dev 1925-SOM&N|______|______ 4.25 

4%s Water Mar 1935_J&J-.---.|------|4.40| 8 Bdge 1933-39 A&O------|------|4.30 {5 oe eS ee | ee terse 4.25 

44s Water Oct 1'41_A&O}_._... --..--'4.40 Dayton SD 5 %s"41- °61M4S83)..-..-)-.-... 4.45 8 Oct 1925-47_...A&O}______|-._..- 4.25 

4%s Wat & Sew 1942 J&Ji_.--_-)------ 4.40 *553 Mar 16 '25-°46 M&S16------ ------ 4.25| 49 Water1937___. _- | es Peeper 4.25 
os: sSew& Lt'41J&J) Rs Pe 4 50| East Liverpool—4s 1940 J&J-.---- swse-.} § | Ptof Astoria5sHar’25-’20J&J|_.....|..---.| 5 

s Fund '25 to 1940 J&J)_.-.--| .----- |4.50) Elyria 48 1925 to '38_.J&D-..-=-.|----.. 4 ||Pt of Coos Bay Harbor Ss__-|....  |......| 5 
be Water 1925 to 1945.0&i|------|---- 4.55| ba W W 1929-1946... J&J\...---|.2.22. 4 ||Port of Portland— 

Se Fd & Sewer 25°39 F&A)_.----|------ 4.55 eFindlaycitysD 5s" 96-S9 ERE <ce--)-0---- 4.30) 48 Dry Dock 1934_.__J&J)_.... |..-.. |4,75 
Granville Co 44s '39_M&N/-_.----'------ 4.65 | Fostoria—4s 1925_____M&S/.-----|------ 4 Salem — 5s Sewer’ 25-"33M4&N)_..._.|..-.- 4.90 
Greensboro—5s vw 30 J&J\-.---- ------ 4.40| 53 WW Imp '25 "40 M&S\---.--|------ 4.60, 

5s Aug 1 1942 W_ eatin. iaagiegate 4.50) Franklin Co 4s 1925 __.M&S--.---.|------ 4 | PENNSYLVANIA 

4s Water-Works 1954. Se Pas 4.45 *53 Fl Emer "25-’ aan, tpt 4.30) 

Greenville 5s W W ’58_F&A)------|------ 4.85) 5 he rg ir O6-Be Ph scocnlcocecs 4.30'|58 July 11951 Series C_.J&J} 117 |_--.-- owe 
{redeil Co 53 Aug 1°42_F&A)..----!-.-.-- 4.60 Rd May2’27-'31 M&N2-.-.--.|---.-. 4.35448 July 1929, 1934, 1939, 

Lee Co 53 Road 1952__.M&N!-.-.-- -.---- 4.75 Hamilton Co *4%{s °43_F&A-.----|------ 4.25) 1944, 1949 -.__.-.. J&J/b 4.10 jto 47 
Lincoln Co 5s 1943 & '48 J&J -.-.-- |eocees 4.75 48(3 Oct 1 1939__.. A&O..-...|-----. 4.25 |Allegheny—4s°25 & °27_J&J| b 4 ito 4.05) 7 

Se Bridge 1937-1951. F&4|_-----\------|4.5| 49 HJ’ne’360p 16 J&D_-.--- aeehe 3.90| 49 Street Impt 1937.M&N| b 41% |to 4.051% 
Mecklenburg Co— || Ironton *4%s WW '36_J&D ------ lconewis 4.50) 3448 1925 to 1931. ._A&O) b 4% |to 4.05 

6e Ref Nov 1950....M&Nn leteed |_.----|4.99)| Lakewood— || Allegheny Co 4s '43_ ME&N 64 \to 4.05 
Pitt Co 59 1925-36._._..M&N!.-----|..-.-- 4.60) 4s 1925 & 1035. -A&O nebavelngeoces 4 || 43 Road 1939_.....- A&O) b 4% to 4.05 

4 6 1943-1947_____ M&Sj-.-- nk diene 4.60 443 1926-1939_____ ea et ae 4 || 4s Bridge 1942____-- F&A! b i” ito 4.05 

und June 1959. __J&!|-.----|-.---- 4.60) 444s Oct 1945. ___ ALO -|=~ 4.35) 3348 1932 opt 1922-_ M&M b 4% |to 4.05) 7% 
gale lY:DUlUe ES PE *53 Park&Imp '25- '41A&0b 4.40 ito “4% || Altoona—4s ’34 opt '14-J&J) 98 99 ae 

Ss Munic Bldg 1939__J&Ji------|-.---- 4.55| *Lawrence Co 53 1934_M4&3 4.40 |------| ---| 43 Ref 1936 opt 1916- J&JI| 9844) 9914 --- 

6s Impt June | 1944_J&D ------|------ 4.55) Lima 4s Sewer’25to'25A&O)-- _ -|-- |4 || 43s Highway '37 op 132 S&d| 9844| 9934) --- 
@utherford Co 5s'25-"52J&J------|------ 4.70| 143 Sewer 1925-1947__. |b 4.50 to 4% || Altoona 5 D 48'25to'35A&O) 9834) 994) --- 

bury 6s Imp '25-'35 a eae 5 | #4548 Oct’ 25 -Oct’ 30_A&0 56 4.50 to 4% |Bethlehem | 8 D 5368 1925,| | 

G6 1925-1941_______ MAN|------|-- ----|5 ||| 3 %s Ref °30 opt '25__A&O)-.---- |------| 4 || °30,'35,'40,'45, 50 J&D 6 4% |to 4.05) 7% 
Surrey Co 63 May 1933- 195% enceceloscese 4.85) Lorain 5s 1925 to 1932._J&J|-.---- |------ |4 |iBraddock 4s '25 °44.M&N| b 4% |to 4.05 
Wake Co 5s Fund '48___J&J------|-. aeanee *53 W W Ref 25-27 _M&S------|-- 22 =/4.50| 4s 192510 1935. -_M&N' b 4% to 4.05 
Weldon 6s Jan 1925-1942___------|------ 5.40| 83 Fd Sep15’25-283M4S15|-.--..|------'4.59)|\Cambria Co 44s "2 45... .|b 4% to 4.05 
Wilmington— | _|| Lucas Co 48 C-H 1944._M&8-..---|------ 3.90) wre 4s 1929. ...JS&d b 4% to 4.05 

5s Ref & impt 1955. _A&O------ ------ 4.55| 5143 WatSup '25’°30M4S| _-.-- | ees 4.30) °37 opt ‘17 tex-exm. .J&J) b 4% \to «.05 

6346 1925-1962... _A&O------ ------|4.55| Madisonville (in Cincinnatt)| ! 443 1930-35-40... J&J) b ris. \to 4.05 

44s g Wat & Sew 48 A&O------|------|}4.50)) 5s 1932 - 1922. ___ J&Ji-.-.-.|----.-'4 _||Chester S D 4'48'32.-'37-"42) b 4} jto 4.05 

44s Wat & Sew 1952_J&J\------|------}4.50) Mariette 4s '25- °235&D'_.---- eT oe ~ 50) Easton—3 4s 1928_._..A&O|/b4% \to 4.05 gy 

4s g Ref July 1 1929 J&J\------|------|4.40) | 3148 1931 opt 1911- . ee na Py sch 1925 39 ALO b 498 Ito d:05 
—— Salem—S5e '25 M4&S|------|-.----|3.75)| Martin’ gs Fy 58 '26-’44 ewe | tenes \§ 60) 4\43 Ref 1934 op’ 24_ veal 6 4% \to 4.05 

n impt 1944 . Di Dikureedl «eon 4.50! Miami Conservancy Dist iErie S D 4s 1925-38_._.F&A| b 4% \to 4.05 
be Se t 1925-1947__ M&S------|..----|4.50] 5i4a (1 to § gr mat’ y) J&DD 4.50 to » 4% 4443 1925-1937___...A&O| b 4% |to 4.05 
tt a uly 1 1942_ S&s\-0-<--! -2---- 4.45) §'4s(5tol0yrmat’y)J&D-.-.-- - 4.50) 4s Jan 1 1936 1946_ -.-.'6 4% to 4.05 of 
8 July 1 1952_- Ja §iooces- lneeses 4.45 | 5\%s (after 10 yr3)___J&DO---~-. Be aes 4. 50 | Fayette Co 48 Road °26.A&0} 6 in to 4.05 a 
as mn Augi5'25-30F ©Ai5------|------|4.40| Middletown ts’300p'20 WER -e-e-0)-° ---| 4 | 48 Road 1936_......A&O} b 4% to 4.05)% 
NORTH DAKOTA || Monte: mery C ount | | Harrisburg— e | 
S48 1945 & 1948 Ser C OAOS\---0-=|-~-0-9 82 *5s Fl Emerg ’2 12 J&D > 4.30 to 4% ---| 48 Aug 31 1926-32. .-_M&&|b4% 2 t2 
65468 July kee ee eee 1.63) Newark #4348 1925 °41_A&0b 4.50 to 4% ---| 43 Pub Imp’'25 to'36 M&S) b 4% to 4% 
Grand Forks 5s. May '25.'38------ ------|4.65| Norwood—4%s 1925. $55 posses Ssmcese 4 43 May 15 1925-1953_...|b 4.15 to 4.05)/% 
Ward Co 4s July 1925 J&J|------|------ ae 2 eae) am _ hatnel : Johastown— | 
| Portsmouth—4s °25-°24. a 4) 8 1925 & 1930_. b 4.15 to 4.05 o 
OHIO (See foot-note *) | 63 Sewer 19: 27-’ 36 -I&Ib 4. 35 |to 4. 20 % ullding 1930 opt M&Slb 4.15 to 4.05 o 
8 1925-1932____ __ _A&0> 4.30 to4.15|% || Sandusky 53 ‘25 to '26.F&Al_---- loons 4 paanemnoen Co 48 1944F&A)b 4.15 to 4.05 a 
oi Ton 6s 1925-1940__._A&0 5 4.30 |to 4.40 2 | Sprinsficld— *58 1925-19346 4 40 |to 4% Lancaster 33'38 opt '28.A&O/b 4.15 \to 4.05 a 
®5s 1925 & 1928____. Var_\b 4.20 |to 3.90) 43 1925 ._. "M&S.-.-.-|----.-| 4 || 34s Sewer 1934.___M&S|b 4.15 \to 4.05 iG 

®5e Water 1925-1953.A4&0 } 4.30 |to3.90/% || Springf’d 3D*5s’ 25- "39 J&J26 4% ito 4% Lancaster 8 D 4s May 1945|b 4.15 \to 4.05 o 

©5148 1925-1929____-_ J&J04.20 |to 3.90 1% | Steubenville *5s ’25-°35 M&Sib 4.40 |to 4%, ‘Lower MerlonTp4s, 44s, As b4% to 4% 

534s 1930-1937_____ tegen hneeae 4.30} Summit Co 53 '27-'30. A&O),--- ----../4.30|McK’p’tS D4 43'25-"43M&N/b 4.20 to 4.10 a 

ts 1938-1951_____ J& 4.30 | 3 1925-1937______ ___|b 4.30 |to 4% \Mercer Co 5%3 '25- "47 F&A!b 4.20 jto 4.05 3 

4 1925-1947____. Keo 64.25 |to 3.90) % Taco ay 6328 °3: ee eee 4.20 Norristown 8 D 4443'43 J&J|b 4.20 |to 6.18 lo 

4 gw WDecil'24-375-D31 64.20 ito 3. 99 % 53 Sept 1925-42_____ M&Sb 4.20 |to 4%! \Philadelphia—4s 1937. .J&J| 100% 10114] -.. 

La 4. eo A&O)------|-...-- 3.90 *88 ( en Fund 1929__F&Al_.-.-- wo-e--/4.25) 53 Jan 1951- -eno----8&d| 114% 11534] --- 
Alliance 4%s 1097. 32 _Jen'- 4 *63 Pub Wharf 1960. M&$------|-.---- 4.40 | 4\%s May 1948_.....J&J| 107 | 108 4 --- 

#53 Water Dec 15 1926-50. 6 4. 25} to 4% *53 Sewer 1949_____} ici aival nomad |4.25) 4348 Nov 1 1948....-J&J| 107 | 10874) --- 

and— *4 14s Sept 1 1928___M&Sj.--.--|-.-.-- \4.20; 48 July 1939......-.- S&J} 10034) 1014) --- 
°5348W Wimp * 25- 'MAkOD 4.60 |to4.10/% || %444s Wat 1932-34 _ J&J)--.---|---- --|4.20| 48 July 1942_.....-. J&J} 100%) 101%) --- 
Butler Co— | | 4s Bdg'28 °33&'38F&A\-.---- ------/3.90| 48 Jan 1 1946__.... --3&I|} 10044, 101%) --- 
cn Baws 2531 M&N_----- |ooneee 4.30) 49 1926_.. ___ A&O).-----|---- .'3.90| 45 Nov 1 1966_.-.-.- J&JI} 1004 101%) --- 
OCambridge—4 143'25-"34 J&J ------ |-o---- 4.50| 4s Park July 1 1942-_J&J|------|---- -|8.90) 49 July 26 1972..----J&J} 100}4| 1014) -- - 

®5e Sewer 1953___..M&S-.-.-- cee 4.50) 3448 Refund’g 1930_M&N|----.-|------|3.90) aye uly 1932_...... J&J b4 14 % to 4h 

58 Sewer 1931-37___M&S------|-.----|4.50| Toledo Sch Dist | 3 July 1 1934... _.J& a Ed to 4% 
Oanton—*5s Sew 1953_M&S- i a EE a ae 4 ||PhilaS D 44s '25-'43_ 42 '4%4 7 bo';4.05) % 

©5345 Fund 1925-37__J&Db 4.15 to 3.90|% 46 1090-1090... ccocees NES HSI eeetepe 5 48 1925 1942. ...-.__J&d “4 99% ve. 

*6s Water 1944-1959_A&O------/.----- 4.30! 68 1925-1930__..._. M&N.b 4.30 |to 4% || Pittsburgh —4 443’25-"50J&D) b 4% to yt a 

44s Water-Wks ’30_M&S-- + cia 4 || 66 1931-1960____. -_M&N b 4.50 |to 4.30) % 4s May ’250p ’10- seSe b 4% \to ye 

48 1926 & 1927_____F&Ab 4.10 ito 3.90|% || Warren Co 5s 1929-34_M&S)....--|-..--- 4 || 48 1925 to 1927_.... very b 4% to ‘ee 
*Canton 8 D 5s 1954_A&O8 ------|_-.--- 4.30| Youngstown *5s 1925..A&O)...---|------| 4 4s me to 1939-.-.. an b 4% \to ryt 

®58 Dec 10 '24-'26 J&D10------ aR 4 || %6s Fund 1928___._. Piosccsshcusnas 4.30 sige 25-'38 taxable_ re b 4% to o 

Rc cicuuiehdauleeowns |_...-.|4.40| 68 Bdge 1932-41, - Ad haa piper 4.30) 348A a "25 to '30_.A&O} b 4% \to yt 

nnati— *53 Police Bdg & St '25 '32\b 4.30 |to 4% |Pittsd 8 4a. 25- '27__JS&d b 4% \to ye 

6s Funding 192$8_._ F&A-.-..-. Be id 4.25| *%4443 1925- 1957.-. -A&OD 4.40 |to 4% ‘| Reading —4s ‘25 to '28 6. Ase b4 ito 1s 

®5%{sImp March 1941 M&S-.-..-- —— 4.25| Youngstown School Dist— 49 1925-1928_._._.- M&S) b 4% | +2. 

*5%{slmpFeb '46,'51 F&A-.-.-- ae 4.35 04 46 as ten” * --M&s --- _|4.30| 48 1926 & 1931 3a7°"Oha b 4% |to rt 

s Mar 10’31_--_M4S10-.-.-.|-...-. 4.20|  %53 1925-1944 ____. pMesi 4. 35 |to 4%| [Scranton 444s °25-°41.-B&A) b 47% \to 4.08 
uly 1 1965_._._. 5B4 ~2-2-2]ecceee 4:40 | Zanesville—*5s Clty Hall | | $3 1925-1950-.-....- mas © 498 [te 6-38 
44s July 1943_.__- i scaccesiesoced 4.10; & Market 1925- 39 __M&Sb 4. 40 |to 4% | 49 1925-1937..-....- b4 one 

©4348 Sewer 1955__._A&O-.----|_...-- 4.10| Zanesville School Dist—_—_— | |, $8 1925-'30-°35 -. ; O} b 4% to Os 

044s Sew Sep 3°37 M&S3-..-..|------ 4.30| 68 1925-1943. .-..... A&O} 4.40 |to 4% (sige oo 28- crs Ale rts ‘to ryt 

Bigs Water 45 op 25 FRA. -2-- peeese ee | \Uatoatown 43°28 tarexMaN b 4% 'to 4.05 

ovater 1929 9n'19 FAA 3.90 








*Sub $0 taxation. By a0 amendment to tne constitution of Ohio adopted Sept. 3 1912 bonds lssued after Jan. 1 1913 by municipaliti:s tn 
that aaad the 3 iblect to seentten. Bonds (ssue prior to Jan 1 1913 are exempt from taxation. Basis, /f Flat price. » Nominal. 











STATE AND MUNICIPAL BONDS 














Bonds. | Bed. 





Wash’ n Co 4%48'25-'34 M&S 64% 
4s 1925-1933__._.._.M&Nib 4% 
Wilkes-Barre3 43'25-"20F&A 6 4% 
4g 1925 to 1935__. _. J&Jb4% 
44s Imp Ser 1 '25-’38A4&0 4 aif 
4%s 1931-1940. _____ J&J\b 14 
4%s Im -¥ 1940-1945 _J&J 6 4} 
Wmsport 348'290p’09 M&S b 4} 
York 43481925 1943__.. F&A} 4 
Yotk Co 3\%s'25-32._M&Nb 4% 
RHODE ISLAND. 
4s Charit Inst 1965_ MO Mas! 100 
34s gold 8 H 1934____- J&J| 95% 
Bristol—3 48g 1930_..M&S| 95 
Cent Falls 48 '25-°30___ F&A) 98 
N Prov’ce 48 J’ne15°47J&D| 93% 
Johnston 44s 1925, 
1930, 1935, 1940_._..M&N; 100 


Lincoln—4s 1928______ A&O| 98 

Newport—4 4s '25-"39_M&S| 101 
5448 June 1 1925-1958____/ 11334) 
4s gold 1927___.____ F&A! 983 
4s May 151948_____ M&N| 97 
8i4sg High Sch 1954J4&D)\ 88 


Pawtucket—4 21060. -J&3 102 
44s Sewer 1952_____ &D) 102 
4%s School 1954 _ “MEN 99%) 
4s Water 1937 &N 

Providence 48 1097 Ako 99 | 


4s Jan11945__.____ &J| 9834) 
4s Oct 1 1954_______ A&kO +46 
és July 1956_________ J&J| 984) 
és May 1962_______ M&N| 9814) 
4s Water 1962__...___ J&D 8} 
48 Oct fo emp. 98} 


8s lew & Im 1929__M&N| 94 


84s Water Feb 1929.F&A| 964) 
Woonsocket 44s Fd’41J&D| 100% 
6s Fund 1925-1935_._M4&N| 106% 
68 Fund 1936-1961__M4&N/ 119 
‘ s Fun 1944. _M&N| 100% 
8 June 1925-1957_J&D}| 105% 

H nded 1925-1959 A&O) -- - --- 
s Fundi 1947, = Ako 93 


4 4 Blue 1928___._____ &J|------ 
d 1952 op 1932_J&J|------ 
rleston—4 4s 1928_A4&0}|----.-- 
434s Jan 1962... J&J\------ 
t- er1929_______ A&O 
ds Refg '38 (tax-exm) J&J\------ 
Geaesten, boy 68 1607, 27 ------ 
Ww op ’32__July 1/|------ 
Clarendon Co— 4 J 
68 May 15 '36-'40M4N 15) ------ 
Ootemn 5e Ref 1941__ M&S) ------ 
44s Water 1945_____J&J|------ 
Greenville—Ss St 1942. _J&J|------ 
5s Water 1958 opt’38F4A\ ------ 
GreenvilleCo 4 48"40-"553&J -a-e-- 
Lancaster 8. D.—58'41_J&J 
68 July 1946 J&JI - 
Richland Co 5s 193 33... _J&J -<----- 
Rock Hill 58 1951 op ’31_J&J\------ 
Sper anbure 6% 4\4s '35__A&O}------ 


5s Nov 1 1943 Saag oe heee 
Spartanbur, 14 County— 
414s 1925-1927_-___ M&N!------ 
Ouge Road & 
Wy) Bdge ’28-52 J&J|------ 
SOUTH DA KOTA ‘gael 





6s Rural Credit '33-’40. Mieco -e---- 

6s Sept 1941 === = —=--M&$|------|------ 
5s Mar 15 1031: "35 _. _M&S15 -<---- 

5s June 1 1925 "39 ----J&D secsoelpas 

5s Highway ’25’'28__ A&o} 


5s Jan 15 1934-1940_J&J15 ------ 























Norfolk—6s Oct 1 1950- 
54s School Oct 1 ‘SLA 
53 Municipal 1949... F&A\_.----|-.-- 


444s Munic Impt "42 M&S 
448 Renew Apr 1°41 A&O 
444s Imp July 1940-_ 
4s Impt March 1936- TT ot nnd. aleeaitenll 4.40 
Petersburg 414s 1952._A4&0O}_.-.--|..-.--|4.45 
Portsmouth—4 4s 1940 F&A|-.----|-.---- 4.60 
5%s Aug 11951__._._.F&A 
44s Imp Oct 1 1942_A4&0 
3 —_ & Sew wie SE eee 


= A&O -==7--|-2-=--|4.65 
58 sy 1925 y 1960 - M&S b 4. "60 to 4. 50 ¢ % 
58 March 1933 
58 School 1925-1945_ 
44s Street 1935_- 
44s High Sch 1940. 
4s Water 1928 oi 
Polk Co 5s '27-'46_____J& oe ee 
Putnam Co 44s 5061 LUE Tledceculcacena 
31 - S&S es Se: 


3&4 pais noose 4.40 
“J 


Robertson Co4s’410 

---| Shelby Co—4 ¥ Sc . 

4%s Munic 1933-57. j&D) 22277] esis 4,45 

4s Court House 1955_J&J 

58 School 1929, 1939, 1949 ---- 
TEXAS 


_J&J\b 4.70 eta 
58Sch Bg& Hos’ 520p'’32J&J|------|---- --|4.7¢ 
4% % Ref 1925-1946 
| -..|| Beaumont 5s ’52 op ’'32_A&0)------|- 
5s Water Works 1954.M4&5 


Richmond —63. 1925 


Austin 5s 1925.1942....J&J|b 4.70 \t0 4.50% || 66 July 11930.......J&d|.....2|....- 


ub Imp -i6487 3a) 
8 StS PERASop’ 29 71 DORE Dee: 20 


ee 


-JI&J| ------|----- 


48 1925 ‘to 1930 
48 1938 to 1943_ ~----$89 ead aye 4.20 


48 1942 opt 1922__ 

s Fund 1949-62 

Gleburnese W w's20p 32. rsd bbenseloonmen 5 
93 J&D 


~— g Aug 1928 


J&J 
48 ard Light 1942__- Jac) SS a \4. 20 
mA. 4igs Ref 1936_J&J\------|------ 
44s Street [mpt May 1940'-. 
445 Pub Bldg 1941_M&N)}-..-.-------- 
4149 Pub Bid 


MAN) 
8 Sch 1925- 1952_ -M&N 64.30 to 4% 


"J&J |b 4.30 'to 14 
J&J/b 4.25 to 4° 
sSep10’51A r10) 


1954 opt 1924____A 


5s Fund 1951 opt’ 31- M&S) 
58 School 1955 0 
5s Impt Aug11 
---| Fort Worth 5s 1951_ 


1943, 1944, 1945 - 
| 49 School 1925-1951- 
---| DallasCo4 


-aeee =e emcees 


~M&S/b 4.60 to 4.70) 7%, . 
| Tazewell Co Sr 1925-46_J&J|_-.._-|-...-. 

9 WASHINGTON. 

4.90) 6s Gen Fund 1926-1940_J&J\b 4.40 to 


1926__._.A&0O} 
4.60 | Clarke Co 58'35 op’25 Jan1 
‘ 60| Everett 5s Jul 


93 J&D 
5s Water 1934-1038M &8 «8 


. stattord Co 5s 38} 
53 W W 1929-58 _ 








48. ¢ | eemiailes 





SSP Se: 4.60 | 
a Pea 4.60 | 
RES UPC 60 | King Co—5s 


-J 
4 g3StImp’ 480paft’ 28.J&J 
44s Sch’49 op aft’29_J&D 
4s Refunding 1941_._J&J ------|------ 


| 
5s Lim debt 1932-1936 J&J|------ 
53 Grade Rais 1944__A&O}-.-.--- 
53 School 1925-1954- 7 


ee ee ee ee 


192 
5s C’t House ’33 opt May 
F& 


44%4sHarb opt ’25-’30 Novi 
Lewis Co 5s 1925-32__ 
OE, IEEE 4. 75 | Pacific Co 4}43 July 1’ 28’ 36 
Pierce Co 5s ref ’250p’ 
5s Sept 1 1928-37___Sept 
4s Ref 19260 t 1916_M&S 
Port of Seattle 
s Jan 1925-1955__ J&J 
|| Seattle—5s 1925-1930._J&J 
: 6s L & P Sys 1927-41_A&0 
27 Mas 





eee were 


BO cacesoleocese 4. 75 | 
| eer. 4.75) 


s Grad &c’ 48 op’ 28.J&J 
sGrad&c’49o0p’29. — EE ES 4.7 
4.50 Galveston County— 

5s Bd Apr 10’510p’31 pote 
4.78) GrimesCo5 14s" 25 '27 A&O10 b 4.70 |to 4% 


of 


\Harris Co 48°47 op gis A&O 
-55 |Houston— 
53 Sew Nov 15 pine 2 “ee 
5s RefOct 1641 op’ 
5s Mun Imp ’26 
g Sept 1925-1952_ MA&N ’ 
s Oct 26’380p’28_A&O\b 
5.30 IPalectine 53 Sch Aug 1 1929 
°34,'°39,°44,'49,’ 
4.85) Port Arthur 53 1925- 56.M&S\- 
4.50 San Antonlo—5s'25-"53M&S 6 4 60 
.55| 8s Sept 1925-1953_..M &sS) lb 4 a3 | 
53 Sept 1931-1959. 5| 4.6 
53 St Imp Dist No 2 1943 |-- 
‘San Antonio S D 53'56_F&A\b 4.70 ri 65% 
|| Waco—5s Nov 1 1934 et — 
5s Sewer 1937 &J\--- 
5s Water- Works 1942- 5 &J) —_ 


931 
4.80) Wichita Falls 63 1950- ual aoe 
54s 1925-1940____- M&N 
5s Feb 10 1960__ . 
UNITED STATES—Sel@ page's “16 & 48 


tata 





J&J 
4s Li ~ ext 1983-7343 
9 A&O 


9 
oer D No 14 43’ 25 Ls 
3 Mar ’25 to , 
Sno omish Co 5s’310 
Spomeee 53 Park 192 atte 
3 Bdge Const 1931. 437 


"50, °64)---«-<)- 


on 
oo 


3s Water 1925 


4s Bridge 1925-36__ 
uly 1 1925_ -J&J| 
SpokaneSDNo81 4\48’29J & J) 

44s May 1 1931. 
Stevens Co—4 43’ 29 opt "19 cian tl 
Tacoma—5s ’25-’33____J n 

44s Lt & Pow 1920. Jas 


wee 


i.) 





qorgo 


— 











Pha ol al algae 
Crcrncr craig t 


~" Go Go G0 G0 G08 


WEST VIRGINIA. 
- Hi hway 1927- 1946. 


UTAH. 
4. 65 ee aes 1 1961. * 


O40 sen 15 1043... 363156) <--<-.|.<-.--| 


4%s Rural Credit 1939_J&J\-- 

Aberdeen 4}48 Sewer’32 J&J ------ 

Sioux Falls $3 1931____J&D)-.-.-- 

Sioux Falls 8 D 5s 1935. A&O}- --- 
54s Dec 11940 _ __J&D\-..--- 

TENNESSEE. 

‘ 8 July 1 1925-67____J&J > 4.40 |to 4.2 

- Ref 1925-1955 


q-- latins wal eeows 
. pemenmappese 


wo 
Cteariesto, 14 ve 41 oF "27545 2 
C sharleston . 7, 59 °2: J&Js 


ee ee 
eee ee ee ee ee ee 


3b 33° rf op ‘2iM&5. 

* eee: k "County —5s Grant| 
Road Dist '46 op '32_M&N|_ 

Huntington 53 1944.__.Oct 
53 Ind Sch D ’28-'34_J&J\- 

Martinsburg 5s’430p’ 29 Dec1| 

Mercer Co 53’440p’ 24A4&0 15) 

resuestpure 43 


$ July. ‘ 1939 
4. ‘65 ‘43 Capitol Bldg 1934- 
Boxe der Co4 %sSch’ 32F&A|- ------|- 

4481929_____.J& 
438 Refunding 1932. JS& 
s Ref Wat 1933__M&N 





pad bet pad mt BD ND 


poowe J&J 04.40 to 4.2 
Seas ow aw J&J5 6 4.40 to 4.: 





at '29 ipa aed 


49 Ref rae, 008... --J&J|> 4.35 |to 41514 


1931, 1936, 1941, °61_J&J|-.---- 
Chattanooga a 4s i937- J&J\-- ---- 
534s ref Apr 15’'51 A&O15)------ 
59 Audit 1927-°32___M&N|--.-.-- 
4768 May 1952_____ M&N|------ 
$738 8 Park 1942_____ M&N|------ 
8 Dec 30 asst. .5& 080 wo-e-e 
Cotte Co Rd & e— 
1024, 20,134.50". M&N|----- 
Cumberland Co 5s 1956_J&J|-- -- .- 
Davidson Co 4%s’37o0p F&A\------ 


Graloger Co 5s 1940___F&A|-.-..- 
Hamilton Co $s 1935___ A&O}-.---- 
ry April 1945_______ A&O}..-.-- 
aids Bda ‘4 Soh ioe? ALO rete: 

8 e & Sch 1947 A&O!|.__-.. 
mosh meee | 
aaequme se tes it Sepa 
6s Wat Ref 1925-46__M4&S/_.-._- 


s Fund 1950_____ M&S! --.-.-.. 
s July 1 1936-1948____|...-_- 
: 8 Funded &c 1937 J&D}-_--_.-- 
4igs Water-wks 1949_ ts 4 Pt 
4s June 1 1929______J&D)\-_.-._. 
Memphis x] — iosa- ay 
5s 1925-1927_._____ BEB wccce 
5s ren Teen °25-"48A&0)|-_-_-_- 
5s Audit Mkt '25-"49_J&J 





443 June 1 1933. 

| Wheeling 53 W W’ 

43 Ref 1925 to 1936. duly 
ber atte 


en nowow J&J\b 4.35 to 4.15 % 83 Ref 1925-1928____M &S b 4. 40 | to 4. 25 
53 Refunding 1941--_- 4.2 
4\4s May 1 1934_ 
4s refunding 1934_ M&N/b 4. 40 | 
W '25 opt’ 15- A&O 
Salt Lake City S 


s Augl 193 Re F& 
Co 4%’ —- 16_ F&A 


8s Oct 1 1925. 1040. -A&O 
i menery an 4 21.M&N 
VIRGI A 


.|4. 50) 6s deferred ctfs 1871_ 

Brown Bros certificates ___ 

~|4.50 al” - aaemmnanlll 1932 opt 
4.40 900 Pe 


&J 
33 Funded debt 1991 ___.J&J 


oe 


“ 50) | Fond po ny : 43°25 35 bene 2s de 
3 '25-'33_J&J b 
-1935_.M&N b 
63 W W 1936-1980._M&N 

| Jefferson Co 5s 


ee 
tee iB i ibm ie 
oososs 
— 
> on Ore 
Phe > 


°28-"32_A&0\b 40) 
"3200 s & ae ee o 
| i pitedtisics a 
Madison—4s yet 1931_A&0) 
Marshfield 44s °25-’32_J&J 
Milwaukee 5s pees 1888 227) 


5s Jan 1925- 1940 

53 July 1925-1940___- 
4148 1925-1939 J 

3 Park 1925-1935__J&J 

is iladuct 1925 to’26J&J 

Milwaukee Co 43’25-’25M&S 

Oshkosh 44s 1925-34__F&A 

Racine 4 %s Ref ’25-’30- eee 


be ie 


tndoN 
owe 


2? 5 


Bristol 544s Sc 
Charlottesville 5s oe M&S 
Water Impt Sirti rsd 
wi yh he Ref 


Wat Imp 1925-28_ J&D! 
Henrico Co Sch 5s '30-50J&J) 
Lee County 58 1925-41__J&J) 
|| Lynchburg—5s 1926 opt. J&J 
3 Ref June 1 1927_J& 

s Pub Impt 1939_ -J&d) 
P Pub Impt pene 





IJ&J 
5 | Superior 4% ~* en Eee 
Wood Co—Ss 28,'29, ‘siA&O 
38 1937 & 1938___- 
WYOMIN 
.45| 68 Pub Bidg 1925- 28_._Jul 
4.45| Cheyenne 58 ‘31 op '11_F& 


a - Natrona Co 8 D No 2— 
RF 5) | eee 


ee ee 


























-_M&N 
Memphis 8 D 4%s8’S9__T&Ji__-.- _'-. _-- 








bBasis. jf Flat price. n Nominal. 











@s near as 
denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


possible for the closing day of the month preceding date of issue, though often are nominal. 


35 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns bein procured by us where no periodic statements are required 
the Clearing House banks of New York, Philadelphia an 


For 


Boston, deposits are taken from the latest weekly statement. 

































































































































































ALABAMA—National banks Oct. 10; State institutions Oct. 10. CALIFORNIA—(Concluded) 
| | 
, | Surplus &| Gross : Surplus Gross 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask Capital. | & Profits.| Deposits. |Par.| Bid. | Ash. 
Birmingham— $ $ $ Per \share San Francisco— $ $ & Per|share. 
Amer Tr & Sav Bk_ 1,000,000, 724,356 11,181,670 100) 210 {225 Amer Bank of S. F.| 2,750,000| 1,329,662/26,160,947) 100} 13034|13144 
Birming’m Tr & 8-| 1,000,000} 951.411 17,112.277| 100| 280 |260 | Anglo London-Paris 
Firat National Bank] 1,500,000) 3,017,431 37,417,698 100) 375 |400 National Bank__| 5,000,000) 3,687,044/104509002| 100) 16314|168 
Traders Nat Bank_| 250,000| 138,768 3,495,546) 100) 200 |225 Bank of Calif, N A_| 8,500,000) 9,095,323 84,873,606} 100| 205 |_..-- 
Bank of Italy____- 17,500,000] 8,969,667|310736 688| 100] 246 |_...- 
Mobile— Per |share. | Banca Popolare 
First National Bank 800,000) 1,332,660 14,056,494) 100) 465 (475 I 1,057,000 266,469|16,914,825|_..-| 102 |110 
Merchants Bank..| 200,000) 550,369 9,209,061) 100) 410 (425 Brit-Amer Bank___| 1,000,000 53,680| 2.676,645|_-.-|_..---|_---- 
People’s Bank. ____ 300, 280,315 4,089,011) 100} 150 |150 Canton Bank____- 600,000}  125,503| 3,504,858|_---|_------|-.... 
Crocker Nat Bank-| 2,000,000) 7,615,267\47,210,958) 100)..-.--|----- 
Montgomery— . Per \shae. | Donohoe-KellyBCo| 650,000| 264,015) 2,451,224/ 100|_.__..|-..-. 
eNat Bank} 300,000 80,292 1,758,960 100] 110 |118 First National Bank| 3,000,000! 1,722,900/28,170,034| 100| 216 |_.... 
First National Bank) 1,000,000) 508,431 6,305,156, 100) 148 {152 | French-Amer Bank| 1,250,000} '759,629|16,264,331| 100| 158 |_.-_- 
Fourth Nat Bank_ 500, 281,953 5,588,362) 100| 137 |142 San Fran S & L Soc} 1,000,000| 2,961,403,91,378,119|1000|___...|____- 
Alabama Bk&TrCo| 300,000 77,000. 2,378,000 100) 104 |106 Humboldt Bank___| 1,200,000} 1,295,171/23,708,510| 100| 200 |-.--- 
Union Bk & TrCo_! 100.000' 124,952 1,011,393 100| 210 /|220 Itallan-Amer Bank! 1,500,000} 556,258/19,709,950|_.__| 160 |_.... 
nage Liberty Bank____. 1,000,000} 105,535) 5,559,450|_-__|_...-.]_ oo 
ARIZONA—National banks Oct. 10; State institutions Oct. 10. Mission Sav Bank.| 500,000) 259,190) 8,056,186) 100)..-.--|-.--. 
Phoenix Por jahare. | peciqtission Bank-| 200.000| 195,204) 2,645,529 ....|.....-|----- 
ww acific NatjBank-- 500,000 119,93 P JOP Maccelasdencinaqnae 
Citizens State Bank| 100,000 7,000' 465,207/-...|.....-|.-.-- Wels es 
Commercial Nat Bk; 150,000) 13,802, 368,133)----|_--_-_|..-.. Union Trust Co-| 9,000,000| 8,023,147|120626 752| 100] 197 |_-... 
Nat Bk of Arizona-| 200,000} 286,800 4,085,120 100)-.-.-.|---_- Anglo-Calif Tr Co_| 1,500,000| 1,679,543|49,507,255| 100] 202%4|_——_7 
Nat Bank. 000} 196,318 3,939,812 100)....-.)..... Mercantile Tr Co__| 5,500,000] 4,853.703|137830984|.._.| 253 |260 
PhoenixS Bk &Tr-| 100,000) 301,496 2,955,823 100)..-...|-.--. First Federal Tr Go| 1.500,000| '864.467|22,762,234| 80|_---_-|____. 
ey Bank ------ 750,000’ _ 306,710 10,132,263 100! .--~-~|----- United Bk & Tr Co | 4,500,000| 919,690/41.551,204| 100] 155 |160 
. TPRPTA San Jose— Per |share. 
ARKANSAS—National banks Oct. 10: State institutions Oct. 10. Bank of San Jose_. 300,000 447,717| 5,324,442] 100|_.....|__-.. 
Little Rock— j Per jehare. | First National Bank) 500,000) 676,158) 7,563,988) 100)....-.|.--.. 
=e ; 883] 1,290,670|....|...... cael 
Se ee Cen) 2008s, = 500-287 16.008 008) 96 ------jnonne Security San Baak~| 100/000] 308°273| 2°657-7o2|" 100|72 22 22 
land Nat Bank-| 300,000} 90,128 2,393,089, 100 ->-2-- nee ~~ pants eae 100,000} 292,641) 1,571,915) 100)......|-.-.- 
vaca) wee Sea Soiree alto City Bank.._-_._- 400,000] 337,896! 3,856,905] g@|_.....|----- 
TrustCo_-| 300.000! 110,029 6'741.526| 100\.....|..- Comm’! & Sav Bk-| 650,000) 507,309) 6,196,332|____|......|..-.. 
0 A 80.040, 1.298.906)... -|------l-nn-e LER Ee] | coeaenl  ‘Sen'anal Paap oral en 
Onion TrCo-..._.| 500,000} 387,984! 6,836,373| 100!-----_|__._- tockton § - , 863) 7,169,676). .--|--.---|----= 
ve Worthen Co..| 200,000; 370,018 2,855,202|-.--|---5- == Union Safe Dep Bk’ 250,000 56,000' 1,567,000 ____'_...--.'.-. 
ne piulr— er share CANADA—See last page. 
gee babi! fengey ueass item fl 1s lie = 
n Belt 00 ,000) 7,460 1,103,011) : i oo aE 
Nat Bank of Ark. 100,000 181,778 1.939 839 100 260 265 COLORADO—National banks Oct. 10; State institutions Oct. 10. 
erc an r ,000 64,864 2,367,014) — — : 
PeoplesS B & TrCo| 100,000) 157,236 | 642,355) 25 145 |150 Colmde Bev Peni! 50,000) 219,963' 2,150,280. 1001...” =: 
Simmons Nat Bank) 200,00u) 449,107, 3,900,358) 100) 265 (275 Colorado Spgs N B_-! 100,000) 116,590 2,016,237) 100|_...--|--... 
Exchange Nat Bank 300,000] 290,771) 5,317,948) 100 -2-2--|"2222 
— 399.068 5.704.534, 100|_.--..|..... 
CALIFORNIA—National banks Oct. 10; State institutions Oct. 10. bt ire rae Ra mgd prt 100°778 1834878 100 Se tel 
Prosno— | Tee ret at) Bic.| 600,000| 519,013 10,260 3131 rhe paere, 
| | American Nat “ 00, } 519,01: RS 0 a eres Seer 
first Nat Bank___. 200,000) acorn 2,523,592 -*--|-----|----= | Broadway Nat Bk-| 200,000) 36,597 yh Shed “agal-enee-|-2e= 
| CentralS Bk & Tr_' 500,000 183,702| 6,800,716] 100]....~.|_c«n- 
ase Aapttes 4.200,000| 202.1001 9,686.984|.....| ak a Colorado Nat Bank 1,000,000! 1,689,748 33,457.775| 100|--..-.|-.... 
<> Stet tenel a" . 904°GR2'44'452' 6161 1001 200°” Denver Nat Bank-| 1,000,000) 1,250,708 35,177,424| 100]/..-..-|..... 
panne a ay $.000 O00] 1,994,682 46,853.016) 100) 20) |2---< Drovers Nat Bank 200,000 36,975 1,156,977 
S arcial Net BE) 1.000.000, 877.554 18,258,687| 100; 335/330 First National Bank 1,500,000, 1,579,816 43.404.786| 100|_.----|----. 
Continental Nat_-_- 500,000 151,362, 6,584,753 100/_.__-.|129 Glot .N t Bank | ”"300'000 *s 53'184 1686 961|....|......I0-. 
Farmers & Mer Nat) 2,000,000, 2,203,645 45,037,771, 100) 350 |_.-_. Ttalion—Aa or Bank.| 100/000 Per lee 9 eee pleat wamtegaen 
First National Bank; 3,500,000 3,897,683 79,203,143 100) 378 (399 Pile — Ste eS Rank 100°000 15 ROO PE baehanes italciete steteone 
California Bank_. -| 3,000,000 1,469,026 68,361,675) 100) 290 (300 Stock ¥ 7 NatBk 380'000 ye 13 nytt "gxalrorseniesoes 
Merchants’ Nat Bk) 1,500,000) 1,339,644 42,917,117) 100) 215 (220 U 3 National Bank 550'000| 1,136,148 21.374.396| 100|... ~~. -- 
Nat City Bk of L A! 1,000,000 184,883, 7,817,322 ct) Solecaxe cneiiom Trust Co. 240'000 29°35 Fas 937 583 -- 
Southwest State Bk| 100,000 23,846, 1,221,675) ....|.....-|-.--- | sete Say og , 29 doe UST ys - -|-- 
Galifornia Trust Co $00,000 B+ e444 99175051| 100' 233 |... chants’ Bank___| 325,000 $89 985) 4.690.23811...-\cenoce 4 
i ate A TE ee ret et ae HI + Raa ee International Tr Go 500,000 1,220,902 14,769,756, 100|.- 
eae om So 2 en ee 1.18 3,654 . 131.088 ye pees ete ae. , eeu, PSR 
itizens Tr & 8 .| 2,000,000) 1,650,697 42,995,712; 100)_____-| ' ae rl : 
Pacific National Bk) 1.000{000| 255.312 3.831.036\____| 125. (135 Amerions as Beak aos 200 ytd 5 Sot uae oD |ne---- --- 
Pacific-S’w.T &S B| 6,900,000, 6,784,439 164623 087 = Se ‘ee yoke vl & ‘| . 5,02 ,231, _ 100/---.- ne 
0 8 National Bank 500,000 140,238 3,928,115, 100; 200 |_.__. cis ein’ 4s 
aan'n4) 19 592 4KR | tants First National Bank! 500,000 1,036,779 13,038,498 100)_...-. . 
Onion Bank & Tr--| 1,800,000, 385,541 12,523,455 -.-| 16214) -- - Wotsn tee | iahens 160685 1808 Teal. . 
genet ter Bask. - 800,000 1,435,383 27 504,662 100 190 200 PuebloSav& TrCo 100.000 256,299 4,183,785 a 
‘entral Nat Bank_| 1,000,000 1,336,426 19,294,523, 1U0 |20 bad ks Oct. 10. State tituti« Oct. 10. 
Farmers & Mer Sav 300.000 127,800 4,700,830, 100 TE eden semnichen National = 8 ite institutions it _ 
cos ae 1 B00 O09 oOta ae 47 kas 5a3) 100 300 235 City National Bank! 1,000,000! 1,123,296 9,310,981, 100} 198 /|200 
Comm’ Tr & $Bk-| 500,000,” 26871' 25032'877, 100---.--|-..-. First National Bank! 1,000,000] 1,821,202 15,677,124 100} 260 (265 
Pasadena— __ ved | Bridgeport Tr Co__| 1,000,000! 687,958 10,348,979 100] 170 |175 
Central Nat Bank 100,000, 46,328 1,480,976 ___.)..---- lk i Amer Bank & Tr Go 200,000} 146,741 5,312,110 100) 175 |180 
Citizens Savings Bk 300,000 Re Fe ee aera Comm ’|] Bk & Tr Co 300,000) 91,369 1,126,537|_._-| 125 |135 
Com’l Bk of Pasad_| 100,000) 14,288 270,675'....|-.---- ce North End Bk & Tr; 100,000) 63,779 895,734 100) 125 |-.-_. 
Firet NationalBank| 400,000) 182,447, 4,740,517) ----|----- 7, ete West Side Bank... 100,000 83,982, 1,979,388, 100) 140, 143 
2 69 BRS y — | | 
etna het Beak. 38.f00 116976 2 708'309 * Sih ddiedetiidias aie City Bank & TrCo| 700,000} 827,114 17,424,590) 100) 350 |_.... 
First Tr & Sav Bk_| 800.000| 327,192| 9,257,981/_._.|------|_---- Conn River Bkg Co| 150,000! 728.666 4,474,643, 30] 200 |____. 
Sacramento— | ; 2M Ret Per \share. | First National Bank! 1,150,000] 1,377,257 9,088,745 100) 220 |230 
Salifornia Nat Bk_| 1,000,000! 344,765 15,159,023) 100/--_---|_.__- Hartford-Aetna NB! 2.000.000) 3,475,180 16,591,833, 100)_.._-.]..--- 
Capital Nat Bank.| (500,000! 404.254 9.339,938'..__|..-.--|___. Merchants Bk & Tr; 100.000 36.004 477,897) 100|_.----|____. 
Salifornia Tr& 8B} 450,000) 492/567 10,973,183) 100|-.----|-.-_- Mutual Bk & TrCo| 300,000/ 76,221) 2,445,753, 100)_____. 120 
& Mech Bk..| 350.000} 396,436, 6,320,020 -100|------|----. Phoenix Nat Bank-| 1,000,000) 1,514,217 14,515,806 100) 280 |..... 
Merch Nat’l Bank 200,000} 158,144! 2,293,070 -__.|-.---.|-.-.. State Bank & TrCo| 400.000) 987,587 8,067,169, 100) 425 |... 
NBDOMills&Co| 500,000) 1,173,390, 9,498,276] 100|------|----- United States Secty i LARS OR BY 
People’s Bank - ---- 800,000} 381,629, 7,590,815, 100|------|-.--- Be tissi-coaa TF 1,000,000} 739,99610,045,462) 100) 430 |... 
- esis ___.| 2,000,000) 2,925,296 19,827,499 100] 435 |_.-.. 
PR hag ny ov 100,000: ee Paes, Sree Park St Trust Co_- 100,000; 114,944 2,346,455) 100) 275 (295 
California State Bk} 100,000) 117,894) 1,165,814)/---_|---.-- 277 | Riverside Trust Co| 150,000} 366,682 2,519,571) 100) 425 |__._. 
San Bern Nat Bk__| 100,000; 318,316 1,733,288/_._.|-.----|.-.-- Travelers B& TrCo| 100,000! 269,491) 4,369,057) 100|-.-_-.|-.-.. 
San Bern CoSav Bk} 150,000! 333,057, 3,020,335|_.__|-.----|.---- sit aie ot 
San Diego— | | Amer Bank & TrCo} 100,000) 126,852 2,489,570 100) 165 |-.-_. 
pus atomaPape) 10-00 en6051 79 007115 103 228 (288 | Beat ate g'ncca] 10s ton) oso Paag-aal 11 IG 
a ieee Bar Bk- 200'000| 890/000 81360:792! 100} 300 |310 | First National Bank| 1,000,000, 1,348,221,15,073,787, 100| 176 |180 
SecurComm&8B.| 250:000| 103.804 2,419,234) 100| 135 |175 | Mechanics’ Bank -} 300,000) 1,018,923 14,811,981) 60) 175/180 
Bank 200,000! 69.302 2.498'248 100| 135 |175 | MerchantsNatBk-| 500.000 526,089 7,473,562) 50) 7634) 80 
tn atetes N Bk} 100.9900) 81006 1.843.926 1090/ 100 (110 New Hav Bk NBA\| 1.200.000 2,085,490 6,842,282) 100) 200° |___-- 
> Bk 125,000, 31,664 1,443,123 100, 180 |200 NatTradesmBk&Tr| 500,000) 666,326 2,876,540, 100) 175 |178 
} anon Ae Com: vite: gore Second Nat Bank..| 750,000) 1,217,918 8,884,407, 100) 200 |... 
merce B -----' 1,000,000 383,930 18,663,907 100 180 200 Un & N Hav Tr Co 650.000 1,131,420 10,350,415 100 285 ... . 
*Sale price. oa Ex-rights. ga Ex-dividend. hk Includes Trust Funds. ec Includes First Fed. Tr. Co. stock. 


tT Capital is to be increased. 
é 3 


e Dec. 31 1923. arch 31 1924, 


June 30 1924. 
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_BANKS AND TRUST COMPANTES 

















ILLINOIS—National banks Oct. 10; State institutions Oct. 10. 


| | | 


Par .| 


CONNECTICUT—(Conctuded) 


Surplus 


Profite. 


Sur plus al 
Capttal. | Profits. 





Gross 
Deposits. 


£ 
Par.| Bid 
Nom inal. 
100 435 45vu 


Gross 
Deposits. 


Capital. 

Bid. |. ; el See See N SEN 
Aurora— 

Aurora Nat Bank _. 


4ee 





SS ae $ 
Norwich— 100.000) 


w 


Merchants’ Nat Bk 
Thames Nat Bank. 
OUncas Nat Bank _- 
Bankers Trust Co _- 
Waterbury— 
Citizens’ & Manu- 
facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co. 
Merchants Tr Co_- 


Waterbury TrCo--__ 


DELA WARE—National banks Oct. 


Wilmington— 
Central Nat Bank | 
Parmers’ Bank. _! 
{industrial Trust Co 
Nat Bk of Delaware 
Union Nat Bank 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co. 


3 
100,000 
-000 ,000 
100,000 
180,000 


606 000 
500,000 
500 .000 
400.000 
300, 009 


210,000} 
500,000} 
. 250,000 
110.000! 
203.175 
909,000 
,000 ,000 
600,000 
__ 2 900,009 


DIST. OF COLUMBIA—Nat. 


36: 


wn 


2 
99 


wom 
rm Ob 


pe 
fe 


318,5 
532,271 
1,239,318 
389,319 


181,697 


banks Oct. 


3 
518,531 
2,622,677 
608,975 
789,703 


49 


1,993,445) 


13,678,242) 


1,825,573 
1,300,000 
3, 452,635 


10; 





Washington - 
ns Sav Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Suv 
Departmental Bank 
District Nat Bank. 
Farm & Mech Nat. 
Federal American 
Nat Bank. ._._. 
Franklin Nat Bank 
Liberty Nat Bank __ 
Lincoln Nat Bank. 
Merch Bk & Tr Co 
Mt Vernon Savs Bk 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrop Bank_ 
Bless Nat Be - 
at Bank ___ 
Second Nat Bank _ 


Continental Tr Co 
at Sav & Tr Co_. 
Munsey Trust Co_- 
Union Trust Co__-_ 
United States 8 Bk 
Wash Loan & Tr Co 





200.000) 
250,000) 
1,000,000 
100,090 
103,859 
550.000 
252,000 


1,200,0u0) 
225.000) 
500 099 
390.009) 
1,000 000, 
160,000) 
1,050,000 
200,000 
800.000) 
100,000! 
2, 500. 000) 
00,000) 
300. ‘000) 
100,000) 
3.400.000 
1,000,000) 
1,000,000) 
2.000, 
2,000 oon 
100,000) 
1.000,000) 


88,017 
79,320 
450,229 
122,620 
46,388 
503,820 
396,417 


848,322 
111,802 
173,857 
613,439 
406,404 
95,309 
989,286 
303,813 
1,010,221 
44,781 
1,708,398 
419,020 
184,465 
27,551 
2,993,841 
142,460 
2,303,058 
487,150 
870,760 
191.647 


ae 


3,391,070 

13,432,808 
1,496,145 

525,269 

7 463,682 

3,215,091 


10,391,429 
4,099,601 


100 
100 
100 


125 


100 

50 
100 
100 


10; State institutions Oct. 


100) 
50 
50 

100 


other inats. 


| 
100) 
100) 

10 


100 
raul 


3,002 ,664) .- 


5,889,000 


7,012,371) - 
2,947,442). 


9,188,848 
1,424,545 





15,348,597 
340,545) 
31,245,890) 
5,642,877 
4,391,533] 
580,286) 
26,402,209) 
3,123,017 
10,513,007| 


5308 


"158 


’ 100. 2 


10. 


~ Per share. 


130 
125 

62 
205 


126 
120 
59 
195 
99 


“Farckane 
| 


250 — 
140 
200 


“169 


215 


)165 


350 (400 


”/302 ~ 
160 


| 280 


5,145,866) - 


6,395,197) 
2,113,812) 


1,921, 285, 11,618, 811) 100, 


200 


390 


32 
375 4i0 





PLORIDA—Nat. banks Oct. 30 


; State institutions Oct. 10 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Citizens Bank 


ampa— 
Citizens Bk & Tr__ 
Bank of Commerce 
Sxchange Nat Bank 
First National Bank! 
First Sav & Tr Co-_ 
Nat City Bk .Tampa! 





350,000 
750,000 

50,000) 
590.000 
100,000) 


1,000,000) 
200,000) 
500,000) 

1,099,900 
500,000 
500,000 


645, 120 : 


520. 5: 34 
36, 307 


860,563 
45,979 
494.696 
546,370 
75,000 
192,844) 





@EORGIA—Natienal banks Oct. 





Atlanta — 
American Savy Bank 
Atl & Lowry Nat Bk 
Citizens & Sou Bk_ 
Fourth Nat Bank. 
Pulton Nat Bank __ 
‘Ga Sav Bk & Tr Co 
Atlanta Trust Co__ 
Trust Co of Georgia 


Augusta— 
Georgia RR Bank. 
Citizens & Sou Bk_ 
Nat Exchange Bank 
Union Sav Bank__. 


Columbus— 
Col Sav Bk & Tr Co 
Fourth Nat Bank __ 
Home Savings Bank 
Merch & Mech Bk_ 
First Nat Bk of Col. 
ThirdNationalBank 


Macon— 
Bibb National Bank!’ 
Citizens & Sou Bk- 
Fourth Nat Bank__ 
Macon Nat Bank 


Savannah— 
Citizens’ & Sou Bk. 


Pzcbenge Bank 
Liberty Bk & Tr Co 
SavannahBk&TrCo 
Citizens’ Trust Co 





200 ,000 
4,000,000 
| 3,000, 000 
1,200,000) 

750,000 

500,009) 
1,500,000. 
2,000,000) 


1,000,000 
3,000,000 
400,000 
100,000 


250,000 
300,000 
100.000 
200.000 
200,000 
500.000 


200 ,000 
3,000,000 
500,000 
150.000 





10, State institutions Oct. 


58,000! 
3, 
2,809,892 
2,44 
37,944 
56,299 
967, 442, 
1, 563, 140) 


5 
8 
{ 
3: 
= 


645) 
'892 


326 
2,809 

257 ,090 
8 


7,300] 


216,175 
141,701 

62,500 
275,000 
245,878 
535,924 


101,161 
2,809,892 
611,713 


78,489 45,284,478 
9,899 31,336,201 


16, 


1 





m CO Ol © 09 
' 


Per \share. 





35),000 
56,866,014 


8,422,521 
2,549,094 
3,971,766 
3,658,156 


8,253,689 
56,866,014 
3,468,356 
1,575,331 


89, 233 
304, 287 


1,268,299 


194,766) 2,404,752 


2,809,892 
144,000 
542,216 
889,292 
114,272 


56,866,014 
1,916,000 
3,696,664 
5,344,106 
1,075,010 


100! 
100. 


| 325 











10. 


Per share. 
100 | 
272 (276 
245 (250 
330 
1135 
| 21 00 


130 
185 
1 


280 








IDAHO—National banks Oct. 10. 





Boise City— 
Roise City Nat Bk_ 
First Nat‘ of Idaho. 
Pacific Nat Bank... 


250,000 
300,000 
300.000 


225,479 
397,192 
130,000 


4,291,585 
6,200,270 
3,000,000 





First National Bank 
American Nat Bank 
Merchants Nat Bk 

Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 
Aetna State Bank -- 
Albany Park Nat Bk 
Alliance Nat Bank. 
Atlas Exch Nat Bk 
Austin State Bank 
Boulevard Bdge Bk 
Bowmanville Nat’l 

of Chicago_._.-- 
Broadway Nat Bk 
Calumet Nat Bank 
Capital Statesav Bk 





Central Mfg Dis Bk 
Citizens State Bk- 
Cont & Comm N 
Cosmop dlitan St Bk} 
Depositors State Bk) 
Division State Bank 
Douglass Nat Bk_ 
Drexel State Bank 
Drovers Nat Bank | 
First Englewood) 
State Bank. . 


First National Bank} 12,500,000 


First Nat Englew’d 
Foreman Nat Bank. 
Fullerton State Bk_ 
Garfield Pk StS Bs 
Halsted St State Bi 
Hill State Bank. 
Humboldt State Bi! 
Hyde Pk State Bk | 
Independ’se State Bk 
Irving Park Nat Bk 
Jefferson Park Nat- 
Kaspar Amer St Bk 
Kenw’'d Nat'l Bk__ 
Lake View State Bk 
Lawndale Nat Bank 
Lawndale State Bk 
Lincoln State Bank 
Logan Sq St & Sa Bk 
Mad & KadiStateBk! 
Mad Sq State Bk...) 
Market Trad St Bk 
Motrop State Bk . 
Nat Bk of Republic 
Nat Bk of Woodl’n 
National City Bank 
Nat Bk of Com’ce 
North Ave State Bk 
Noel State Bank. _ 
Ogden National Bk 
People’s Stock Y'ds 
State Bank- 
Phillip State B &T 
Pioneer Tr&Sav Bk 
Reliance State Bank 
Roseland State 8S B 
Schiff Tr & Sav Bk 
2d W State Bk. 
Second Security Bk 
Security Bank... _- 
So Chicago Sav Bk 
South Side Tr &Sav 
Southwest State Bk 
State Bk of Chicago 
Stock Yards Nat Bk 
Stk Yds Tr & Sav Bk 
Transportation Bk 
26th St State Bank 
Union Bank of Chic 
United State Bank 
Un State Bk of Chic 
WashingtonPkKN Bk 
West Englewood — 
Trust & Sav Bk 
West TownStateBk 
Central Tr Co of [lt 
Chic CityBk&TrCo 
Chicago Trust Co__ 
Citizens Tr & Sa Bk 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Eyuitable Trust Co 
Fidelity Tr & 8 Bk 
First Tr & Sav Bk 
Foreman Tr & 8 Bk! 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 





1,000, 
Illinois MerchTrCo 15° ‘000, 000 35,417, "501 


Keystone Tr & Sav 
Kimabell Tr&SB-.- 
Lake Shore by ye > 
Lakeview T&S B 
Liberty Tr &S BL 
Lincoln Tr & Sav B 
Mercantile Tr&Sav 
Mid-City Tr &S Bk 
Northern Tr Co--- 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen'sTr&SBk 
Union Trust Co_-_ 


| 25,000,000) 


100,000 
100,000 
390.000 
200.000 
200,000 
| 


| 
209,000} 
200,000, 
200 000) 
200 ,000) 
300 ,G90} 
400,000) 
200,000! 
200,000! 
300,000 
300 ,000 
500,000 
509,009) 


750,001 )} 
300,000 
200,000 
200,000 
350.000 
1,000,000 


200 ,000 


209,009 
2,500,000 
200,000 


200,000 
300,000 
200,000 
200.000 
200,000 
1,690,000 
300 ,090 
300.000 
259.000 
500 .000 
400.000 
200,000 
1.000,000 
300,000 
400 .00U 
200,000 
2,000,000 
300,000 
2,000 ,000 
600 ,000 
200,000 
1,000,000 
00,000 


1,000,000 
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500.000 
500 ,000 
200 ,000 
400 ,000 
200,000 
250,000 
750,000 
600,000 
750,000 
200,000 
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1,350,906 
337.500 
250,000 
200.000 
500,009 
200,000 
300,000 
600,000 


500,009 
300,000 
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484,350 
102,912 
69,399, 
85 913) 


679,970) 10, 72. 
492,463) 4,7 


0 
915,592 
57,918,478 





134,703 
222,655 


329,080)... - 


766,666 
186,345 
160,992 
238,158 
292,719 
5,106,688 
784,212 
698,724 
400,522 
325,520 





11,609,100) 
9,350,161 
3,627,196 
7,800,700 

13,643,473 

56,968,604 

18,576,897 

18,487,928 
6,557,350 
9,386,167 








W Side Tr & Sav Bk 
Ww woTr&SBk' 


176,509 4,504,310) 
943,815 16,234, 945) 
178,432, 2,542, 805) 


1 
3,691,136 66,428,973 100 380 
234,019 13,272,086 100 245 
100 255 


298,757 —" 


| 


100 
100 


100 


335 
375 
200 


100) -- 


3 100 


109 
100 
100 
100 
104 


215 


350 
400 
200 


225 


Per share 


180 
165 
150 
120 


225 


100,4165 


100| 


100) 


100) 
100} 
100 
100 
109 


150 
103 


369 
25) 
306 
170 
190 


100} - - 


100 
100 
100 


100 
100 
100 
100 
100 
100 


105 


16) 
454 
390 


17 
206 
210 


200 


415 


100) 2-0-2 +<- 





109) 
109 
109 
106 
109 


100, 
100) 


109 
100 
109 
100) 
100 


100 -<----|-- 


100 
100 
100 


100 - 
109; 
100: 
100 
100 
100 


' 100 


100 
100 
100 
100 
100 
100) 


100, 200 


100 
100, 
100 


170 
215 


16) 
200 
235 
235 
275 


“130° 


140 
250 


275 
245 
233 
350 
164 


128 
119 
115 


200 
225 


210 
300 
3u 


220 


205 5 


~!200 
\150 
-— 


285 
237 


135 
}125 
‘125 


225 


425 
235 
360 
260 
407 
130 
175 
210 
275 
200 
185 
200 


375 
300 





eAug. 28 1924. 
eEx.div. Sept.14 
*® Consolidation. 


b Capital to be 


1923. 


increased. 
t Dec. 31 1923. 


ce Mar. 31 1924. 
» Tuae 30 1924. 


d Dec. 311924, 
t [acludes trust deposits. 


e July ay 


Capital 
Yo Savannah. 


authorized 
k New stock. 


amount is large: 
( Last 


sale. 
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: ILLINOIS—(Concluded). 1OWA—(Concluded) 
, Surplue & Grose | Surplus & — Gross 
Capital. | Profits. | Deposits. |Par. Bid. | Ask. Capital. | "Profite. | Deposits. |Par. Bid. | Aeb. 

Eigin— $ hE he pe Per ‘share.| Des Moines— $ | ¢~—«|: «Nolméinal 
Elgin Nat Bank___ 100,000 TE.Ot8 BSUS Mil. o<ccélescas Bankers Trust Co 1,000 onl mw 295 4,727,991 100 ~ ae 
First National Bank) 200,000} 182,439 2,348,366) 100)------|--__. Cap City State Bk_| “150,000! 116,807 4.727.904 i asdesceaiiaeeatae 
Ue ee Bank...) 150,000} 282,954 2,178,619] 100|....-.|._._. Central State Bank| 250,000| 383.261| 8,498,007| 100|------|----- 

on Roe Beek. 100,000} 80,000 1,100,000) 100)......|...-- Commercial Say Bk} 200,000 79,356) 3,541,434] 100}-...-.]..... 
Elgin ty B’k’g Co} 150,000) 239,043 2,463,548) 100).----.|.---. Des Moines Nat Bk! 1,000,000} 398,082/15,196,486| 100)_.-.-.|...-. 

ome Tr & Sev Bk/ 100,000) 180,952, 1,818,471) 100)-...--/.-.-. Des MoinesSB&T} 400,000) 322,341) 7,667,318) 100/...... nées 

eg yh Home Savings Bank 100,000; 100,014} 2,981,614) 100/....../..... 
om of Penk. 300,000} 680,470 5,525,646) 100) 300 (325 lowa Tr & Sav Bk_| 100,000 35,000, 1,850,000) 100)...... eases 
Pammencial Het Bik 750 000) 1,462,366) 7,558,232) 100) 330 (335 Towa National Bank) 1,200,000} 899,984/16,993,323) 100)...... poo 
ames 7 & Co.| 250,000 258 ,001| 2,993 679) ST steiner 400 Mechanics’ Savy Bk} 100,000 38,423) 1,589,577| 100)...... anode 
B moa y hwy 550,000} 1,000,205) 6,912,204) 100) 340 /350 People’s Sav Bank. 100 ,000 320,780) 4,568,323) 100)....../..... 
reer ag 4 State-/ 250,000} 178,070) 3,411,888, 100) 185 |195 | United State Bank-| 200,000, 63,560) 1,537,664)... .|--.... wesien 
M Sav Bk. 400 ,000 171,808 1,817,983) 100) 133 |135 University State Bk 50,000 34,844 441,026; 100)..-...-. oneae 

wages S ES 508 608 720,263) $.500.080) 100 250 [265 voney wat Bank. - 500,000} 279,218) 5,381,546) 100)_.-.-.-|..... 
Firs ° ’ , 219,495} 100}....-- nae ey Sav Bank_-| 150,000} 225,191) 2,663,491) 100)....-. neces 

Central Trust Co__| 500,000} 260,000) 3,000,000)____}_..... uae 
niinols State Bank 300,000} 171,107} 2,963,011! 100 165" 75. ee a ed ee es a te 

RsBecetecal fooney 3-200] $-ene-ond] 100 180 [137%6 | - Dupage. Per lohan 

: 9,87 ,665,091 1 onsol Nat Bank__| 1,000,000 138,962) 5,290,296; 100]... ._./..--. 
Mercantile Tr & 8B; 200,000) 135,000! 2,380,460) 100) 167 |175 First National Bank} 200,000} 309,092) 4,338,685) 100) 250 /250 
State Sav L & TrCo} 1,000,000, 639,572) 7,909,961] 100} 190 |200 Pioneer Tr&Sav Bk} 150,000} 100,208} 1,156,910) 100)/_.-.__|-.... 

R Union Tr & Sav Bk} 150,000) 295,415) 3,100,001) 100)_..._. wanes 
al et = a oe ee ) lowa Tr & Sav Bk.| 300,000) 222,887| 2,365,910) 100)...... wenee 
Forest City Nat Bk} 300,000] 300,922! 3,215,944] 100|_-__. 1/22 = 
Manuf’rs Nat Bank} 400,000) 502,092 3'600.705 100 - “7 1300 Firet National Bank 1,000,000} 253,339)10,819,321| 100 198" 108 
Peoples Bk & TrCo} 250,000) 211,301) 2,704,058! 100)_.__- 1200 Live Stock Nat Bk_| 200,000) 110,942) 4,055,649) 100) 250 (250 

ord Nat Bank} 750,000) 882,338) 7,846,237) 100]... 127 Toy Nat Bank__.-| 200,000) 127,745) 4,944,598) 100)...... oouun 
Security Nat Bark_| 200,000 82,443) 1,102,772) 100).---. 1130 Sioux Nat Bank...| 400,000) 186,018 4,869,701] aoe pente 
FuieaNatonaiBene| 800.000] | 28sin0s] ai:ose| 1o0)-----4ar0 | Woodbley'Gos'me| fooconn] trscoue| Sst got] top -=-=--[-=2— 
’ 2,602} 4,147,587; 100)_.--- oodbu cf) 00,000 ,09 987,491) 100)...... ecece 
Farmers’ L & Tr Co 150,000 120,388] 2,951,282) 100)......jeec- 
Fm nee on ye ee Per |share. | First Trust&8Bk_| 100,000 31,592] 1,281,273) 100'......|....- 
. US. 09,405,020) 1LUU)..-.--- -<-+<8 
Olinois Nat Bank__} 300,000 123/948] 3,948,564; 100)..... wt eee 
easly Farm's 8 B 600,000; 285,782 8.733.717 100|-22277 pani KANSAS—National banks Oct. 10; State institutions Oct. 10 
Sp’gfield Marine Bk} 500.000} 527,813 6.476.362) 100' __-_.|__- wrt edoe: dies x 
State Tr & Sav 500.000 330,433! 5,173,203 100 ~---- ----- Kansas City-— ‘ er \eacre 
; Commercial Nat Bk} 300,000) 331,634 8,680,950 100, 200 (225 
INDIANA—National banks Oct. 10; State institutions Nov. 10. Exchange State Bk. 200.000 82,696, 2,651,895, 100, 200 |_.-.. 
“<a aad Commer’l State Bk} 100,000 85,887| 1,282,125) 100,-._... A 

Bvansville— : Per | share | People’s Nat Bank 200,000 72,807| 2,826,402) 100) 165 {175 
Citizens’ Nat Bank) 500,000) 393,324) 8,602,135 100) 200 (220 Riverview State Bk} 100,000) 149,640, 2,181,326, 100, 210 |-.... 
MercantlleCom IB 200;000 i57 Bt? 1'903'007| 100 103 110 B. nk of Top ka 310,000] 268,845. 6,318 aa sil 

‘ 157, | 1,903, 5 1 ank of Topeka- _- : n : , 13: ee ne 

North Side Bank_-| 100,000) 42,972 1,331,201) 100} 125 |130 ‘Central Nat Bank_| 500,000} 148,808] 6,876,756, 100|-...--]-..-. 
Old Nat Bank_____ 500,000, 206,948 6,973,596) 100) 180 |185 Farmers’ Nat Bank} 100,000 42,070; 992,452) 100)...... bine 
West Side Bank_.-| 250,000} 191,037) 4,183,088) 100) 160 [165 Fidel Sav State Bk.| 200,000) 10,664) 1,515,968)_.__|....-.|-.--- 
Tr & Sav Bank} 250,000] 168,592) 2'733.894| 100| 160 |170» | Kaw Valley Nat Bk} 100,000} 31,000, 550,000|-___|------|-2-_2 
Citizens Tr&SBk_} 100,000) 183,351 1,165,264) 100) 200 |220 Merchants’ Nat Bk| 200,000) 187,804) 3,964,613) 100)...--- evteen 
Farmers Trust Co_| 100,000 15,966} 361,246) 100} 80 | 85 Shawnee State Bk. 60,000 28,000! 903,000} 100)....-. pebee 

Port Wayne— Per\share, | State Savings Bank 100,000} 49,000, 2,123,968; 100)....--]-.--- 
First Nat Bk_____- 1,000,000) 526,861/12,090,158| 100) 210 {215 Central Trust Co_-| 400,000} 153,604| 1,862,943)..__|.-..-- oo- oe 
GlANationsiBamk-| 00/000, 53'210) $'he0:190] 100] 200 [300 | Prwachita™neo*] 100.800) 298.890) 905,010) 00)-<--—-)---- 

. ‘ 32, 359, 1! 00 chita— 
Citizens’ Trust Co_| 300,000) 1204,300 4,343,000) 100) 190 {195 Central State Bk_.| 100,000) 12,755 818,288 -...| 100 |125 
Dime Savs& TrCo} 225,000| 24,178 1,536,516/ 100; 120 |125 First National Bank} 1,000,000} 1,057,510 20,325,703) 100, 275 (300 
fmm my dn agl 200,000/ 157,000 1,500,000) 100} 135 {140 First Trust Co__--. 100,000 117,000, 1,100,009 eee 
a Trust Co.-, 500,000, 203,953) 4,485,967| 100, 165 |175 Fourth Nat Bank_-_| 1,000,000) 311,052 12,940,990, 100) 135 (150 
veople’sTr&SavCo} 200,000) 1325,551) 3,029,796) 100) 290 {300 Merch Res State Bk} 200,000 32,000, 1,300,000; 100}.... .|---.. 
Tri-StateL&TrCo| 500,000) 1653,654,12,567,769) 100) 300 /310 State Reserve Bank; 500,000) 102,654) 4,031,007|___~_|....--|--.-- 

Indianapolis— Southwest Nat Bk 200,000 55,880) 1,934,130, 100; 100 /125 

Continental Nat Bk} 400,000} 199,383) 4,086,431) 100) 105 /|109 Union Nat Bank___| 200,000 35,037) 1,110,859; 100) 120 {125 

her-Am Nat Bk) 3,000,000) 671,897/27,819,802) 100) 141 [150 inion Stk Yds Nat} 100.000 10,156) 699,361) 100/_____- 100 
Indiana Nat Bank_| 2,000,000) 2,370,559/21,697,860 100| 252 /|258 Wichita State Bk_.| 100,000) n37,623| 2,104,637\_...1 225 '‘..-.. 
Merchants Net Bi 1,250:000 1,685°882111,935,760 {00 300 te KENTUCKY—National banks Oct. 10: 8 June 30 

nts Na ° x ,685,882)| 11,935,760) 100) 300 |_._-- —Natio anks Oct. 10: State institutions June 30. 

Meyer-Kiger Bank.| ‘200, 469,956) 4,856,248] 100|___._- feet ao 4 we 
National City Bank) 1,000,000; 079,552 4'3991422 isakan 3 Covington— | Per \share. 
People’s State Bank 100,000; ¢101,051| 1,861,434) 100) 195 |____L Citizens’ Nat Bank 200,000! 293,358 2,272,828) 100) 190 |250 
Aetna Tr&SavCo.} 250,000 55,488 1,925,845) 100! 106 /|110 First National Bank} 500,000) 490,337 5,079,581) 100) 175 |200 
Bankers Trust Co-- 250,000} 130,462) 3,162,129) 100) 125 .... | Liberty Nat Bank- 350,000| 234,635 3,866,923 100) 126 |130 
City Trust Co_____ 150,000 79,236 1,969,178, 100) 102 |115 Covington 8 B & Tr 100,000} 2137,.262 1,479,369 100; 175 {180 
Farmers Trust Co 300,000} 229,015) 1,730,023) 100) 210 |__._. People’s 8 Bk & Tr. 100,000! 2130.882 1,517,486 100; 115 /|120 
Flotchor Bae a Tr” 1 500,000 $29'877 7'846 806 100] 210 23077 petit of Gamen 30 0 27 7 6 100 160" 16234 

etcher Sav a ,500, 329 ,877,17,846,806, 100, 210 {220 ank of Commerce 0,00 2272,357 2,780,608 
{ndiana Trust Co_.| 1,000,000) 1,172,268, 9,072,634) 100) 216 1226 Fayette Nat Bank - 00,000} 329,186 2,283,145 100 190 192 
StateSav& TrCo.| 750,000) 163,401; 2,259,160) 100) 92 (102 First & City Nat Bk} 800,000) s450,000 2,749,128 100, 190 (192 
Security Trust Co- 200,000; 238,730 3,419,653) 100) 184 |____. | Guaranty Bk & Tr- 300,000) 60,000 2,600,000 100, 128 {130 
Gate Trast Co. .- 600.000 1 484,704 30,173,796 100) $38 (360 phocnis Nat BRS Tr 1.090.009 545,000 3,500,000 100 146 Ry 

n 0 . 37,497, 2,107,205 100) 150 |_.--. Second Nat Bank -- Y 230,827 1,139,391) 
Wild & Co State Bk} 100,000} 108,034) 6,565,902, 100|.-.-.-|$.--- | Union Bk & TrCo_| 100,000, 62.919 1,732,801 100 250 |255 

Terre Haute— No|minal | prices | Security Tr Co___- 500,000; g161,570 2,123,414 100, 325 |._.-- 
First National Bank} 700,000) 466,499 3,379,061| 100| 180 |200 Louisville— | | | | Perjshare. 
McKeen Nat Bank} 500,000) 575,198 3,179,480, 100) 205 |210 Citizens’ Union N B| 1,000,000) 1,948,915 24,541,553) 100) 328 caper’ 
Terre Haute Nat Bk} 300.000) 310,057, 2,426,232) 100) 210 |_. .. | First National Bank] 500, 578,674 9,980,824) 100 405 laid tea 
Citizens Tr. Co__-| 400,000) 1i150,572 2,191,000 100) 135 /150 Liberty Ins Bank_.} 500,000) 2997.155 16,529.966 100 430 |_...- 
Terre Haute Trust 500,000} 814,992 7,508,045) 100) 225 |275 Security Bank 200,000} g322,119 2,166,951) 100 250 (260 
United StatesTrCo' _500,000' _i307,992, 4,586,009 100! 150 i160 | Kent TitSB&TCo 1250.000\ 490,000 4'190,000 100 y RE a7" 

v) , | | Lee wescece 
ltOWA—National banks Oct. 10; State institutions Sept. 29. Lincoln Bank & Tr- 750,000 203,623 6,420,636' 100. 135 |-..--.- 

Surtiazioa— eras Loulsv Nat Bank-- 500,000 265,726 7,341,615 100 H 535°" 
Amer Bk & Tx Co| 300.000, 650,000] 4,500,000 100) 300° |515 | Stock Yards Hank~| -'100;000| -""70,373 $93,094, 100) 180 |190 
Burlington Sav Bk_| 100,000) 132,345) 2,167,195) 100; 200 |210 | Fidelity &Colum Tr, 2,000,000) 1,005,685 4,963,342 100! _.-__.|----- 

Say Bk 6 600,000 559,358! 8,974,982 100! 200 |210 Louisy lie Trust Co 806,100) 320,109 4,501,575 100 195 | cavee 

s3Gtitue ’ 59,36 974,982) 5 135 519,615 100 130 /!..--- 

Merchants) Nat Bk! 100.000, 108,786) 2,052,758) 100| 200/210 LNewport— | pig He i a 7 a ya wot share: 
Ced | | merican Nat Bank) 0 183,283 417,2: 
Ced Rapids Nat Bk} 500,000) 468,304/10,780,119) 100; 235 /|250 ; 284.871! 2,462,2: 

Cod RapSBk&TrCo 200:000 203,202 $495,033 100 190 200 Newport Nat Bank' 100,000! 284,871) 2,462,241’ 100 200 '----- 

Ww av Bk_ . 97, 917,042) 100} 1 20 —_— : : Si P ct. 10. 
Merchants’ Nat Bi} §90.000|  621,857/12,824,800 100) 300 |350 Yost naa en ee oS. oe ee Pa 

e’s Sav Bank~_ , ,666| 1,849,211) 25 |150 ew Orleans— { er share. 
Security Sav Bank-| 200,000) 185,466) 2,994,306) 100) 225 |250 American Ba’k& Tr} 500,000, 292,373 4,132,005 -..-| 161 |-..-. 
Amer Tr& Sav Bk-| 200,000) 177,441) 3,509,852) 100) 267 [275 Canal-Commercial | . 

Council Bluffs— | Per |share Trust & Sav Bk_| 4,750,000) 3,210,289 69,405,231; 100 228 |..._- 
City National Bank} 120,000 94,530) 2,285,502) 100)_._...]-..-. Int-StateTr&BCo} 750,000, 1,126,639 12,883,577; 1002299 |_...- 
Commercial Nat Bk} 100,000 2,480, 790,738) 100)......|.-.-. | NewOrlBk &TrCo| 800,000) 4249,449 5,507,912 ----| 131 |_.-.. 
Fen raat petc| 298900) | 356'KE9| Seer toy eo nna 2-7 | RRM LCR) $:300.000 tect oss gecsonass tao 290. [222-2 

an i £813] 3,887, pee ais ae itney-Cent ! 2,800,000; 2,587,933 34,359,483 100 290 |...-- 
State Savings Bank| — 50000| 182,298| 32711683] j00|...._. ...-- | HiberniaBk&TrCo, 2,000,000) 2,758,213 44,740,964, 100, 370 |..--- 
amer Com Say Bk 1,000,000) 1,148 ja 579,060, 100 ~~ ef my + . 1,000,000} 1,061,779 22,206,315 | 290 

) v - ’ ’ ’ , ’ ’ |} SUV) 2. ccclooeecn ngs = A ° ° ° ’ ° ,ewee| 29U [ewe - 
First National Bank} 200,000) 306,435) 4,590,285) 100/______|____. Shreveport— Per share. 
Home Sav Bank_-- 50,000 64,128] 1,152,749) 100)-.....)..... AmericanBk&TCo;} 100,000 49,006 1,012,579, 100 155 (|160 
Iowa National Bank 150,000 290,299) 4,276,924) 100)___._. rer American Nat Bank 150,000) 59,137 1,937,616 100 150 /|160 
Security Sav Bank-| 150,000) 135,000, 1,280,000, 100)._-__-)._-_- CitySavBk&TrCo| 500,000, 4439,706 7,414,590 100 320 325 
Scott CoSav Bank-| 500,000) 199,558! 6,498,297 100| -..--.|----- Commercial Nat Bk} 1,000,000, 651,687 14,192,640 100 230 (235 
American Trust Co} 100,000) 109,334) 282,942)____|_...-_|--.-. Exchange Nat Bank! 200,000) 38,774 1,083,001, 100 90 {100 
Seta eS Bi] $0000 | or-srT Toasted) foo = ---+ | QoatasN S's eres] avocono, 288/004 '9:%35'908 ton, 328. B36 

3 ‘ ° vo Gh ee pe ntin’] B & Tr ’ , 125, 
| | 
* Sale price. a Includes one-half share of Kent Title S. B. & Tr. com. stock. z Ex-dividend. mn Aug. 21 1924. r Consolidated statement. 
» Dec. 311923. y Lastsale. g Preferred. 6 Newstock. ec Unified includes Citz-Union Fid. & Col. Tr. _¢ Includes Tr. deposits. 4+ Sept. 15 1924. 
k Mar., 1924. t Private banks, stocks closely held. m In process of liquidation. d June 30 1924. z Nov. 12 1924. t+ Stock of Citizens Tr. & 


Sav. Bank held by Citizens’ National Bank. 
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COMPANI Ew 








GAINE—National banks Oct. 


Capital. 





Surplus 
& Profits. 


Gross 
Deposits. 





Bangor— 
First N ational Bank 
Merchants’ Nat Bk 
Eastern Tr & Bkg Co 
Merrill Trust Co-_- 


Portland— 
Canal Nat Bank. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Fidelity Trust Co_.- 
Casco- Merc’ tile Tr 
Forest City Tr Co- 
Union 8 D & Tr Co 
U8 Trust Co 





3 
400,000) 
100,000 
175,000 
500,000 


600,000) 
300,000) 
600,000) 
300,000) 
400,000) 
500,000) 
150,000) 
250,000) 
150, 000! 


629,985) 3,031,55: 


232,612) 4,559, 


520, 945) 
$52,873 


7 ,829,15 
9,220,2 


969 ,268'14,289, 
496 ,722)10,913, 


39, 021| 1,! 


579.130) 


444,293) 1.103.310) 


r214,827 





MAR YLAND—National banks Oct. 


| 


2,698, 168) 





~ Baltimore— 
Balt Comm’! Bank_ 


Canton Nat Bank_ 
Citizens’ Nat Bank 
Commonw’lth Bank 
Drov & Mechanics’ 

National Bank__ 
Farm & Mer N Bk. 


Nat Cent Bk of Balt 
Nat Marine Bank __ 
Nat Un Bank of Md 
Old Town Nat Bk- 
Park Bank 
West Baltimore Bk 
Western Nat Bank_ 
AtlEx Bk & TrCo _ 
Baltimore Trust Co 
Century Trust Co. 
Colonial Trust Co_ 
Commerce Tr Co__ 
Continental Tr Co_ 
uitable Trust Co 
Fidelity Trust Co__ 
Maryland Trust Co 
Merc Trust & Dep- 
Gafe Dep & Tr Co_- 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Onion Trust Co__- 
Prederick— 
Oltizens’ Nat Bank 
Comm’! State Bank 
Varm & Mech N Bk 
Pred’k Co Nat Bk. 
Pr’k Town Sav Inst 
Oentral Trust Co__ 





750,000 
200'000 
100,000 


650,000 
100,000 


4,000,000 2,743,875 47,991, 
1, roy ,000 1,265,864 18,943, 


0,000 
400,000; 
1,000,000. 


500,000) 


300.000 
100,000 
500,000 
2,000,000 
1,000,000 
500,000 


300,000, 


750,000 
1,350,000 
1,250,000 
1.000.000 
1,000,600 
1,500,000 
1,200,000 

200,000 

400,000 

750,000 


100,000 


160,000 
125,000 
150,000 
150,000 
275,000 


350,522 9,060,147. 


298 ,850 


100,000 2,500 
2.000.000 6,434,784 32,782 
300,000, 


| 
600,000) 1,043,164 17,269 
442,776 6,716 


208,621 


373,001 


532,774 
303 ,652 
951,732 
380,000 
164,310 
112,978 
700,772 
2,207 ,695 
2,399,608 
542,039 
174,848 
319,508 
1,758,549 
1,2! 16,952 
2,240,733 
569,288 
3,873,524 
3,884,005 
235,431 
498 ,000 
975,742 


717,222 
85,023 
276,970 
70,889 
210,248 
529,724 


7,184,095 
,000 
659 
6,806 692 
978 
,393 
3,760,113 
672 
650 
4,220,834! 
3,914,799) 
9,577 O75 
2 -2engew 
3,990,747! 
7 36, rb | 
045,559 
72, 646 


1,939,880 
10,326 ,887 
17 ,367 ,640 
16,040,248 
10,892,132 
16,522,265 
16,589 397 

1,134,830 

8,550,091 
15,677,235 


5,722,916 
2,564,807 


MASSACHUSETTS—WNat. banka (ezc. Boston) Oct, 10: 


|Par. 


190) 
100 
100) 


[Vox. 119. 











10; State institutions Sept. 30, 1924. 


| 
Bid. | Ask. 


WASSACHUSETTS—(Concluded) 





Surplus &| 


Capital. | 





Gross 


Profite. | Deposits. 





Per |share 


100) 2 


100} 


} 100) 


100) 
100) 
100 
100) 
100} 
100) 


100) 
' 


10; State institutions Oct. 


100 
50 


i 
Per \share 
122 1126 
140 /|150 
125 /|132 
210 |240 
220 (240 
149 
80 
190 
155 


2. 


‘Per “share. 


124 
120 


100 -. 


10 
50 


100) 
40) 
25 
10) 

100) 

100) 
30, 

100) 
10) 


100 
25 
50 

100 
25 
50 

100 
50 


524 


110 


325 
56 
120 F 
21% 22% 
195 200 
201 225 
50 55 
180 
14 


1414 


101 
38 
57 

197 
50 

210 

140 

296 


200 


100 n600 


100 


DE stsmenlocnee 


50 
109 
100 

25 

15 
100 

50 


135 
Per share. 
750 
60 
55 
20 
200 
155 


State inats. Oct. 10. 





Boston— 
Atlantic Vat Bk___ 
Boston Nat Bank__ 
Brotherhood of Loc 

Eng Nat Bank_- 
Citizens’ Nat Bauk 
Comm Sec Nat Bk_ 
Federal Nat Bk__- 
First National Bank 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank __-_ 
Second Nat Bank__ 
Web & Atlas N Bk- 
American Trust Co 
Bk of Com & Tr Co 
Beacon Trust Co__ 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 


New Eng Trust Co-_ 
Old Colony Tr Co_- 
Roxb f 


ury Trust 
State St Trust Co__ 
U 8 Trust Co 


— 
Beverly Nat Bank. 
Beverly Trust Co 


ambridge— 
Manufac Nat Bank 


Gamnbrige Tr Co... 
Central it Co__ 
‘Quaranty Trust Co. 
Garvard it Co_ 
Bast Cambridge 
Nat Bank 


Gafety Fund N Bk_ 
Gloucester— 


Glouces 8 D Tr Co_ 





Deposits of 
4,400,000) 
200,000) 

| 


500,000} 
750,000 | 


500,000 
1,500,000 
15,000,000 
3,000 ,000 
300,000!) 
10,000 ,000 
1,000,000 
2,000,000 
1,000,000) 
1,500 ,000) 
600,000) 
1,000, 000) 
1,000.00) 
200,000) 
100,000 
1,000,000 
200,000 
750,000 
1,000,000 


7.000000) 


200/000 


Nat. 
3,737 
69 


132, 
612,707 
352, 917 
165 ), 
19,411, 
5,898, 
821, 
8,044,! 


588,5! 


ne ae 
NOK IS DO 
DANN S 


Om 


_ 


—_ 
~ 
—_ * 
OK DFR tN HN SF Oe 


w 


ae 
=O On 
PWe NAO 
ct CE I I 


sSIorone 


45,237 
634,296 


34,249 
317,685 
837,618 
100,158 
752,681 


152,152 


530,596 
562,935 


662,863 
540,534 
832,497 

84,086 


572,666 
583 ,096 


201,357 
124,149 
269,000 





502,534 
97,880) 


484 16,625 
:987)\ ¢3,211,341) 
803 c2,668,078, 
»837 c16284,440 
5178 c3,551,694| 
,173 ¢11501, 
273 c21457,888) 
941) 23,312,686) 
,079 165641 ao 


banks date Nov 26 
,208 86,240,000 
940, 2,733,000) 


567\ e1,081,443 


7,139,000 
6,089,000 


9 27,794,000 


243461000 


35. 57,614,000 
32 09 083,033 


554: 30 OC 0 
,000 
000 
,000 
,780 
443) 
+794) 
»250, 


l 
1 
3 
1 


504) 


2,853,985 
1,301,103 


8,080,914 
8,618,371 
c3,938,215 


2,225,000 
5,139,267 
10,306 ,473 
2,812,517 
12,571,464 


1,929,507 


6,161,406 
3,098,087 


6,206,325 
4,722,275 
3,909,522 
2,565,763 


4,833,920 
6,845,053 


2,832,880 








1,548,529, 
c4,794,311' 


1924. 
100 


Per lehare 
209 (212 


| en Paeaeee © 


SNONOKOOCWwWS 
ar CID OI nanon-eorr 


1 DNWHANNWWH&H! 








Haverhill— 
Essex Nat Bank ___ 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co_ 

Holy ohe— 
on National Bank 

aree Nat Bank_ 
Per National Bank 
Hadley Falls Tr Co 

Lawrence— 

Bay State Nat Bk. 

Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co_ 

Lowell— 
apres Nat Bank 
Old Lowell Nat Bk_ 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co-_-_- 
asieSesen Nat Bk. 

ynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co___- 
Lynn 8 Dep & T Co 
Sagamore Trust Co 
Security Trust Co_ 

New Bedford— 
First National Bank 
Merchants’ Nat Bk 
Safe Depos Nat Bk. 

Peabody— 
Warren Nat Bank_ 

Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_- 
Salem Trust Co__ 

Springfield— 
Chapin Nat Bank_- 
susoopee Nat Bank 

ringfield Nat Bk_ 

ird Nat Bank__-_ 
Commercial Tr Co_ 
Springfield 8D&T 
Tinton Trust Co_ _ 
West Springfield Tr 

Taunton— 
Machinists’ Nat Bk 
Bristo j\County Tr- 

Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Bancroft Trust Co-_ 
Worcester Bk Tr Co 


$ ' 
100,000) 
200,000) 
200,000 
240,000) 
cues 
500,000 
400.000) 
100,000) 
500,000) 


600,000) 
200, 000) 
200, 000) 
300 ,000 


300,000! 
200,000 
350,000 
250,000 
240,000! 
200,000 


200,000 
200,000! 


1,000, 000) 
350,000! 


200,000) 


200,000) 
250,000, 
200.000) 


500,000) 
500,000! 
500,000 
1,000,000 


3 8 
309,446) 2,818,800 
267,790 3,432,407 
753,804) 3,188,734 
339,780, 2,354,470 
131,319)¢3,317,840, 
| 
336,492) 4,243,251] 
203.747) 9 490.857, 
133,927) 1,610,129 
374,320 ¢8,759,232| 

| 


306,282) 5,015,664! 
212.025) 6.572.743| 
£265,820) 9.988.211| 
392,315) 8,220,083 
323,995] 1,605,890, 
336.619! 4.883.400) 
917.521) 


4,709 662) 
180,094 27) 
121,569 
140,328 


560,801 
262,862 
309,617 
112,646 
442,251] 3,118,781] 
459.857| 4.898.463) 
15.699) 1,461,171 
632,213) 8,657,240 


896,436 12,313,679 
1,840,162) 8.985.074 
745,266) 7,740,226 


226,333 2,872,316 


324,914) 3,681.279 
404,096, 6,063,512! 
63,125, 2,142,982| 


628,735 7,311,781) 
940,309 11,013,031 
1,091,631 12,372,144! 
2,036,068 16.913,692) 
a183,078 4,015,157) 





| 1,596,468 9,184,490 
| 1,912,904 13,460,910 


150,000) | 


200,000 
300 000) 


200,000) 


1,500,000 





MICHIGAN—National banks 


97, 030, 1,526,545) 


225.804! 1,569,021] 
190,509, 4,216,402 


805,967 15399 | 
1,258,841 25.399.481 
192'326 2.092.382 
1,895,643 32,631,233 


Oct. 10; State instituts 


Par.| 


100} 300 


100) 
100; 320 


100} 120 
50) 


| 


Bid. Ash 


—— 


Per |shars 
150 


Seas share. 
225 


Per share. 
120 
Per share. 
87 7 


100; 175 


100 151 
100} 230 
100) 265 
100) 285 


100 


120 


100) 315 


ona Oct. 





Bay City— 
Bay City Bank_._- 
Bay Co Savs Bk_-_- 
First Nat Bank__-_- 
People’s Commer- 





clal & Sav Bank. 


Detroit— | 
Amer State Bank_. 
Bank of Detroit_- 
Commercial St S Bk| 
Com’ wealth Federal) 
Savings Bank_-_- 
Continental Bank_ | 
Detroit Say Bank_ 
Dime Savings Bank| 
First National Bank 
First State Bank_ 
Merchants’ Nat Bk| 
Mich St Bk of Det’t| 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co_-. 
Detroit Trust Co_. 
Fidelity Trust Co_- 
Guaranty Trust Co 
Security Trust Co- 
Union Trust Co__. 


Grand Rapids— 
Fourth Nat Bank-- 
Gr Rap Nat Bank-. 
Gr Rapids Sav Bk_ 
Home State Bk forS 
Kent State Bank_-. 
Old National —- 
Grand my ~e.- 
Michigan Trust Co 

Saginaw— 
Bank of Saginaw-. 
Amer State Bank-_-. 
People’s Sav —- 





Second Nat Bank _ 


350.000! 


150,000 
300,000 


400,000. 


1,500,000! 


| 2,000,000) 


1,000,000) 


750,000| 

700,000} 
| 1,500,000) 
1,500,000 
5,000,000 
2,500,000 
2,000,000) 

250,000 
2,000,000) 
2,500,000) 


5.000.000 10: 


500,000) 
300,000) 
1 -000,000) 
2,000,000) 





,000 
1,000,000 


| 

| 4,350,868) 
5,469,860 
9,678,161 


,079 


581 
5.188 


56 .407'c11840, 
40, 000) c2,709,: 
535.¢ 33172 
‘586 c48934,3: ) 
,057 97,476, 
957 c16534, 
70 25,961, 


roo bo 
b 0000 O bo 


RAOONOOMMNIGIS we Worm 


114: 
? 


= 
js 


eet fe Seas 4 


'602\c89776, 995) 
,482 g1,701, 160) 
762) g5l1l, 350) 
23°307 g10536 933! 
93,379)\ 91,444,536) 
,227| g586,882 
,284\ 96,641, 774 
eo “ 


@- 


1 
1, 


Wwws 


342,468 4,702,069 
608,214 13.435, 333 
597,330/¢16595,227| 
66,099 ¢3,069,522 
1,257,931/c14499,927| 
1,373,386, 11,453,760 
285,689 9484,607| 
707 ,600 91,202,735 


867 ,413)/c17353,493) 


223,236 c4,576, 422) 


132,100 2,368,663) 
1,292 


~ Per! share 


100! 170 


100! 200 


100; 184 


(300 


Per share 


100) 148 


100} 119 


100) 


100) 


100 


125 


132 (135 
90 


213 }216 
435 


| 100) 2 225 
100) 410 
100, 100 


100 
100 


»152 12,116,533: 100 


150 


ee 
205 (215 
122 /|129 
245 (260 
140 /|150 
ae 
210 |230 
200 |250 
195 1210 

Per |share. 
1974 200 
215 (220 
225 (|235 
240 ‘250 





MINNESOTA—National banks Oct 


. 10; State institutions Oct. 10. 





Duluth— 
Amer Exch Nat Bk 
Bk of Com’ce & Sav 
City National Bank 
Duluth Nat Bank_- 
First National Bank 
Minnesota Nat Bk 
of Duluth 
N orthern Nat Bank 
Uinneapolis— 
Bankers Nat Bank_ 
First National Bank 
HeanepinCoSav Bk 





Marquette Nat Bk_ 


$ 
2,000,000 
200 ,000 
500,000 
200,000 
2,000,000 


600 ,000 
1,000,000 


800,000 
5,500,000 
500,000 
200,000 





3 
14,871,109 
$56,831 
5,969,049 
1,491,918 
19,175,015 


3,395,276 
460,551) 5,202,297 


111,382) 1,885,975 
5 ,438,199/98,974,277 
233,986) 9,985,014 


3 
1,366,509 
t41,867 
548,329 
86,378 
2,331,329 


156,709 








62,385. 1,157,653 





share. 








* Sale price. 6 Feb. 20 1924 


2 Ex-dividend. k Lastsale. a Dec. 31 19 Includes trust d it: 
deposits. 4 Mar. 3 1924. 23. gIncludes eposits. 


o June 30 1924. ¢ Includes savings 
t June 30 1924. s Sept. 14 1923. ¢ Ex rights. r March 31 1924. n Nominal. 


t Defalcation $70,000. e Oct. 10, 1924. 
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MINNESOTA (Concl.)\—Nat. banks Oct. 10; State institutions June 30. MONTANA—National banks Oct. 10; State institutions Oct. 10. 
. Surplus &| Gross | , Surplus @& Gross 
Capital. | Profits | Deposits. | Par | Bid. | Ask. Capital. Pi oftte. Deposits. Par. Bid. | Ask. 
Minneapolis (Co\n.) $ $ | BY | | Per |share 
Mercantile State Bk 285.000 38,000! 1,700,000 100| 95" [105 | mochetionalBank! $0,000 741.865'10,0%,225 | i ca 
Metrop Net eee cet] 190.000, 75,000) 1,500,000, 100).-.-..1175 | MinersS Bk&TrCo| 200,000} 100,715! 1,324,250, ----!227222|-2222 
Midland Nat Bank 1,000,000 504.974 19°701353 109) 180 lit3 Metals Bk & Tr Co} 400.000/ 386,828/11,032,047 100,-----.|----- 
-| 1,000,000) 1,122,595 8,665,766; 100)_..._.).._-- 
Northwest Nat Bk-| 4,000,000, 2,609,405 84,317,807) 100 280. |340°” | Nat Bk of Montana| 250-000, | 217:703| 31208:746| 100 77277-|2222- 
Maan State Bank.| 100,090| 480,000, 2,250,000, 100|-..- 200 | MontanaTr&SBk| 150,000, 114,920] 1,719,897| 100\---_--|---27 
arquette Tr Co_. 200,000, 58,000 3,000,000 -.--}--..--. |200 Union Bk & Tr Co 250.000 303.618] 3.334.285! 100'_._...1..-.. 
Minn L'n & Tr Co_} 1,000,000| 1,489,557 11,344,490, 100|_.-__- ie = =. : ae asta erne 
Wells-Dickey TrCo| °500,000| °257'056| 4'356.545|--.-|......|..... NEBRASKA—National banks Oct. 10; State institutions Oct. 7. 
t. Paul— Per |share. 
can Nat Bank wane 209,044) 8,654,845 100) 150 |160 Lincoln— | Per |share. 
First National Bank) 3,000,000} 3,490,370 61,014,578 100)______|___.. Central Nat Bank. 200,000} 172,320) 3,746,912) 100)__.._- 1170 
Merchants’ Nat Bk 2°000;000) 2,275,263 43,235,791; 100) 220 (230 City Nattonal Bank 500 ,000 129,566; 3,820,648 100) a Seis 
Nat Exchange Bank 300,000) 160,974, 4,554,612, 100) 100 {110 First National Bank 525,000 543,642) 9,143,489) 100)...._.j|..-.. 
St Paul State Bk__ 100,000) 53,513, 1,485,098 100° 90 /120 Nat Bk of Comm’ce 300,000 255,649) 5,380,640, 100/....../_..-.. 
Payne Ave State Bk 120,000 43,957| 1,043,352; 100, 85 /|115 LincolnStateNat Bk 200,000 8,500 2,555,331} 100)_._._. 135 
Stock Yards Nat Bk} 350,000} 90,090 3,718,668 100) 100 {115 
Twin Cities Nat Bk 200,000 51,250 946,594; 100, 100 (110 Omaha— 
Merch Tr & Sav Bk} 500.000| 443,510 6,252,307, 100\......|_._-. First National Bank} 1,250,000} 981,471/25,532,360, 100) 200 [215 
Central Trust Co_ 200,000 44,452) 2,107,286! _- .| a dieaeaen 100 Live Stock Nat Bk- 650,000 39,677| 4,929,454| 100}... 125 
ae Trust! 1,000,000! 501,622! ____-___ i ra cee Merchants’ Nat Bk 1,000,000] 706,554/12,380,697| 100] 120 |150 
SSIPPI—National banks Oct. 10; State institutions Oct. 10. maha Nat Bank_-| 1,000,000) 1,161,433 28,671,203, 100) 325 /340 
Jackson— 3 | Per jehare- | Peters Nat Bank «-| 200;000| '90'032| 2°997'818| 1001 173. |2007~ 
Capital Nat Bank-| 200,000} 309,743) 3,364,006) 100)--.___|_..-- Stock Yds Nat Bk_| 750,000] 755,009'10,439,968 100| 220 |240 
First National Bank| 100,000) 312,817) 2,348,465) 100|..___-|_._-. State Bank “| 300'000| 132.223! 6'048'202' 100| 150 
Jackson-State N Bk} 200,000) 125,612) 1,910,273|_...|_...--|_---. ] J) § National Bank ; 35'956 20.092 483 100 265 ‘275 — 
Merch Bk & Tr Co 250000 390'500| 6'677 711 US National Bank’ 1,100,000 835,956 20,092,483 190 265 275 
Vicksburz— — . , ‘ ’ el SP or |share. NEW HAMPSHIRE—National Banks Oct. 10; State inatitutions June 30. 
Amer Bank & Tr Co 150,000 20,017} 1,294,932) 25) 25 25 Manchester— Per \share* 
Citizens’ Nat Bank 100,000 54,979 275,397) 100} 100 |100 Amoskeag Nat Bk-_ 200,000 700,175| 3,835,384) 100} 350 |-.... 
First National Bank 300,000} 250,836) 3,256,637) 100) 165 /|165 First National Bank 150,000} 250,971! 1,692,403) 100) 200 |_..-. 
Merchants’ Nat Bk 250,000 324,372) 1,732,432) 100) 225 (225 Manchester Nat Bk 150,000 378,608} 2,561,699) 100) 250. |_._.. 
Nat City Sav Bk & Merchants Nat Bk_ 150,000 70,106) 1,716,298) 100) 180 |...-. 
Se 00. «<0+0- 100,000 61,271) 2,659,369) 100) 210 |210 Nashua— 
Nat.Peop 8 Bk & Tr 100,000 138,369! 2,081,151!) 100! 210 /!215 aed Suee ov = ert ont aaa at Hees a 
od ° > Sago ndian Head Na R 898 »986,156; 100) 250 |...-. 
eeesourt National banks Oct. 10; State institutions Oct. 10. ae Nashua Trust Co... 200,000 272,582 4:082°628| 100! 150 200 
ansas City— | Per \share. | Second Nat of Nash 150,000 277 ,474| 3,475,168| 100) 250 |250 
City Bank of K C_- 100,000 274,297| 5,634,187) 100] 350 |_.._. Portsmouth— 
Seen te 500.000 175/846) 3,753,440 100 100 (3077 New Hamp Nat Bk! _100,000' 139,601! _960,420'____!______!_.... 
Drovers’ Nat Bank! 1,000,000 306034112889 lee 100|___...1125 NEW JERSEY—National banks Oct. 10; State institutions Oct. 10. 
First National Bank! 1,000,000) 3,448,007/58,613,943| 100| 600 /|650 Asbury Park— Per , shares 


Gate City Nat Bk_| 200,000! 100,273) 4,444,852) 100) 190 /205 Asb Pk & OcGr Bk} 400,000) 598,121) 6,116,341|_._- 
Interstate Nat Bk_| 500,000) 1,059,466/14,046,836| 100) 450 |475 Merchants Nat Bk_ 100,000 63,824) 1,964,547|_-__ 
Linwood State Bk- 100,000) 90.308! 1.056.961|..../-...-<<}...-. Asbury Park Tr Co 150,000} 179,835) 2,820,396]_._- 
Main Sst State Bk} 100,000 43,557| 1,992,186| 100) 125 


Spas Seacoast Trust Co-_ 175,000 313,380) 5,134,907|....]...... 


Merchants’ Bank _- 200,000 76,945) 2,496,843) 100) 200 |____. Atlantic City— 

Metropolitan Bank. 100,000 114,210 2,717,832) 100) 180 |200 AtlanticCity Nat Bk 200,000} 913,709) 8,503,723) 100)_..._.}..... 
Missouri Sav As Bk 100,000 150,000! .4,099,075; 100)1000 |___-. Boardwalk Nat Bk. 200,000} 350,931) 1,972,789) 100)_._.__.)..... 
Mutual Bank__-__-_ 100,000 42,014) 1,539,649) 100) 130 |135 Chelsea Nat Bank- 200,000} 547,761) 5,733,998) 100) 500 j|_.... 
New Eng Nat Bank) 1,000,000 589 ,108)17,527,771| 100)... 180 Second Nat Bank-- 250,000} 215,294) 4,621,814/....|_.....]-.... 


Produce Exch Bank 100,000 117,956} 2,167,162} 100) 325 |... Union Nat Bank_. 100,000 SO0 Bat) BOS. 126) Wlocccuclewece 
Traders’ Nat Bank_ 200 ,000 127/863) 5,226,991) 100) 225 |____. Atlantic Co Tr Co-_ 100,000 123,919} 2,465,600)_._./_..._- 
Stock Yds Nat Bk_ 300,000 167 ,374| 3,722,498} 100) 200 |225 Atlantic S D& TrCo 300,000 565,982!) 6,398,859) 100 














Onion State Bank- 150,000 53.448, 1,597,241) 100) 125 /|150 Bankers Trust Co_- 100,000} 137,567) 3,359,453/_-.__|_-.-.-_]- 22. 
Western Exch Bank 250,000 162,812) 2,855,355} 100) 200 /|225 Chelsea Safe D & Tr 100,000 85,503] 1,497 ,400)..../...... Ss 
Westport Ave Bank 100,000 64,044) 1,416,259] 100) 175 |200 Guarantee Trust Co 600 ,000 669,479) 5,851,956}-.--]/_....- 1261 
Commerce Tr Co__| 6,000,000) 2,414,486,101837 023) 100} 200 |202 Equitable Trust Co 200,000} 315,538] 4,270,323)....|......]..... 
Federal Trust Co_. 200,000 43,869) 2,027,659] 100)/......!... . Marine Trust Co_- 200,000 383,776] 4,993,869) 100)... /-.... 
fidelity N Bk & Tr! 2,000,000 761,551 30,755,244). 100) 169 172 Bayonne— | 
Home Trust Co___- 300,000 111,839} 5,179,925; 100) 165 |... 2. Bayonne Trust Co-_ 300,000 255,000| 7,300,000) 100} 190 {200 
Mercantile Tr Co__ 200 ,000 131,073} 2,326,004} 10u/ 350 |_..-. Mechanics’ Tr Co__ 500,000 464,418] 9,303,238) 50) 125 130 
Peoples Trust Co__} 500,000 47,819| 6,474,109} 100} 175 |__-.. Bridgeton— 
Pioneer Trust Co_- 267,500 401,049} 3,507,903) 100) 270 {280 Bridgeton Nat Bk_ 100,000} 7r283,469) 2,198,609) 100, 407 |407 
Fidelity Savs Tr Co 250.000} 245,312) 5,073,052) 100)_.___-|____. Cumberland NatBk 150,000 598,484) 2,665,419) 100| 550 |550 
Walton Trust Co__| 250,000} 250,826, 1,980,935, 100) 200 |210 Farm & Mer NatBk| 150,000) 172,075) 1,358,310) 100) 235 |235 
St. Joseph— | Per |share. | Cumberland Tr Co-_ 150,000 223,375) 1,678,408} 100; 310 {310 
American Nat Bank 200,000 355,914! 8,854,929) 100) 350 |_._-- Camden— | Per |share. 
Surnes Nat Bank _- 200,000) 177,123) 4,941,562} 1lOO|______ 1200 Camden Nat Bank- 100,000 535,348) 5,431,835) 100!*400 |... 





First National Bank 500,000} 497,759) 6,812,589) 100) 175 |200 First Nat State Bk_| 1,000,000} 1,291,937|16,266,596| 100|/*30034/_.... 














St Jos Stk Yds Bk.| 350,000} 166,277) 4,387,268) 100)_._...|_.__- Camden 8 D&T Co| 500,000] 1,217,122)11,983,129| 25)#12244|-.... 
Tootle-Lacy N Bk 200,000) 213,856; 8,835,004) 100|_____.}___.- Broadway Trust Co 250,000 367,732) 4,752,252) 100/*252 |..... 
Bartlett Trust Co__ 100,000} 220,540) 3,650,546} 100) 200 |350 Central Trust Co__| 100,000) 467,805) 3,315,347) 25)*106 |-.... 
Buchanan CoTrCo} 100,000 2,000, 921,710) 100|___...|__... ] East End Tr Co--- 100,000} 110,327] 1,730,540; 100)*200 |_.-.. 
Empire Trust Co_- 200,000 75,782} 2,321,055) 100) 150 /|160 Merchants’ Tr Co— 200,000 196,070; 3,280,071; 100|}*250 |-.-.. 
First Trust Co-_-_- 100,000} 163,929) 2,461,177) 100) 175 /|200 Parkside Trust Co- 100,000} 211,687) 2,335,390, 100/*250 |-.-.- 
Missouri Val Tr Co 100,000} 100,333) 1,764,247! 100! 175 /|200 Security Trust Co-_ 100,000} 418,892) 4,613,821) 100\*350 |-.... 
St. Louis— | Per \share. | West Jersey TrCo_| 200,000) 455,217) 3,529,241) 100)*225 |-..-- 
Baden Bank-----_- 100,000} 139,438; 2,088,108) 100)_.___.j/.._-. East Orange— 
Boatmen’s Bank__-} 2,000,000} 1,162.157|23,386,640) 100) 139 [141 Ampere Bank-.--- 100,000 21,831 (oe 8. Pe eee 
Bremen Bank_--_- 200,000; 837.035, 6,170,083; 100) 400 {|____. East Orange Bank- 250,000 164,534| 3,334,424) 100) 180 |---.- 
Cass Avenue Bank - 200.000 253,773 4,364,530; 100) 260 275 Sav Inv & Trust Co 500,000) 71556,470)13,639,988) 100) 250 |-.-.. 
First National Bank! 10,000,000; 6,680,561,;133998069| 100) 208 /210 Essex County TrCo 300,000 496,412) 8,044,474) 100) 325 |-.--- 
Pranklin Bank__-_-| 1,000,000 381,473)11,495,857| 100) 140 /|143 Elizabeth— Per |share. 
Grand Ave Bank-- 200,000 108,152; 2,870,923; 100] 200 |__-_-. Elizabethport B Co 250,000 334,370) 5,263,419) 100) 200 |-.... 
Internat Bank St L| 1,000,000 282,531) 7,467,718) 100) 140 |150 National State Bk. 700 ,000 910,600/11,178,728| 50, 100 j|-.... 
erson Bank ---- 200,000 239,946) 4,357,676) 100) 247 |___-. Peoples Nat Bank- 259,000 84,452) 2,663,883) 100) 150 j|-.--. 
Seff-Gravois Bank_|* 200,000 159,296) 3,948,754) 100) 170 |175 Cent Home Tr Co. 200 ,000 62,303) 1,392,416) 100) 140 |..-.. 
LafayetteSoSideBk)| 1,000,000 116,260| 22,179,828) 100) 310 |325 Elizabeth Trust Co 500,000 309,784) 3,616,683) 100)_._~-- 150 
Lowell Bank. .---_- 200,000 71,123,690) 3,589,733) 100) 159 /|160 Union Co Trust Co 400,000 643,651/11,273,525| 100) 330 |....- 
Manchester Bank __ 500,000! 165,080! 5,352,310) 100} 180 |____- Hoboken— Per |share 
Merch Laclede Nat) 1,700,000 1,866,101/21,808,799 100} 260 {265 First National Bank 500,000] 1,118,937|12,639,427| 25) 95 {105 
Missouri Nat Bank. 200,000 15,000} 1,617,789) 100) 115 |____. | Franklin Nat Bank 200,000 64,198) 1,402,728) 100) 125 135 
Nat Bank of Comm/10.000,000) 4,320,695/80,540,282| 100) 144 [145 Second Nat Bank _- 700,000 272,563| 7,097,459) 100) 150 |-.... 
National City Bank} 1,000,000} 364,562)10,859,776)_._-|_._---|_---- Columbia Trust Co} 100,000 97,143] 1,700,397| 100) 170 |....- 
Scruggs. Vander- Hoboken Trust Co_| 200,000) 306,941/ 4,756,448) 100) 250 |-.... 
voort Barney Bk_ 200 ,000 77,013] 1,604,490) 100)....../..... Hudson Trust Co__| 1,000,000| r1,728,862 30,138,728) 100) 350 |..... 
Goouriy Nat Bank Jefferson Trust Co_| 400,000] 275,681) 6,706,583) 100) 250 |.-... 
Savs Trust Co__-| 250,000 50,000) 4,308,426) 100) 157}4/_.--- Steneck Trust Co__| 500,000) 452,144) 7,346,991] 100) 210 |-~~-.. 
South’n Com & Sav; 200,000) 116,288) 3,206,716] 100) 175 |185 Jersey City— Per share 
St Louis Nat Bank- 200,000 42,487| 2,061,938) 100) 110 /|120 Bergen Nat’l Bank_ 250,000 71,443] 1,729,711) 100) 140 |..... 
State National Bank| 2,000,000) 1,138,873/21,056,900) 196) 166 |____- Claremont Bank__-| 200,000} 409,082) 8,363,068) 100) 250 |.-.-. 


Tower Grove Bank} 400.000 124,072) 6,536,126) 100) 175 |200 First National Bank| 1,000,000| 1,675,625 15,241,192) 100) 225 |..-.. 
Twelfth St Nat Bk-| 200,000} 160,000) 852,980).._-|--.---|-__-- Franklin Nat Bank} 200,000 66,867| 1,403,728)----|---~.|----= 
United States Bank} 1,000,000) 539,881) 8,335,632) 100) 122 /|130 Merchants’ Nat Bk|} — 200,000) 258,793) 4,770,065) 100 

Water Tower Bank} °200,000| 95,000) 1,300.000| 100| 140 |150 | Commercial Tr N J| 2,000,000) 2,309,43445,519,717/ 100) 270 |..-.. 





American Trust Co} 1,000,000) 551,282)11,644,324) 100) 152 |... Greeny Bk & Tr Co 200,000} 333,736) 6,691,777| 100 375 jenn ne 
B’way Sav Tr Co_- 200,000} 489,448) 1,681,743) 100) 125 (135 Lincoln Trust Co-- 600,000 571,752, 5,750,916) 100)k180 |{-..-- 
Chouteau Trust Co} 200,000 111,863) 1,542,000) 100} 150 {155 Mercantile Tr Co-- 200,000} _ 245,000 8,819,776) 100 800 j.. <- 
City Trust Co____- 200,000 98,451] 1,633,172) 100/-.-.-- 120 NJTGu & TrCo_| 1,300,000} 1,224,041/21,966,442) 100) 375 |..-.-. 


Baston-TaylorTrCo; 200,000 38,043| 1,672,777] 100| 135 |155_. | Trust Co of N J__-| 2,000,000) 2,755,363/47,058,487| 100/k365 |-.-.. 











Farm & Mer Tr Co_ 400,000 151,117) 5,341,487} 100) 175 |... Union Tr& Hudson " 
ase Greet Co - . ey oes : ers ahk 0h See -oee iss 1024 o r ae Be.» --- 750,000} 1,117,854/17,917,357, 100) 275 {290 
y r Co; 3,000, 479 325 34,392,85 1 ong Branch— 

Mercantile Tr Co__| 3,000,000) 7,483,059 61,940,227, 100) 390 (395 Citizens’ Nat Bank 100,000 243,000 2,240,000 100} 320 (|325 
Vall it Co_| 3,000,000 4,280,597/31,526,074 100) 245 /|248 Long Branch BkgCo 150,000} 1158,492) 1,920,011) 50) 200 |220 

Mound City Tr Co. 200,000 46,000} 1,800,000} 100) 135 (|145_-. Morristown— Per |share. 

Nor 8t Louis Tr Co} 200,000 74,126) 2,929,525) 100) 140 |__- First National Bank 200,000! 332,984) 4,613,159] 100) 1240 |..... 

Northwest’n Tr Co} 500,000) 1r689,214) 8,491,206) 100} 180 |190_. | Nationa] Iron Bank 200,000 189,806) 5,011,236) 50/1100 |..... 

Se Trust Co-_- 200,000 113,202} 2,701,753) 100; 150 |{_.- American Trust Co 150,000 121,233) 1,647,253) 100)}1140 j..... 

South Side Tr Co __ 200,000 106,803) 2,543,955) 100} 180 /|190 Morristown Tr Co- $00 ,000 775,095) 8,265,394) 100);1210 |... 

WwW Groves Tr 100,000 Yo, BR Sr ee See mae Per \share. 
































; Mt. Holly— 
West St L Trust Col 200,000! _117.978| 3,022,794! 100! 140 1150 | Mt Holly Nat Bank' 100,000! _87,405' 720,641! 25) 35 | 37__ 





® Sale price. ¢ Nominal quotations g Amount paid in. k New stock. zEx-dividend. _y Capital to be increased. __n Includi Fidelity 
Sav. & Tr. stock. I Last sale. r June 301924. »s Guaranty Fund. a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Co. 
¢ Includes Merch. Tr. & Sav. Bank. t Approximate price. 2 Donocommercial banking. d March 31 1924. e July 21 1924, 





BANKS AND TRUST COMPANIES [Vor. 119. 


I 








NEW JERSEY—(Concluded) NEW YORK—(Centinued) 








Gross 
Deposits. |Par.| Bid. 


| $ 
204,661!) 1,304,234' 


Grose 
Deposits. 


Surplus 
Capital. |& Profite 


4 
100,000 


Bid 


rted net 
date Oc 


| Ask. Capital. |& Profits. Par. Ash. 








| Surplus 
i 


Mt.Holly (Concl.|) 
Union Nat Bank _- 


and 
t. 10 


banks are 
d profits ar 


New York City 
are of date Nov. 


share. 
12) 


Per 


—Deposits N. Y. City 
135 


29 1924. |Surplus an 


repo 


50) e of 


Farmers’ Trust (o 
MtHolly 8 D & Tr 
Newark— 
American Nat Bauk 
Br’d & Market N B 
Mer & Mfr’s N B 
Mutual Bk of Rosev 
NatNewark& Essex 
Ba: Co 


Nationa! State Bk 
North Ward Nat PB 
City Trust Co 
Clinton Trust Co 
Federal! Trust Co 
Fidelity Union TrC 
Ironbound Tr Co 
Liberty Trust Co 
Newark Trust Co 
Spr’gf’ld Ave Tr Co 
allsburg Trust Co 
Washington Tr Co. 
Weequahic Trust Co 
West Side Trust Co 
New Brunswic' 
Citiz Nat Bk of N B 
Nat Bank of N J 
People’s Nat Bank 
MiddlesexTG&TCo 
New Brunsw Tr Co 
Passaic— 
Merchants Bank__ 
SeaseicN Bk&TrCo 


People’s Bk & Tr Co 
Bervice Trust Co__ 
Paterson— 
First National Bau 
Paterson Nat Bank 
Becond Nat Bank 
Nat Banko Amer 
Paterson Sav Inst 
Citizens’ Trust Co 
Franklin Trust Co 
Hamilton Trust C: 
U & Trust Co___. 
Plainfiela— 
City National Bank 
First National Bank 
Plainfield Trust Co 
te Trust Co__. 
Trenton— 
Broad St Nat Bank 
Capital City Tr Co_ 
First National Bank 
Hanover Trust Co. 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Colonial Trust Co_ 
Mercer Trust Co-_. 
Trenton Trust Co 
Wilbur Trust Co__-_ 


200.000) 
100,000 


500,000) 
200 .000 
1,350,000 
200,000 


2.500 ,000 
500 .000 
400 000) 
200,000) 
200 ,000 

1.500.000) 

5.250.000 
500 ,000) 
200 ,000) 
200 ,000 
200,000, 

200 000) 

200 ,000| 

200,000) 

690.000) 


250,000 
600 .000 
200.000 
100,000 9 
premeees 
100 ,000 
1,500,000 
200,000 
100,000 
1nn_.000 
400,000) 


500 ,000 
1,200,000 
750,000 
500,000) 





500,000 
150,000 
600.000 
350,000 


150,000 
200 ,000 
609 ,200 
100,000 


250.000 
150,000 
500 ,000 
200,000 
1,000,000 
500.000 
100,000 
200 ,000 
5 NNN 
100,000! 








119,092) 1,070,330 
168,084) 681,157) 


| | 
1,054,445) 14,833 862! 
667,150) 7,881,887) 
1,835,567 | 13,771,274) 
224,575) 2,183,737) 


' 

1,619,929 32,123,064! 
988,367) 5,978,196 
894 ,397| 11,160,737) 
304,946) 4,135,027) 
569,092) 6,959,926) 

2,596,928) 20,051,107) 

4,832,602 58,452,878 
646,860 13,292,329 
123,909! 2,637,816 
$9,919) 2,274,967) 
380,512) 7,259,516 
77,766) 1,304,108) 
321,278] 3,012,336) 
146,945) 2,527,852 
586,468) 9,178,966 


50,000 737,690 
897 ,967|12,528,289 
266,785) 3,753,261) 
100,326; 1,888,918 
307,915) 4,603,089 

| 


158,917| 1,877,630 
1,878,397| 19,718,373] 
236,561! 3,680,679) 
322,176| 3,519,657| 
875,424| 7,953,337| 
223,636, 933,312) 


863,211| 6,721,236) 
1,025,526 |12,721,341| 
899,715, 11,348,258) 
313,386) 3,283,014) 


1,000 ,000| 91,569,860 22,085,836| 


680,962 8,345,712) 
366,128) 2,851,870) 
546,219, 9,357,014 
1,250,316 16,354,481) 


330,355) 6,364,369) 
318,625) 5,764,380 
813 ,029/11,280,324| 
143,496) 3,241,129 


| 
843,979! 9,227,923) 
234,185| 1,173,651 
1,158,035| 8,965,279 
108,227| 2,833,159 
1,590,814 16,309,985) 
1,062,719| 10,553,473 
136,913, 3,097,672 
460,657| 5,629,795) 
939,905) 8,776,915 


32,262! 1,580,838! | 





100 
100} 


100 
100, 
100 
100) 


100) 
100) 
100} 
100) 
100 
100) 
100 
100 
100 
100 
100 
100) 
100) 
100 
100 


100) 
100 
100 
100 
100 


275 


100) 
100) 


100! 


100} : 
100) : 


100) 
50) 
50 

100 

100 


100) 


100! 


120 {125 


135 


400 
280 
175 


270 
300 
410 
325 
525 


500 


ver share. 
125 (140 
300 (310 
250 (|275 
175 |195 
225 (250 

Per \share. 
|280 
\225 





BBW YORK—Noational banks (ezcept New York City) Oct. 10; 


State institutions Nov. 


15 1924. 





Albany— 
First National Bank 
Mech & Farmers-- 
NatComrBk&TrCo 
N Y State Nat Bk- 
Albany Trust Co-_. 


Auburn— 
Qayuge Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-_. 


Binghamton— 
tizens Bank 


n 
City National Bank 
First National Bank 
People’s Trust Co_. 


Brooklyn— State 


Bank of Coney Isl’d 
Bushwick Nat Bank 
First National Bank 
Globe Exchange Bk 
Greenpoint Nat Bk 
Mechanics’ Bank _- 
Montauk Bank--__- 
Municipal Bank _- 
Nassau Nat Bank __ 
People’s Nat Bank . 
West End Bank 
prookiyn yee “ a 
Kings Co Trust Co 
Manufact’rs’ Tr Co 
Midwood Trast Co 
People’s Trust Co-_- 


Buffalo— 


South Side Nat Bk. 
Buffalo Trust Co_- 
Fidelity Trust Co_. 
Marine Trust Co_-_ 
Bimira— 
Merchants’ Nat Bk 
Second Nat Bank__ 
Chemung Can T Co 


Bank & Tru 
Nat. banks 
200 ,000 
200,000 
500 ,000 
400 ,000 
200 ,000 
2,000,000 
200 .000 


400,000 
1,000,000 
200 ,000 
200,000 
ey 


r 


1 








r 


| | 
953,938 11,209,173] 


100} 225 


Per 


share e 
235 


1,216,379) 3,201,228) 100) 500 


3,199,893/41,905,119 


1,999 ,652/36,295,357| 
669 ,477| 10,567,680) 


352,479 
185,332 
373,278) 


| 


84,541 
481.507] 
510.630 
438,113! 


9'080.637 


| 
st,Co. returns date Nov|}15; 
Oct. 10. | 


198,367) 5,279,591) 


100) 


360 


100} 225 
100; 220 


, 100)_ 


100) 


100| 275 


100) 


7,533,096, 100) 160 


| 
| 


100) 
| 


Per \share. 


---- 11210 
| 100|-._.- 1125 
100) 250 (280 
| | | 


Per |share. 
120 /|130 

|300 
190 [200 


170 
Per share. 


180 


91,100) 1,542,300).._-|...... lene 
100; 420 


1,150,700) 15,917,800 


215,728] 3,707,209) . 
432,000) 3,543,600) . 


2,771,200 42,996,000 
184,700) 4,213,849) 


r 426,316/11,244,708) 


1,734,400/ 19,197,000) 
429,200) 7,654,000 
192,000) 4,602,500) 

3,876,130 50,643,124! 

4,440,131/33,301,597| 

5,315,783|117 422419 


000|r 374,200) 5,253,700! 


3,768,133/59,314,992 


2,903,623 46,034,768) 
2,660,301/52,422,871| 
1,111,596/ 24,906, 152) 

155,083| 4,988,093) 
2,245,212)47,483,079| 
1,739,376) 24,645,051| 
3,442,359) 137714575) 


2,929,560 
7,987,706 


233,736 
871,610 


r 826,595) 9,358,766) 100 





t 


100 
100 
100 


100 
100 














"24 for Natsonal| and Nov 15,'24 for Stat 
trust compianies in N 
and aaa 


of banks and | 
may be found in 


Amalg Bk of N Y- | 
aw f&.xch Nat Bank 
Amer Union Bank. 
Bank of America_- 
Bank of Europe. _- 
Bank of Manhat Co 


Bk of Wash Heights 
Berardini State Bk_ 
Bigelow State Bank 
Bowery 
Broadway Cent Bk 
Bronx Borough Bk_ 
Bronx Nat Bank_- 
Bryant Park Bank. 
Capitol Nat Bank 
Chase Nat Bank__- 
Cent Mercantile Bk 
Chatham & Phenix 
Nationa] Bank_- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonia! Bank - _- - 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk 
Cosmopolitan Bank 
East River Nat Bk 
Federa’n Bk of N Y 
Fifth Avenue Bank 
Fifth National Bk 
First National Bank 
Franklin Nat Bank 
Garfield Nat Bank. 
Gotham Nat Bank~- 
Grace Nat Bk ofNY 
Greenwich Bank 
Hamilton Nat Bk - 
Hanover Nat Bank 
Harriman Nat Bk_ 
Internat Union Bk_ 
Lebanon Nat Bank 
Liberty Nat Bank_ 
Longacre Bank____ 
Madison State Bk. 
Mechan & Metals 
National Bank_-_ 


Nat American Bk_- 
Nat Butch & Drov- 
Nat Bk of Comm’ce 
National City Bank 
Nat Park Bank.___ 
New Netherland Bk 
Pacific Bank__-_-_. 
Penn Exchange Bk. 
Peoples Comm’! Bk 
Public Nat Bank_- 
Seaboard Nat Bank 


| Seventh Ave NatBk 


Standard Hank _. 
State Rank 

Trade Bank of N Y 
Tweuty third W KK 
United Nat BkinN Y 
York ville Bank 


Trust Cu. returns da te 


American Trust Co 
Anglo-South Am Tr| 
Banca Com It Tr Co 
Bk of N Y & Tr Co_| 
Bankers Trust Co _.- 
Br’hood Locomo’ve 

Eng Co-Op Tr Co 
Central Union TrCo 
Empire Trust Co_- 


| 


our “Ry. 
$ 


200,000 
5,000 VOU 
495,605 
6,500,000 
450,000 


2,000,000 
200,000 
150,000 
100,000 
250,000 
200,000 
150,000 
200 ,000 
200 .000 

2,000 ,000 


20.000 000 ‘ 


1,500,000 
10,500,000 


1,000,000 
4,500,000 16,857, 


1,500,000 
1,000,000 

600 ,000 
1,000,000 


10,000,000 13,493, 


400 ,000 
2,100,000 
250,000 
500 ,000 
1,200,000 


10,000,000 6 


800,000 
1,000,000 
1,500,000 
1,000 .000 
1,000,000) 
1,000,000 


e banks. A 
ew York Ci 
Sec., page 








$ 
2,266 d3,874,277 
,880 108972 000! 
3,875 44,025,679) 
2,946 99,281,000) 
:981|d8,424,186) 
609) 153335 000 
22 ,069|d57653 706 
155} 7,910,000) 
36,600) 
,300| 71,342,700) 
,300| 4,649,000) 
5,7821d5,197 ,148} 
552,977|46,444.443) 
62,600) 5,225,200) 
500} r2,150,000) 
,200} €17274,100) 
,400}40 1280 000} 
),594/d11089 699) 


57,100 
353,900 
700 

,600 
2,541,354 
1,099,709 
1,066,527 
372 
153,000 
52,000 

,130 
,704 
,100 
690,200 
435,800 
1,680,900 


( 


162733 000; 
113797 612) 
131279 000) 
20,372,000} 
27 ,397 ,000} 
13,025,000} 
6,397 ,000) 
210047 000) 
r6,423 ,600, 
31,389,000; 
46,379 ,070| 
22,774,000 
20,344,000 
269310 000 
3,869 ,500 
17,088 ,000 

519,000’ e16534,300 
1,660,480 7,694,000 
2,455,800 22,285,000 

341,000 ¢5,397,600 


2 
1 
2 





5,000,000 23,096,000 115127 000 


1.000 900 
250,000 
250 ,UUU| 
500 .QN0) 
200 ,000 
200,000 


1,901,400 €37419,600 
213,733 d3,298,797 
82,800 e1,055,800 
140,000 e7,528,800 
65,504 41,784,965 
60,521 41,526,825 


10,000,000 16,020,200 186321 000 
5 


, | 


755,700 r14543,100 
526,900 e9,160,100 
262,000 5,934,000 


25,000,000 39,854 .000 349088 000 
40'000000 54.355.400 782558 000 
10,000,000 23.870.900 153377 000 


600 ,00u| 
1,000,900 
200 





200.000 
3,500,000 
200,000 
750,000 
1,000,000 
200.000 
N ov . 1 5 
2,500,000 
1,000,000 
1,000,000 


4,000,000 12,462,026 
20,000,000 26,514,016 
| 


500,000 r 


12,500,000 
4,000,000 


Equitable Trust Co 23 000.000 


Farmers’ L & Tr Co} 
Fidelity Inter Tr Co; 
Fulton Trust Co_-_ -| 
Guaranty Trust Co! 
Irving Bk Col Tr. 
Italian Discount & 
7rent Ge...-2.- 
Lawyers’ T & Tr Co) 
Metropolitan Tr Co’ 
New York Trust Co 
Title Guar & Tr Co 
Trust Co of N A__- 
U8 Mtge & Tr Co-_ 
USTrCoofN Y-_- 
Jamaica, L. I.— 
First National Bank 
Rochester— 
Lincoln-Alliance Bk 
Merchants’ Bank_- 
Nat Bk of Roch _. 
Central Trust Co_. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co. 
Union Trust Co_-_. 
Syracuse— 
City Bank Trust Co 
Liberty Nat Bank_ 
Merchants’ Nat Bk) 
Salt Springs Nat Bk 
Third Nat Bank-_-_- 
First Tr & Dep Co- 
Syracuse Trust Co- 
Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
Union Nat Bank--- 
United Nat Bank-- 
Trov Trust Co_... 





5,000,000 
2,000,000 
500,000! 


25 .000,.000 19,180,908 
17,500.000 12,417,381 


1.000.000 
6,000 ,0U0 
2,000,000 


10,000,000 19,147,840 
10,000,000 15,908,330 


500,000 
3,000,000 


2,000,000 18,167,282 


200.000 


2,000,000 r2,933,990 


500,000 
1,200,000 


! 
2,500,000 
200,000 
300,000 


1,000,000 
300,000, 
250,000 
300,000 
240,000 
200.000 


340,800 r10559,900 
1,708,385 34,014,000 
38,289 d1,790,120 
65,023 d2,162,297 
6,131,300 e98149,300 


dend re 
d Broo 


Per 


100, 347 
100) 165 
100} 242 
100} - - - 

50, 169 
100} 200 
100] 205 


divs 
ty an 
231 





100 

100° 250 
100) 150 
100) 175 
100, 126 
100 393 
100, 177 


100, 288 
100 163 
100 589 
100 225 
100 440 
100 280 
100 200 
100 448 
100 115 
100 215 


100 255 
100 2175 


100 120 
100 __ 
100 
100 
100 
100° 


388 


cora 
kign 


share 


352 


FESS BUG -cncleccocalenese 


100 1400” -- 


100 298 3 


7,783,000 
41,400 

| 157,100 
5,134,682 


106693 000 
e3 462,400, 
r4,459,200 
95,882,000 


23 
3, 

11, 

17 


81,618 
287 ,994 
494,600 

1,281,700 

1924. 

1,589,748 
543,351 
500 ,000 


18 .353,902 
€10803,400 
33778 814! 


35,379,562) 
9,953,287; 


81,883,620 
367086 017 


52,700 
10,459} 2 
28 ,864/6 
62,073): 
,370,298 
2,117,738 

926,296 


? 


’ 


2 
0 
8 


2 
6 
2 
2 
3 


12'171.861 
585115 054 
342285 879 


9,514,869 
18,986 ,072 
48,803,080 
201870 906 
41,804,575 
d1,205,241 
60,291,099 
56,530,670 


7,648,903) 
} 


49,661,251) 
664.500 12.374.507| 
361.198 15.649.955) 
520,000 13.817,981| 
611,794 12,761,836 

1,727,902 36,953.974 

1'427.670 24.383.366 
941.899 26,199,764 


1,254,023 22,465,528 
117,329 2,100,728 
390,661 5,897,245 
449,959 5,509,892 
270,697 3,188,805 

1,883,441 42,508,087 

1,234,979 33,723,164 


1,272,640 32,050,326 
9455,527 6,266,580 
482,185 4,793,017 
380,103 6,339,154 
479,070 996,807 
181,508 3,792,017 


566,010 
6,311,716 
4,129,850 


215,793 


4,619,127 





9293 ,409 





41,959,231 _ 


d4 ,509 ,863) _ - 





100 1600 
- 

100 

100 

100 

100 

100, 

100! : 
100, 

100| 


100 
100) 
100 
100 
100 
100, 








*Saleprice. 6 Paid in. 
stock a March 20 1924. 
d Nov 15 1924. 


k Capital to be increased 


Ex-dividend. Sept. 30 1924. eOct. 10)1924. 
y Ex-rights. rS2pt 29 1924. Ay - 


I Last sale. A New stock. +t New 
¢ (actudes foreign branch deposits. wv Book valua 


z [a process of liquidation. 












































































































































Dec., 1 
» 1924.] BANKS AND TRUST COMPANIES 61 
Re ot Loge NEW'YORK (Concluded). OHIO—(Concluded). 
| Surplus & Gross | 
| Surplue & Gross 
ei —_ | Capital. | Profits. Deposits, Par.| Bid. Ask. Capital. Profits. | Deposits. |Par.| Bid. | Asb. 
Utica— $ 3 ayy Perish 
First Nat Bk & Tr_| 1,250,000 2,289.93 2 | a ed ny : . - ‘tay wees 
Oneida Nat Banik. - + 600.000) 1,091. 930)13.018.642 100) ons Bt Broth’ of Les Bac eneiets Winecasds bacannen tee Semele ocr 
ca at 1.000.000} 313,502) 5,009,345) ) 8 
Cleizens’ Trust Co-| 1,000,000) 1,258°700 17.739:483 100) ss Bu io Oper Nat BI] 1.000.000 3,200;196|43:871,160| 100 260 |-c-- 
mee Wie EEL, Co} 250.000 505.992) 2,901,204) 100)....- Clev Sav & Loan Co 250,000 288,089} 2,887,310, 100, 138 /|146 = 
ep Co.| 1,000,000] 848, 109/14,547.935| 100] 250 “\2607 Lorain St Sav & Tr_| 400.000} 534,886) 8,223,416 100, 247%4|___- 
Watertown— | rs Midland Bank_-__} 2,000,000} 779,938/22,279,133, 100) 143° |146 
CityNational Bank) 200,000 —_— Le 3 Nom. |prices | National City Bank| 2,000,000] 1,041,210|16,508,415, 100) 166 |___- 
SeftersoaCoNat Bk| 500'009 52,197/ 1,629,509) 100... 1125 | Pearl St S$ & T.Co--| 1.500.000] ¢750.075|25,020,157| 100| 225 |-__- 
J eg Ad = Be 554,318) 4,819,164) 100) 275 |285 | United Bk & TrCo_| 1.500.000) ¢979,814|20,624,454) 100)____-- 0 
qanmtows Nat § 000} 266.255] 3,950,762) 100) 225 |235 | Cleveland Trust Co} 8,600,000] 5,058,414| 207715408, 100, 247 |2495¢ 
era's NY. F Col £00,000) 863,073) 8,312,872) 100] 310 |320 | Guardian Sav & Tr| 4.000.000] 5,235,293] 109360037, 100} 227%|___-- 
On EP ORIEN ripeeneney pet Per |share. | Lake Erie Trust Co] 1,000,000] '271,566| 3,180,078 -...|-...--|----- 
Mt Vernon Tr Co| 350,000! 530. 596 13°481'579| 1001 77777177777 State Bkg & TrCo_| 750,000] 396,516/13,668,253, 100) 181 | --_. 
Mew Rochelle— . )) -2-2--]----- hae Sev & L Co. 99 320-200}, £763,243) 3,267,969) 100) 160 200 
Nat City Bank | 400.000 351. 333 10, 370, 110) 100)... im cm ust Co-_ __|22,250.000|e12477,475| 259683385 100 193 /|194 
Lt 965) 2,195,65 ~s->-=|---- olumbus— Per|sh 
Huguenot TrCo-| 150.000) 176.218, 4:281:806) 1 7 Ree cee 
N Rochelle TrGol 200° Go0| dee toal saab 305) $00) 140 145 | Brunson Sav Bank.| 100,000! 31,627) 1,251,244, 100)... -..)_- - .. 
Oesining—ist Nat.| 100'000| 163 coueees| taasoore- -|----- Sitizens’ Tr & Sav_| 1,500,000] 762,546/23,677,378 100 157 |160 
Ossining Nat B: | 263,140) 1,055,443) 100)_._.--)..--. City National Bank} 300,000] 575,064] 7.042.792 100) 295 /310 
Peskekill aedhenens | 100.000 201,6 96) 2,478,207) 100) -.-.--}-.--.- pe oe _ wy 500,000 67,284] 2,741,771. 100, 108 /113 
é. a Yolumbus Sav Bk. 50,000 101,820} 1,288, <sc- 
Westches Co Nat} 100,000] 474,856 6,911,767| 50|_-.---|_--_- Commer'l Nat Bk.| 600/000] 1.048'205 9'022 028 100 398 305 
Pleasantrille— : ‘woe 
Mt Pleasant Bk 100. te °- Fifth Ave Sav Bank 100,000 90,685) 1,788,875 100; 300 j__-.. 
Port Chester—ist N} 200: 000) 157,896) 2,518,810 -.--) ._.--|)-.--- Huntington Nat Bk} 1,500,000] 1,527,600,21,124,038 100) 264 |270 
mt Chester—Ist N| 300. 000, 272.431) 4.739.400) 100)-— 1) ---- | Market Exch Bank| 100,000] ¢254,184| 3.318.844 100, 300 |330 
Mutual Tru st Co) 300. 00) 232.3571 3.952.465 100) 120 |130 | Nat Bk of Com’ea.| 300,000] 676,792) 4,943,223 100) 315 |335 
oe oe Nat Bi : 000) 161,830) 2,672,599) 100)......|-.--. Northern Sav BkCo} 100,000) 35,471) 1,024,822 _.__/_...-.]___.. 
Ferrviown Nat Bk-| 10 000} 234,498 2,786,727| 100|..-.--]-.2.. First Nat Bank.._.| 500,000} 675,617/10,262.321, 100 285 |205 
Citteenn hank 150. ooo! keey onal 4.007 000| 100 Ohio National Bank| 1,000,000] 2,272,084/21,912,813. 100, 365 |375 
WestTitle& Tr Go) 690.000, 853.430 3,132,407, 100)------|----- | _Dayton— | Per| share 
unty Trust Co 0,000} 465.642, 7.735.871) 100)------|----. 
Yonkere-First Nat} 300'000) rer pr 0355 S10 + al . City National Bank 400,000 437,143 6,200,000 1004250 {255 
Weekes Wes Bk| anceelonane oe a 5 300 ,000 220,796) 3,507,705 100 150 (|160 
| ants’ Na } 
Trust Co. 200,000} 162,829 5,103,141 100)..-...}..-.. 5 | 
Westches'r Tr Go| 300.000 763-812 Sait res 100; 210° |_2. 2. Third Nat oat 400;000 392.433| 3:899:790 100) 180 |188 
24,532 5,337,755 -... ------ -<--- inters Nat Bank_| 1,000,000 553,993] 7,479,525 100 140 |150 
rae City Tr & Sav Bank 200,000} ¢120,153) 6,244,333 100. . ad 
NORTH CAROLINA—Nat. banka Oct. 10; State institutions Oct. ‘10. Dayton Savy & TCo}| 600,000} 902,994/17,537,240 100 230 |238 
Charlotte— } | | | Per ro Toledo— | Per|share 
Charlotte N wal — a | Com SavB&TrCo| 200,000} 398,797/12,296,264) 100) 280 |____. 
Commercial Nat Be|  300'000| 681.322] 2'340'097/ 100 230 | .. | Dime S Bk& TrCo| 300,000 6344443] 8,585,354 50, 218 |7-27- 
First National Bank| 309:000| 734'042| 1.965.259] 1001 270 |22227 First National Bank| 500,000] 1,696,213] 9.881.443 100, 330 |_-... 
Mer&Varm N Bu | 3000001 800'562| 2:855'607| 1001 310 127 ComGuard Tr&Sav| 1,400,000] e1,097,348/22,633,155 100) 170 |___.. 
Security Savs Baak| 100.000} 2 er 302.313] 100] Clolsed ~~ | Home Sav Bank. _ | 1.000.000} ¢472:500| 6.800.000 100) 150 |7727: 
Walon Wet Beak 2090001 317'908| 3.183.935] 1001 300 i825 | MerSavBk&TrCo| 150,000} 388,396) 2,565,537, 100 320 |___.. 
American, Trust Go| 1.200.000] 812'418/13:043:738| 100, 146 |147 Pesnine State 4 Oa:| 'Seeaeel pono deri Bose 'eee: iael tee (ontt: 
e da’ ( 93: R 92 ‘ 4 - wus e ry ' ‘ | -ecce 
nak ce =T Co 1,000, 000 780.933 4.70 5,092 100 181 182 rel My * pes roe oe aan a pets 108 st eras 
urh — 2 bs , ’ or 8t4U LUM 4B haw www 
Citizens’ Nat Bank} 100,000) 125.306) 1.611.664! 1001 180 |1a5 | Toledo, Trust Co___| 5.000,000| 3,766,869/31,857,901 100, 175 |_.... 
Fidelity Bank _____ 100,000} 848.361) 5,756,446) 25] 215 Union Tr & Sav Bk) 250,000] 414,548) 1,649,198 --- -|_----.|--.-. 
bt National Bank] 600,000] 548,368 3'881.045| 100].180 |i8g | Utlon Save Bank--| 250,000) ¢409,921/ 1,655,307, 100, 245 |--... 
omeSavings Bank} 100.000} 90.009, 1,200.000) 25| 48 | 50 Y | 
: ae saat + oungstown— Per\sh 
Merchants’ Bank.) 100,000) 135,556) 1,323,448/ 60) 105 /110 | Central Bank Co - 150,000} 16,084) , 813,063 100 80° |'92- 
Qreenavora— CUTTERS) 0.00) S11 ae] gots-zat 1) aay [m8 
Atlantic Bk & TrCo| 1,250,000! 730,449) 8,146,191/ LOO) 168 |168 ollardeay & Tr Go eea"s | jo8 lisa”” 
Greeesboro Bic £ Ts] “Ab0‘000, 200550) 3:251'835| 10m tag |tss | RollagSer Sco} 2gmn.onn| 2074-259 1708-112 108 198 lige 
“¥ , or |share. | Mahoning Nat Bk_| 1,000.000| 486,923| 3.967.734 100 165 |175 
Gonn't Nat Benk:| do0;o00|  srairaa| 7120.02] fool ine (tas Mahoning Sav & Tr] "150,000 157,018) 1,880.786 100 125 |---_. 
Raleigh Bkg&TrCo| 100,000} 132/395] 1,412,602) 100] 175 |195 ae Beak.) See-ee Sears, -eaaveee cae tan lias 
Witadies— , | 412,602) Per \yhore | SOuth Side Sav Bk 100,000 61 1650) 886,753 100 118 |126 
Murchison Nat Bk_| 1,000,000! 1,195.765| 9,853,702| 100! 200” |210 
People’s Sav Bank. 65.000} n176,064| 2.096.981, 25| 87% |__-- ; : 
Wim Sav & Tr Co 300. .000) 425. 000) 4.300 ,01 00 ae. OKLAHOMA—National banks Oct. 10; State institutions June 30. 
nston-Salem 
People’s Nat Bank_| 150 000! 50,200. 1,920,000! 1001. sili Guthrie | 
° . aa a 4 hie S pe P sh 
Wachovia Bk & Tr_| 2,175,000 1,403,122 34,638,757 100! ____. 1200 First National Bank| 100,000| 85,339) 2,442,640 <a Tre 
; hag rst State Bank. _. 50,000} 10,253) 1,002,816] 100|-.-.--|__.-- 
NORTH DAKOTA—Nat. banks Oct. 10; State inatitutions June 30. Security State Bank 25.000 3.374 360,073| 100|....--|_-.-- 
~ Fargo— ! | Per \share. 
Dakota Nat Bank.| 150.000! 92,624! 1,318,173/--_-|_-.. |... | , MeAlester— Per|share 
Pa: National Bk. 50.000) 66,900 655,639] 100)...._./..... American Nat Bank 100,000 26,178; 1,772,719, 100)... eee 
National Bank 300 000 283.572) 7,368,674 100\_-...-|..... City National Bank 50,000 10,802, 420,528, 100 Clo sed 
Merchants Nat Bk_ 100.000 150,037| 2,073,270 legging: ‘ptr. Ani First Nat B of McA 100,000 33,000, RMPTGEEA Stindnesulcouce 
Gpourity Niet Bank. 100. Oo ooo! irs 1,521,458). --=|------|-=--- Muskogee— | Per|shar 
0. : SOMES cacalcace > Dee - or) snare 
Sri Bene caa Gomme Bt] 380000) | 51-201 590-925) to] 300. laas 
Tet National 5an a. | 
OHIO—National banks Oct. 10; State institutions Oct. 10. Muskogee SecNatB) 200,000 54,940, 2,670, 433, 100) 125/178 
Akron— ’ pee |. __ Parjshare. Oklahoma City- 4 Per|share 
Central Sav & Tr__| 1,000,000} 659,503/15,008,481 100 ASS6 |..... American Nat Bank} 1,000,000) 397,051'15,932,986, 100) 200 |..... 
Commercial 8 & Tr} "2501000 287/266] 4.764.605| 1001 175 |~....| Farmers’ Nat Bank| ‘200,000| 63,363, 3.658.535, 100) 175 |----- 
DepositorsSav&Tr| 325.000| 460,017) 7,365,755 100] 250 |290°” | Fidelity Nat Bank_| 300,000] 69,391) 4,459,131) 100) 200 |--... 
Dime Savings Bank| 200,000! 231,171) 3,141,630} 100) 180 |200 | First Nat Bank-.--) 1,000,000} 371,406,17,642,099, 100) 250 || - -.. 
Ohio State Bk & Tr| 500.000} 648.834] 8.055.494| 100 130 |140 | IAberty Nat Bank | '600,000| 136,202) 5,990,114) 100) 190 |210 
Standard Sav Bank| 100:000/ 26.554, 357,103| 100, 90 | 95 | Oklahoma Nat Bk-| 250,000] _ 36,093 2,163,092 100) 200 |.-... 
FirestonePkTr&SB}  200.000| 166,896 3.592.018) 100|-160 |175 | Security Nat Bank-| 500,000) 344,482, 9,683,801) 100). --- -- szace 
First Trust & § Bk 1.500.000] 2,047,.820/25,930,464| 100] 240 /|250 Tradesmens Nat Bk| 500.000} 118,064) 5,109,711| 100, 225 |250 
nton— 
OetSavB&TCo_} 200,000) 114,769) 3,858,444) 100) 150 |_.__. Tulsa— 
Dime Savings Bank! 500.000 248.708! 5,105,903) 100} 200 |-.__- Central Nat Bank_| 1,000,000 418,414 8,096,300 100)_.-.- dante 
V ret National Bank 400,000} 1,162,344|10,396,386/ 100) 325 |_.__- Backeoge Not Bank: eryee pee ed aes abe ps -o---- oree- 
ncinnati— Per | share. at bank-.-./ 1,000, ’ Pee Sena coors 
Atlas Nat Bank_..| 400.000! 1,245,509] 7,844,540) 100) 370 |_.._. 
BrightonBk&TrO| 500.000] 443,754|13,278,497| 100) 525 |_.._. 
Brotherhood of R 
Clerks Nat Bk._| 200,000) 50,000} 2,611,631/..-./-.....|_.._. 
Cinn Bk & TrCo_-| 150,000} 230,741) 3,384,332] 100) 230 |250 
Citsns' N Bk & TrCo a.a0)-e0 a yd Shred er wt! . OREGON—National banks Oct. 10; State institutions Oct. 10 
Cosmop Bk & TrCo| 350.000] 294,691| 6,607.325| 100} 150 |165 Portland— Perjshare. 
East End Bank __- 50.000] 62,121) 691,185) 100| 160 {175 W Bates & Co_.| 100,000) 21 ,887| 1,246,709} 100]. ___. ele 
First National Bank) 6, 900.000 5,277 .443|37,852,457| 100} 259 (265 | Can Bk of Com’ce_| 300,000} 137,372) 2,985,448) 100) 200 (205 
Lincoln Nat Bank. 00,000] 1,124,202) 8,615,654) 100} 280 |300 | Citizens Bank__--- 200,000} 71,013! 3,141,138) 100] 165 |185 
Pearl Market Baris 100:009 Feet ae ate ee ee ee | Eee ee ne! 8 tee ooo 1s.78i|” 660.670) Lool-2-2--|-22 
, 383, artm’n *mps’n ,000; 15,761; 660,670) 100)-.-...)-..-.. 
Sth-3rd Nat-Un Tr.| 3,000,000] 2,557,399/41,442,329| 100) 270 (282 Hibernia CG & Sav B| 200/000] 183,482’ 6,651,104| 100! 178 |190 
People’s Bk & Sv Co} 206,000} 305,021) 4,569,737; 100) 250 |300 | Ladd & Tilton Bk_-| 1,000,000) 1,673,286 24,981,305) 100) 300 /|350 
Proy 8 Bk & Tr Go| 1,500,000) 1,812,359/26,902,582/ 10) 32 | 34 | LiveStockState Bk} 100.000 2,297|  °727,711| 100|-...--. 135 
Second Nat Bank..| 1.000.000 ,371| 8,135,580) 100} 150 |160 | N'western Nat Bk_| 2,000,000 491° ‘768 22,260,771) 100} 135 |150 
SoOhios Bk& Treo 250,000] 304°158| 4.432.521| 100] 225 |_....] PeninsulaNatBank| 200,000, 53,550, 2,055,562) 100| 125 |138 
‘Rtock Vards Bk 190000] 204'173| 941,029, 100 225 |230°” | Portland Nat'l Bk.| 200,000} _30,067| 1,705,993|_...|...... inne 
Wee Hee) 358.00) 116 be 80125 saa an6 ana” | Wen Sater Nek Bel "408000 “HHR'7e2"he8e any Aaa] tae ive 
rT 8 . ’ , , ’ a ° 
Fourth & ‘aa Tr Go| 2:000,000| 2,562.779|19,171,998| 100] 202 |210 | Security Sav & Tr| 500.000 390, 139| 3,885,728) 100\d___-- meats 
Union Trust Co.__! 1,000,000! 3,798,678/31,125,300!___-!..-.-- _..-. | Lbrmen’sTrCo.Bk' 200,000! _ 60,266’ 2,225,777! 100! 95 





*® Sale price. 
dividen 


i Last sale. 
=t Includes Union ee, 











« Includes City Trust & Savings Bank. 
a2 Sold +. First National Bank. 


t Dec. 31 





1923. 





b Sept. 29 1924. 
e June 30 1924. 
n Mar. 31 1924, 











h New stock. 


k Capital to be increased. 
e Includes Oneida County Trust Co. 








e Amount paid | in. 
¢t Includes trust deposits. 
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62 [ Vox. 119. 
BENNSYLVANIA—Nat. bbs. (ene. Phila.) Oct. 10; State inst. Sept. 19. PENNSYLVANIA—(Concluded). 
Surplus | Grose | |\Surplus &| Grose | 
Capital. | & Profite.| Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. Par. Bia 4s% 
[atl | Ss -_—— | coe _—— 
| } | | 
Allentown— 4 x | Per share. Phila.—(Con.) $ $ } $ | Per \share 
Alleutown Nat Bk.| 1,000,000) 1,140,139) 7,634,248) 100) 235 245 Girard Trust Co__-.| 2,500,000!10,715,937/57,316,733| 100)_.___ 1)915 
Merchants Nat Bk 400,000} 1,272,687) 5,563,325) 100) 566 §00 Guar Tr & 8 D Co_| 1,000,000) 802,911'10,541,920 100)____- 1161% 
Ridge A venue Banh 50,000 72,126; 1,219,490; 650) 140 155 HaddingtonT&TCo| 125,000) 154,376, 2,930,479) 100/_.__- 1175 
Becond Nat Bank 300,000} 1,063,079, 5,524,633) 100) 680 | 700 Hamilton Trust Co! 200,000; 286,846) 3,627,640 100)...-.. 171 
Allentown Trust C« 175,000 234,288) 2,045,701) 30) 87 92 Holmesburg Tr Co.| 125,000) 130,806) 1,433,972, S80)-..-- 1 85 
Citizens Trust Co- 250,000 272,648) 2,492,061; 25) 120 130 Indus’| Tr, T & Sav} 500,000) 1,835,437) 9,812.567| §0/_._-- 1236 
Lehigh Vall Tr Co- 500 ,000 723,954! 4,138,985) 50, 350 360 Integrity Trust Co.| 750,000} 3,370,758/15,389,357| 60}... 1335 
Penp Trust Co_-.--. 800,000; 200,033) 2,002,327; 60) 90 95 | JeffersonT&TrCo} 193,050 29,102] 1,240,738} 80)..... 61 
Kensington Tr Co 500,000} 1,155,117/11,572,071| §0)_.-- i} 60% 
Land Title & Tr Co} 8,000,000) 12,383 ,830,21,441,734| 100)..._- 1,675 
Altoona— | Per \share. | Liberty T & Tr Co. 500,000 628,171) 5,675,087) 680}_..-- 1183 
First National Bank 150,000 474,584) 3,367,322; 100d __._1300 Market St T & T Co 500,000] 1,174,243:12,034,353) 80O}_---- 1278 
Gecond Nat Bank-. 100,000 483,470) 3,205,943) 100d.__. 1,500 Manayunk Trust Co 250,000 337 ,734| 3,136,165) 236/-.... i} 90 
Union Bank ----- 188,900} 191,640) 1,988,845) 100;. _ _ 1,200 Metropolitan TrCo} 500,000) 199,665) 2,238,657| 80/_..-- I) 63 
Altoona Trust Co-. 250,000} 529,401) 2,252,331) 100| 275 |_---- Mutual Trust Co. 451,200 231,518 5,255,803) 60}-.--- | 75 
Central Trust Co-- 243,400} 281,430) 1,831,790) 100d 1210 NinthBank&TrCo} 750,000] 1,787,486 14,303,918) 100/_..-- ri'355% 
Mountain C’y T Co 162,962 228,785| 2,088,705} 30| 57 60 Northern Cent Tr. 400,000 27,455 2,799,033) 50)}--.-- } 72 
Northern Trust Co 500.000) 2,761,779,11,441,874) 100).---. 15621% 
| Northeast-Tacony 
Erie— | Per |ehare Bank & Trust___ 250,000 114,957) 1,085,067|____/-...--|----- 
Bank of Erie Tr Co 125,000 119,624) 1,519,601! 100) - 175 Northeast’n T & Tr 200.000 63,256 1,568.896| 60|----- i} 62 
First National Bank 800,000} 1,247,665) 6,727,991) 100) 375 |----- No Phila Trust Co_ 500,000 828,111! 8,185,374) 50)--..-. 225% 
Marine Nat Bank.-| 300,000) 705,881! 6,712,660 100)____- 1215 Nor Western Tr Co} 150,000) 932,661) 9,623,382) §80|----- 1/326 
People’e Bk&TrCo; 200,000) 304,005) 4,825,438) 100) . 1205 Parkway Trust Co- 125,000 71,713) 1,297,880) 100)-..--- 135 
Becond Nat Bank-. 500,000} 1,105,170'12,169,022) 100, 25 i-- Pelham Trust Co_. 150,000} , 199,178 2,138,257] 100)----- 180 
Cent Tr & Title Co. 151,100 64,354| 1,493,372) 100}____- 1130 Penn Co for Insur | 
Erie Trust Co- ---- 800,000] 851,043) 7,297,436) 100)____- 1/250 on Lives & Gr An| 3,944,290) 16,673,295 48,002,827} 100]-..-. 1606 
Gecur Sav & Tr Co. 200 .000 641,051; 4,871,884) 100).._.- 1337% | Penn W’h’g&SD Co}! 1,000,000 352,512 763,377; 60)----- 1}100 
| Philadelphia Tr Co.} 1,000,000] 5,804,034 22,909,469) 100/.---- 1680 
Phoenix Trust Co__| _ 300,000 69,911\ 914,145) 650}----- | 421% 
Marrisburg— Per \share. | Provident Trust___| 2,000,000) 8,618,113 14,111,434| 100|.-.-. 1553 
East End Trust Co. 200 000) 71,600 1,614,300) 60)_._.- 1175 Real Est TrCo,com| 1,319,600) 1,401,632 6,475,413)}1 100] -.--- }110 
Harrisburg Nat Bk 800,000, 708,975 2,628,604 25| ok be sah l| 72 o 0 ref} 1,890,100 | . 115 
Merchants’ Nat Bk 100,000; 381,290 1,380,126) 100)..--- 1470 Real Est TI & tr. 2,000,000] 4,073,367) 7,555,727 i550 
Central Trust Co-. 2£0,000 440,806, 1,885,990' 25\_.__- 172 Republic Trust Co-_ 500,000 332,427 3,587,800 1;100 
Commercial Tr Co 125,000 96,292 1,090,862 50 _.__. | 85 Roxborough Tr Co_ 150,000 181,883 2,321,003} 80 ---..11251¢ 
Commonw’ Ith TrCo 750,200 1,793,716 6,447,492) "eat 11425 Southwark T & Tr. 125,000 177,711 1,170,121 0} 1220 
Dauphin Dep TrCo} 800,000 504,770 4,428,578) 100)_._-- 1,280 Tacony Trust Co-_. 150,000 235,461. 2,007,212 b 276 
Harrisburg Tr Co. . 400,000 795,791) 3,886,616} 100/____- 11325 Tioga Trust Co___. 125,000 111,262 2,276,984} §S0/----- 4112 
Securit Trust Co- 286,010 172,275 1,336,588; 10,:.._..1 17 United Sec LI & T_| 1,000,000) 1,114,873 5,369,474| 100/---..1)155% 
Union Trust a 250,000 226,976, 2,860,292) 100/_._-- 155 West End Trust Co| 2,000,000) 2,212,399 16,150,277| 100 ._..-.1 220 
| } West Phila T&T Co 500,000 933,370 7,428,372) 50 --.--.1 210 
Lancaster— | Per |share. | State Inati-| } 
Conestoga Nat Bk. 200,000 718,725 3,939,018} 100) 880 |395 tutions ' 
Fulton Nat Bank -- 200,000 325,588 3,123,445] 100)____- 230% Sept. 19 
Lancaster Co N Bk 800,000 674,754, 2,664,133) 50) 135 {140 Pittsburgh— 1924. | 
People’s Nat Bank. 200,000 1303,762; 1,840,373] 100)___-_- 1260 Allegheny Vai Bank 100,000 197,516 3,146,777; 50\------|---- - 
Agricul Tr & Sav-- 263,125, 42,925, 1,474,486) 25)..._- l| 28 All Nations Dep Bk 75,000 92,694 2,007,465) __./_.--_-/--.-. 
Farmers’ Trust Co. 225,000, 1,106,560, 6,9 3,489) =e 310 Am State Bk of Pitts} 200,000 63,334 1,053,616)____! eloewes 
Guaranty Trust Co 800.000) 167,594) 1,078,915 100) 130 |131% | Anchor Sav Bank_- 150,000 704,037 4,053,182) 60 240 _ 
Lancaster Trust Co| 250,000, 1,601,386, 7,930,468) 50).._-- 340 Arsenal Bank.._--| | 100,000} 339,945 1,528,478} 80-.---- te 
Northern Tr&8Co| 200,000) 544,333) 3,366,082} 650)..--- 160 Bank of Pittsb, N A| 3,000,000] 4,703,892 57,340,258, §0'------ 138 
People’s Trust Co-- 250,000 527,555) 2,915,490) 50)... 11166 Bk of Secured Savs._ 125,000 215,371 2,511,344) §0j....--|----- 
Union Trust Co.--| 300,000] 221,442) 3,292/684| 100|.---- 118234 | Braddock Nat Bk.-| 500,000] 7031587 12.958'900|____|......|-..-. 
) Citizens Sav Bank- 150,000 BES.7Ee SIGE coc clocasceloes- 
F City Deposit Bank - ,000| 1,562,272 14,404,648) 80 ---.-- eee 
Philadelphia— | Deposits of| National banks date | Dec}.1 19/24 Columbia Nat Bank} 600,000) 1,410,408 10,385,109) 100,-- ---}- - 
Per |share. | Diamond Nat Bank! 600.000] 2,033,778 15,497,971| 100| 325 /|350 
American Bk & Tr-| 300,000} 370,059 3,393,234) 50/..----. 72 DollarSavings Bank} 2,003,343) 386,306 37,988,285'____ oe = — 
ak of No Ameré& Tr) §.000.000) 6,064,384,52,266,808| 100|-.--- 2864 | Duquesne Nat Bk_-| 500,000) 795,435 7,826,154/ 100'...-.- 215 
Bk & TrCoof W Phil] 250,000 188) 1,995,508) -._.|.--..-|----- Exchange Nat Bank| | 750,000] 1,020,905 8,565,781| 50 ------ 90 
Broad St Nat Bank} 375,000) 359,865)c4,717,551| 60)_.._- 181 Farmers Dep Nat_-| 6,000, 3,986,637 49,485,460)____|_-._-__}-22e. 
Yentennial Nat Bk_| 300,000} 918,820) 6,698,000) 100)-.--.- 1/400 Farmers Depos Sav; 500,000) 1,037,154 11,995,551)____}_--__ |}... 
Central Nat Bank _| 1,250,000) 5,221,623/36,729,000) 100)..--- 11518 Fifth Avenue Bank ,000 185,266 2,298,313) 80; 98 |-..-. 
Corn Exch Nat Bk_| 2,200,000} 6,165,351/61,447,000) 100)-.--- 1420 | First N Bk of Birm. 100,000 228,560 2,155,000] 100)... -....|-...- 
Drovers & Mer Nat | | First National Bank| 5,000,000] 7,433,251 64,177,628 100| 257. |---—. 
Stl oced@eawe 500,000] 190,427|c2,391,330, 100/_..-- 115034 | Fourteenth St Bank| 200.000} (284,353 5,080,152/____|_.___- 
East Falls Bk & Tr- 125,000 129,267| 1,037,937; 60)..-.- I 100 Freehold Bank _.-_-. 200,000; 1,087,703 734,522) 100) 
Eighth Nat Bank-- 275,000} 1,664,597 6,445,000) ae 1/631 Highland Nat Bank 200,000 234,760 3,329,340 te nubbuset 
First National Bank; 1,500,000) 3,511,893 48,494,000, ae 1|2723%4 | Homew’d Peop Bk- 100,000 154,280 3,508,286! 60) 
Fourth St Nat Bank! 3,000,000] 9,335,823|70,682,000) 100)..--- 11357 Iron & Glass Dol Sav 172,700} 493,726 3 660,019] 100'-- -..|----- 
Franklin Nat Bank) 2.000.000} 5,901,765/69,331,000| 100)_._-- 1/561 Keystone Nat Bank 600,000) 1,199,231 8,735,708) 100 215 /|----- 
Girard Nat Bank. | 2 000,000) 8,664,894|72,753,000| 100)-.--- 15624 | Manufact’rs Bank-| 100,000! 311,643 1,478,389) 80|-..---|----. 
Kensington Nat Bk 250,000} 845,590) 6,513,000} 50|_.._- 135) | Marine Nat Bank_-| | 300,000 295,076 2,652,562) 100 120 |--.-- 
Manayunk Nat Bk - 200,000} 1,009,414|c5,229,766| 100/...-. 1613 Mellon Nat Bank-_-| 9,500,000, 5,965,982 132904250 100 -._--- scmnm 
Market St Nat Bk | 1.000.000] 2,793,335/22,019,000| 100/..-_- 11205 | Metropolitan Sav | | 
Middle City Bank 300 ,000 116,461) 2,679,588; 50)..--- | 69 Bk ,: 2 eee 200,000 6,402) 2,208,950 100'--.--. 72 
Nat Bank of Comn 500 000 541,341|c6,722,829) 100)_.--- 11133 Monongahela N Bk| 1,000,000! 2,271,427 16,422,778 100) 300 {----- 
Nat Bk of Germ’t'n'’ 200,000) 1,083,193)c7,938,245| 50)...-- 1275% | Nat Bank of Amer. 200,000 544,072 6,295,030 100)... .--|----. 
Nat Bk of No Phils 500 ,000 261,232 c3,111,191| 100)... 114334 | Ohio Valley Bank_- 100,000 263,319) S.SBLES, Misc ccsclecsan 
Nat Security Bank 250,000] 2,053,502) 9,357,000) 100)..--- 771 Pennsylvania N Bk 200.000) 316,192; 1,683,275; 100)..-.../----. 
Northern Nat Bank 400,000} 705,793) 7,408,000} 100)-.--- 1/2254 | Penn Savings Bank 100,000 174.170) 3,076,586: §6)....~..l<-~. i 
Northwestern N Rk 200,000} 1,206,368) 6,520,000! 100)_.___ 1150444 | Pittsb State Bank_ 100,000 39,456) 1,207,286 ----| ee Seen 
Overbrook Nat Bk-} 300,000 72,186) c2,536,904)_.-./.-.-- Y112 Second Nat Bank.-} 300,000] 1,145,475, 6,362,242)____| eae ‘i 
Oiney Bank & Tr_.| 250,000) 303,798) 4,914,016) 50)_.__- 1}100 Third Nat Bank...| 500,000, 405,306) 3,131,678) 100'------ 102 
Oxford Bank & Tr. 500,000 382,407 4,016,020 Pi omame 100 Union Nat Bank_--| 2,000,000) 5,567,325 24,300,998) 100'_----- 350 
Penn National Bk | 1,000,000) 3,294,088/14,584,000) 100)....- (}425 Union Savings Bk_| 1,000,000) 1,720,873 27,713,756| 100|-.-.-.|----- 
Peoples Bk & TrCo.| 1,000,000 406 ,637/12,621,011 = I} 85 Western 8S & Bk. 250,000) 510,794) 3,269,228) 50)....../-...- 
Philadelphia Nat Bk] 5,000,000 11,900,289 124073 000) 386 Allegheny Trust Co 700,000) 825,877| 5,311,743} 100' 180 /|..-.. 
uaker City Nat Bk 500,000 855,906 5,222,000} 100)....- 1/204 Bloomfield Tr Co_. 125,000) FOGG) BART OE cccal de -codlddetne 
a Nat Bank-. 280,000} 1,162,225 c9,644,661| 501 Colonial Trust Co_| 2,600,000) 4,299,935 17,033,170) 80 182 |----- 
Sixth Nat Bank-..; 300,000) 614,414] 6,146,000, 100|----- 23534 | Com’wealth Tr Co_| 1,500,000| 1,516,774 11,121,432) 100 176 |-_--. 
Southwark Nat Bk 500,000} 1,051,208) 9,984,000) 100)....- 1/2313 | Continental Tr Co- 450,000] 344,088 1,448,306] 100'-.-.-./-..-. 
8’ western Nat Bank 200 ,000 224,758) 1,926,000) 100) ...-- 4}157 Dollar Sav & Tr Co} 1,000,000) 1,600,832 11,944,864) 100, 247 |-.... 
Tenth Nat Bank --- 500,000) 711,550 5,691,000) | ee 1|238 East End Sav & Tr} 250,000} 277,575 9,176,540'____|_.____]-.... 
Textile Nat Bank--| 400,000) 491,141) 4,979,000) 100)-...- 1166 Farmers Depos Tr-| 1,320,000! 588,728  521,530)_.__/......|-..-. 
Third Nat Bank___| 1,000,000} 1,523,205/11,217,000\ 100)_.___ 1/288 Fidel Title & Tr Co} 9,000,000! 5,737,061 15,797,748 100, 365 |----- 
Tradesmens Nat Bk} 1,000,000] 2,712,118)16,750,000/ 100)-.--- 1290 Franklin Savy & Tr-| 175,000) 268,778 3,054,596 
Union Nat Bank_-_-|} 1,000,000) 1,315,091/16,448,000; 100)_.__-_ 1225 Hazlew'’d 8 & T Co 165,400 198,737) 2,750,816 
West Phila Bank-_- 250,000} 183,758) 3,113,894) 50)... - l| 75 Hill TopS &T Co-- 150,000 216,827; 2,817,255 
Aldine Trust Co_--| 750,000} 819,457| 3,781,780) 100)..__- 260 | Manchester Savi | 
Belmont Trust Co. 187,500 177,702 2,634,670) 50j....- Nesil¢ Bank & Trust Co 250,000) 291,688) 3,240,222 
Broad Street Trust 250,000 166,905] 1,419,286; 80)... _ l| 7654 | Merch Sav & Tr Co 125,000) 72,477) 1,391,935 
Cent Tr & Sav Co-- 750.000} 1,250,034/11,183,469} 50/}_.___ 140 Metropolitan Tr Co 200,000) 72,095) 1,643,323 
Chelten Trust Co--. , 300,047; 3,973,999) 100)_.____ 1513 Oakl'd Sav & Tr Co 300,000 336,286) 5,247,908 
Colonial Trust Co_-| 500.000} 710,237/ 9,636,661} 50|_.__- 1|145 14 | Peoples Sav & Trust | 
Columbia Av Tr Co 400.000 758,937| 5,518,656) 100)_.___ 1,310 Co of Pittsburgh_| 3,000,000) 8,192,473 19,178,918 
ColumbusTitle&Tr} 125,000) 44,789) 1,586,772)____|_.2___ | roses People’s TrustCo..| 250,000} 271,525 2,296,931 
Com’'ith T Ins & Tr} 1,000,000) 2,954,984 10,558,439 BN «sses 1/4304 | Pittsburgh Tr Co_- 2.000.000) 2,547 ,315 14,771,444 
Cont-Eq T & T Co_| 1,000,000; 1,779,820,13,385,409; 50/_.___ i;190 Potter Title & TrCo 00,000) 462,462 5,313,947 
Empire Tit & Tr Co 200,000 ,660| 1,534,947} 60)... _- | 3944 | Provident Trust Co 150,000; 203,864) 1,304,793 100) ..- 
Excelsior Trust_..-| 300,000] 475,619] 4,519,020) 50) --___ 1100 | Real Est S& Tr Co} 400.000; 130,049) 4,236,370) 100) 100 |-.--. 
Federal Trust Co_.} 200,000; 341,308) 4,961,243) 100)_.___ 175 South Hills TrCo_.} 125,000) 180,796) 1,627,270) 100 -.-..-/-..-. 
Fidelity Trust Co_- 5,200,000, 17 ,462,801/50,974,522; 100}/_.___ 51234 | Penn Tr Co______- 400,000; 504,931! 5,568,154) 100)_.-..-/-.... 
Finance Co, ist prefia1,470,000, 3,456,126 {ice Er A 122 Terminal Trust Co. 125,000 64,165 470,465) as pay aa 
oo ewhe o 1.530.000) 1,731,232) \100)_._.- 1106 Union Trust Co__-_| 1,500,000 43,469,194 12,878,895) 1004000 |... . 
Frankford Trust Co} 250.000! 962,341! 7,507,051) 50)... __ 1180 Washington Tr Co_ 350,000, 1,215,000 7,662,000) 100, 500 |-..-. 
Franklin Trust Co_| 1,500,000, 2,077,399 22,725,804) 100}_.___ 1270 West EndSB & Tr 125,000 543,446 4,209,123) 50 -..... oeoe 
Germantown Tr Co} 1,000,000 1,625,899 13,907,434 100)_.___ 1342 William Penn TrCo| 125,000. 141,937, 1,385,080 ...-/......}-..-. 
GirdAvT&TCo_| °200.000 343/404) 3,702/401| 50,.._-- 1187 | Workingman’s Sav | | 
' | | | i Bank & Trust Co 100.000 1,667,296 12,286,479 50 ._.-. 780 
*Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d Last sale a year ago. »v June 301924. # Ex-div~ 


1 Last sale. s Includes 


inth T.&T.Co. h New stock. r Sold with Ninth Nat. Bank. n Nominal. ¢ Mar. 31 1924. e Sept. 19 1924. c Oct. 10 1924. 
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1924. ] BANKS AND TRUST COMPANIES 63 
_ PENNSYLVANIA eee: -— State ¢ Banks Sept. 1 19. TENNESSEE—National banks Oct. 10; State institutions Nor. 12. 
| | Sur piue £ | Surplus ry Grose | 
ee Capiial. Profits. | Depoasis. | Par.) Bsd Ask Capital. | Profits | Deposits. |Par.| B14. | Aad 
Reading — $ 3 en Aalines. . a 
Warmers’ Nat Bank} 400,020 1,297 654 6,818, 784 30 150 155 Chattanooga— | £ | Perlshare 
Keystone Nat Bank 100.000 353,697, 1,346,127) 100, 423 420 Amer Tr & Bkg Co. 500,000 so, 679 2,613,217) 100/__ —_ 
Jations! Union Bk) 200,000 985,849) 2,433, : 266, 25, 140 |145 | Chattanooga S Bk_| 750,000,  436,544| 5,225,064' 100\_-----|----- 
Neversink Bank_ 200,000 45,680 540,000, 50 75 | 80 First National Bank| 1.000.000) 1,136,835,15,363,903| 100|.....-|----- 
enn Nat Bank_- 290,000! 909.938 5.170.726 100 390 (400 First Tr & SavBank| 500,000; 91,755) 1,131,303) 100\.-----]----- 
Reading Nat Bank - : 600.000. 1.467.878 8,952,003! 100 395 (400 Hamilton Nat Bank! 1.500.000) 747,209/12,364,812) 100\_._._-|_-.- 
fecond Nat Bank._| 300, 000} 1,035,915 2,468,845) 100 390 (395 Hamilton Tr&8B.| (250.000; 161,056] 3,140,054 100,_.----|----- 
Berks Co Trust Co-| 750.000, 818,170 6.441.216, 10, 32 | 35 Bare Tee 
Jolonial Trust Co-| 500.000, 388,392 3,073,583, 10) 18 20 Knoxville— | Per| share 
enusylvania Tr Co! 1,000,000) 2,025,804 12,178,944! 100) 410 |42 City National Bank 600, 000) 576,889/10,581,612 100 --- 4220 
Reading Trust Co_| °500,000| 1.047.426| 2,463,900, 100} 300 [310 East Tenn Nat Bk-_| 1,000,000) 756,765 6,306,532 100|____. 1/225 
Scranton— | Per |share. | East Tenn Sav Bk_| 200 ‘000! 73.348] 2.840.651 100|___~- 
Bosak State Bank..| 200,000) 417,514) 5,016,737| 50) 225 | palace Holston Nat Bank_| 500,000} 334,125 3.013.228) 100\_..... 175 
See d Sav Bank - 400,000 598,340, 7,105,118} 100, 325 |____. Third Nat Bank__-. 300,000 276,805} 2,055,795, 100|_____- 200 
Electric City Bank_| 30,000] 128,175) 1,424,220) 50| 110 |--- -_ | Union Nat Bank.--| 500,000} 244,118) 5,560,984 100)_____- 165 
First National Bank! 1,500,000) 3,059.871,32,387.041| 100] 575 |____- 8 
Green Ridge Bank - 50,000, 65,174! 698,585! 50) 130 wonise Memphis— | | Perlshare. 
Keystone Bank.__-| 125.000] 149,471) 1,277,177] 60) 110 |__-_- Bank of Com&T Co} 3,000,000] 2,504,644/33,890,984 100) 346 |351% 
North Scranton Bk 200 ,000 160,813) 2,754,061) 50) 175 josie Cent State Nat Bk_ 600,000 649,863) 8,165,495) 100! 245 |250 
Providence Bank__| 75,000 166,813} 1,552,424) 50) 155 /{__-_- Columbia Sav Bank 100,000 43,941 689,936 100! 160 |164 
Peoples fav & Dime) | | First NationalBank| 500.000 795.927] 7,255,280! 100| 275 |283 
Bank Tr Co__.. 1,090,000) 1,470,936 14,893,104) 100, 408 413 Amer 8 B & Trust_ 50,000| 769,750} 2,001,408 100) 350 |415 
South Side Bank___ 200 000 257 ,467| 2.692.503! @ fer Fidelity Bk&Tr Co 1,000,000, 6100,000 1.121.274 | 95 100 
Third Nat Bank..-| 400,000] 1,350,852 9,692,942} 100! 500 | Liberty S Bk & Tr_| 200,000) 165,251] 3,716,082) 100, 215 |220 
Traders’ Nat Bank_ 500,000 952,969} 8,576,071 100} 470 exes: Man Sav Bk & yy a 150. 000} 230,521 4,020,447 100 550 585 
Onion Nat Bank ___ 500.000 313,498] 3,374,778) 100) 169 |____- Solvent 8 Bk & Tr_ 100, 000) 100,000 722,977, 10 8 10 
West Side Bank_--| 120,000 307.309 2.787.513} 50] 140 |____- Southern Nat Bank 300,000 30,000} 1,200,000 100 85 | 90 
Anthracite Tr Co_-| 850,000| 272,647) 3,740,379] 50 172 |____- State Savings Bank 50,000) 75,004) 1,391,380, 100} 300 
Lincoln Trust Co--| 500,000, 275,478, 2,475,233, 100, 175, |--- Union & Flanters’ | me eg 
es-Barre— A Per! share an rust Co} 2,500, | 257 ,415,32,402,6 2 
DimeBkTit&TrCo!} 200.000) 320,046 3,041,536! 50) a eee - ' . ee a ee 
f rst National Bank} 375,000, 921,457) 7,343,447; 100) 28) 300 Nashville— | Per shave 
Hanover Bk & Tr__ 125/000) 140, 207! 1,292,744, 560 105 (|108 American Nat Bank} 1,500,000, 1,218,320)16,735,490 1001295 /|305 : 
Miners’ Bk of W-B.. 2,000.000| 4,105,925'16,046,624| 50 150 [155 American Trust --- 500,000! 196,911) 4,364,991, 100; 295 |305 
Penn Bk & TrCo__ 00.000}  274,176| 2'374.537| 100! 225 |230 Broadway NatBank| 300,000) 312,514] 3,668,539 100 240 |250 
Second Nat Bank. _| 1,000,000) 2,580,137, 9,494,190 100) 315 |320 Central Nat Bank. 300,000) 111,530} 1,991,726 100 145 {150 
So Side Bk & TrCo 125.000} 110,000 1,736,915 50) 105 /110 Commerce-Union Bk 500,000! 304,637] 5,495,812) 100. 160 {190 
Union Sav Bk & Tr) 250,000; 100,519) 1,502,490 100 145 |150 Fourth&1stB&T Col 420,000, 173,257) 6,766,410 100 280 |290 
W-B Dep & Sav Bk| 300,000) 613,409) 5,176,656, 50) 275 300 Fourth & First N B} 1,400,000 1,616,087|17,273, sie) 100 280 {290 
Wyoming Nat Bank! 500,000) 1,074,823) 5,580,421; 50) 137 {142 Tennessee Hermit- 
Wyoming ValTrCo| 350,000 1,269,485 5,626,809 50 205 (215 age Nat Bank. _- 300,000 75,652) 1,300, 937 100 100 |105 
Williamsport— | | Per lahore, | Nashville Trust Co| 350,000, 461,440) 3,733,930) 100 245 (|250 
Pires National Bank 300,000) 548,500} 3,795,157, 100, 275 375 | 
coming Nat 000! 417,861) 1,277,38 00 3¢ ( pone 
est Braneh N Bk. soa tan 2,025 938 Hy those aa oa oo TEXAS—National banks Oct. 10; State institutions Oct. 10. 
Williamsport N Bk_| 250,000 350,000, 1,000,000 100 235 235 Austin— ’ Per \share 
Wegenere Contenl Ts | | American Nat Bank! 300, 000! 745,557, 8,517,590 100 : 
Lo oe pitt 90,000] 424,678) 3,373,105 100 225 225 | Austin Nat Bank_.| 300,000, 726,772 7,539,062| 100|_.....|138 
Susq Trust Co_--_. 500,000, 664,868 3,213,331 50 11244115 | State National Bk_| 100,000) 57,478, 2,138,596 100|----_ 
ork— | | Per share Beaumont— { ~” "Per |share. 
Central Nat Bank_ 200, 000} 144,080 1,278,238 100 128 ‘._... | American Nat Bank 250,000, 480,45 0) 4,510,223, 100 : 
Drov & Mech N Bk} 100.000) 285,240 1,921,902 100 250 |_.__- City Natl Bank _..| 250,000| —_58,354| 2,058,463, 100|_---__|_~~~7 
Firat National Bank 600,000' 502,623 4,751,541 100, 163 era First Nationa] Bank 400,000) 404,017; 6,099 a 
Western Nat Bank_ 225,000 298,619 2,362,'55 100 160 |_.... | Texas National Bk- 250, 000! 104,249) 2,760,463 100|_-----|_--_- 
York Co Nat Bank-| 300.000 831,488 2,779,128 20! 69 |----- Dailas— ‘epee ~~ Per |share. 
York Nat'l Bank ._| 500.000 522,295 3,500,483 25! 44 |_.-.. Am Exch Nat Bank : 000,000, 2,554,725 43,616,628 100] 405 (415 — 
Citiz Savs & Tr Co. 500,000 34.470 3.806.875 35) $1 |..... Central State Bank} 1,000,000 933,186 3,886,180, 100) 60 65 
Guar Tr Co of York 425.000) 408,958 2,846,054 25 47%. .-. City National Bank! 3, 000.000! 1,577,075 32,272,159' 100] 290 /|300 
York Trust Co.._.! 300.000 370,169 _4, 371 690 _ _ 50 Cle Mercantile B&T Co 500,000 196, 622, 5,548,532) 100} 125 /|127 
RHODE ISLAND—National banks Oct. 10; State institutions Sept. ll. Romabiie Wee Beak 1 roy oe 165.9371 6,456,443) ioe yt ri 
Nat Bk of Comm’ce 150,000 351,804 4,810,739) 100) 260 |____L 
Neroert ‘soinaael gol off” Mores] Balas teetme 23880RR gbantun caer sre, 109] iaa53 11 
Aquidneck Nat Bk_ q 2,033 2,613, EB as it Sav 000. g 464,514, 100) 1424 147 
Nat Exchange Bank 100: 000 117,330 1'136-491| on ee 130" wes Ce 440) 5,527, tl pe 118” 125 
ewport Nat 2 5 385 38,26 
Newport Trust Ce| $00:000, 200,329. 2,615:032, 1001 135 [180 | First National Bank] 1,000,000] 281,221'13,584,188| 100] 150 |170 
Providence— ‘ ‘ re | Per - A State Nat Bank---| 300,000) 189,977) 8,727 ,731, 100} 250 |308 
Blackstone Can Nat} 500,000! 838,527, 2,960,920 25 60 |._.__ Anes S19 Ser Bk.| 350,000) 22,648) 2,655,022, 100 a 
umbus Exch Bk! 200,000) 105,379 2,493,220, 50|..__-. cokes a ” ie 
High Street Banke | ia0'0001 | 193°302 21617440! BOL 88 "|2 222 Continental Nat Bk! 750,000} 203,999’ 7,259,309, 100] 100 |110 
Mechanics’ Nat Bk} 00000! 445.417) 5,712,306 50 60 |: Farm & Mech N Bk! 1,000,000, 321,847 11,857,093, 100] 135 |150 
Merchants’ Nat Bk 1,000'000| 1.633.129 8.865.263! 50) 105 | onsen First National Bank 1,000,000, 729,682 17,099, 866 100) 250 {300 
ies Deak of Goan 50. 1'241'769 6'349'743' 60) 85 | eons Ft Worth State Bk_| 100,000) 14,600) 600,000, 100} 90 |100 
Nat Exchange Bank] 1,250,000, 1,099,472 16,004,316 100| 152 |____- Ft Worth Nat Bank| 600,000) 1,563,714 14,922,666 100) 400 |--- 
Phenix Nat Bank_-| 450,000) 1,206,832 2,336,638, 50)-__--- ape. Stockyards Nat Bk 200,000} 132,614) 3,829,587| 100) 250 |300 
Providence Nat Bic! | 500.000) 1,376,943 2.650.869 100, 230 |____- ‘Segee Mee) Baa. - pit 252,857) 5,217,243) 100 ae es 
industrial t 9,37: 9642806 | = or jsnare, 
ean ran Gon| “"issare) nar is 853,751 190) 305 315 | City National Bank} 200,000} 219,818! 8,061,324) 100) 175 |185 
Rhode I Hos Tr Go| 3,000,000 6,107,277 81,881,280 1000|--.--.|-..-. | Bist National Bank) 200.000, 258,877| 3.095.790, 100) 195 205 
Union Trust Co.-.| 1,000,000, "781,029 17,778,560, 100| 14734 - ---- Sou Texas Nat'l Bk| 200,000, 235,884) 4,999,395) 100). - Jy. 
Woonsocket— | Dar lakers U 4 nee Bank ul oon Ast 77,135 13,929,177| 100, 100 {110 
Citizens’ Nat Bank! 100, 75,250 909,7 “e nanny Noiminal | prices 
Gaiman Scene’) (93H ShaE2 S078 10g A (ay | cM mune! toon separ, suas 1h | 
ucers’ Na : 54,73: ’ a ee 
hers Manes nie tee Ws ib en 8 
on Na ide 9825, 94; 100} 200 5 
SOUTH CAROLINA—National banks Oct. 10; Stute iastitutions Oct. 6. ag = ha Bx. 1, 009, 000) 804, 739, 12, 944, 735 100| 235 |240 
ank of Co f f 2 é 2 
Charleston— ’ Per \share, | Peoples State cum) 150 roe O32. 571 Ly "20 3. 177| 109 100 108 
Atlantic Nat Bank_| 200,000, 159,264 2,895,931 100) 150 |...__ | Public Nat Bank-_-| 300,000) 60,721} 2,006,355) 100) 100 /|110 
Atlantic Sav Bank~- 200,000' 419,400 4,800,120 100' 276 |300 State Nat Bank--- 400,000 29/153) 4,786,633 100) 165 1185 
Bk of Charl’n,NBA} 1,000,000 714,462 7,321,297; 100) 1381 /150 Union Nat Bank_-_.! 1,000,000, 1,200,028 17,880,814/ 100} 220 (225 
Carolina Sav Bank_ 200,000 188,589 2,770,691 100) 225 (250 Sou Texas Commer-! | ; | 
Exch Bkg & TrCo_| 150,000) 198,333 935,032 100) 190 (200 cial Nat Bank__-_| 1,000,000 1,630,283 30,009,944 100) 825 (350 
First National Bank 200,000| 427,297, 2,209,404! 100) 300 (325 Guardian Trust Co 300,000 9382, 732) 2,114, 760, 100) 270 |300 
Minera & Merch Bk 50.000 34,246 426,623) 100! 125 /130 Houston Land & Tr; 1,000,000, g486,866| 3,688,500 100) 150 |_.--. 
People’s Nat Bank_| 1,000,000! 526,024 6,225,508 100 110 (|125 San Jacinto Trust_.| 300,000) 152,295) 2,074,016 100) 140 (150 
Security Sav Bank. 50,000) 26,846 1,931,812) 100) 225 (250 San Antonio— | Per \share 
So Car L’n & Tr Co 100, 000) 38,755 943, 181, 7 100 (125 Aiome ome yo Pt + eee -one pty hy ie rr | oocce 
| ational Ban . 33,554 13,753,58% on hadehubendi 
Greenville— Stat e banks Ju ne 30. Hakata Nat Bk 200.000) 30 '603\- 1 i Tats 661 100 Seb Reeds 
Amer Bk & TrCo._| 225,000 28,152 1,609,951! 100! 105 {____- Frost National Bank| 1,000,000 665,340 ° 472,680) 100). ....|-<s<< 
Bank of Commerce) 300,000 168,286 980,029, 100) 115 /|118 Groos Nat Bank. -| 250,000; 144,005 1,802,685 100)......}----- 
Farmers & Mer Bk- 25.000 10,773. 383,433) 50'm 50 Guaranty State Bk! 150.000! 133,986 4,189,387, 100)...._.|...-. 
First National Bank! 200,000) 251,016 1,429,880, 100! 235 -. | Lockwood Nat Bk_| 200,000, 374,424) 2,380,784! rig: ae 
Norwood Nat Bk__| 500,000) 1,025,166 5,644,020 100 290 295 Nat Bk ofComm’ce, 600,000, 280,278) 5,352,619, 100 ANDRE Horie. 
Peoples Nat Bk._-| 200,000, 415,091 2,356,429, 100 305 320 Sam Houston St Bk | | 
Piedmont Sav & Tr 0,000; 66,125 1,597,448 @ |....-.. cl >} eee 100,000, 17,183, 467,462 100 a 
Woodside Nat Bk._| 250,000, 101,510 2,466,463 100 133 (138 San fas NatBk| 500,000) 203,354 2,370,462, 100)__....|----. 
Spartanburg— | Essel Central Trust Co. 200,000, 69,154) 3,248,024) 100) .--.-.|-.--. 
American Nat Bk..| 150,000) 145,442 618,634 100) 175 /|180 Com’w'lth B&T Go| 300,000! 139.906 2,/00,207| 100| 5 aalatiadlaaiaieies 
Bank of Commerce} 100,000) 55,000 1,000,000 100) 150 /|155 Texas State Bk&Tr, 300,000) 70,726, 2,735,330, 100|_--_--|----- 
Carolina Nat Bank_| 200,000) 57,368 1,059:274' 100] 110 |112 Waco— | |" Per |share. 
Ceutral Nat Bank_| 400,000) 316,099 2,332,528 100) 170 |175 Central National_.| 500,000, 216,088 3,708,220 100 154 /|160 
Dollar Sav Bank - _- 100,000) 17,068 514,939, 100) 75 80 Citizens’ Nat Bank) 250,000, 238,015, 2,149,942) 100, 200 210° 
First National Bank) 500,000) 285,228 2,908,698 100) 148 [151 First National Bank; 600,000) 312,221) 7,048,802; 100) 210 /|220 
Mer & Farm Bank.| 100,000) 131,801) 904,873) 100) 235 |240 First State B&T Co| 300,000) 68,241) 1,677,255, 100 105 |___- 
Southern Trust Co_ 60 000) 30,426 554,468 100) 155 |..... Liberty Nat Bank_ 300,000) 191,369) 2,895, 681! 100! 170 |175 
| | National City Bank) 100.000| 55,215 424,768, 100} 90 /|100 
| | | Provident Nat Bk.| 300,000) 326, "7 2,984,185| 100) 210 |220 
*Sale price. a Capital and surplus to be increased. 6 July 15 1924. c Oct. 31, 1924. & Capital to be increased. p Amount pald in. 
z Ex-dividend. y Closely held. i Last sale. n Mar. 31 1924. 3 focluding First Savings Bank & Trust Co. stock e Sold with First National Bank. 


Includes trust funds 







































































stock represents anticipation in one-half original capital. 


«w Succeeding Texas Bank & Trust Co. 


+t Ex-rights. 


g June 30 1924, 


tIncludes American Trust Co. 


/Sept. 11 1924. 





m Present 
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BANKS AND TRUST COMPANIES 


[Vou 119. 








UTAH—National banks Oct. 10; State institutions Oct. 4. 


WEST VIRGINIA—National banks Oct. 10; State institutions Sept. 30. 





\Surpluse & 


Capital. | 





Ogden— | 
Commercial Nat Bk 
Nat Bank of Comm 
First & Utah Sav Bk 
Ogden State Bank -_! 
Becurity State Bank 
First & Utah Nat Bk 


fe Sait Lake City— 
Continental Nat Bk 
Deseret Nat Bank _| 
Deseret Sav Bank - 
National Copper Bk! 
Utah State Nat Bk- 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 


= 
100,000 
250.000 
250,000 
100,000 
150,000 
500,000 


' 

600 ,000) 
500 ,000 
500,000) 
300,000 
500.000 
300 ,000 
850.000 
1,000,000 





VERMONT—Nation al banks Oct. 


| 
4arre— | 
Granites B & TrCo| 
People’s Nat Bank. 
Quarry 8 Bk&T Co.| 


Burlington— | 
Chittenden Co Tr_- 
Howard Nat Bank. 
Merchants Nat Bk_| 
Burlington Tr Co-. | 


“ont peller— 
Capita_5 B & Tr Co 
First National Bank 
Montpelier Nat Bk 
Montp’r 8 B& T Co 


Rutland— 
Baxter Nat Bank __ 
Ciement Nat Bank 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co_' 





75,000) 
100 .000 
100 ,000 

} 


} 
125,000 
5UU .UU0} 
150,000) 
250,000 


100 000! 
100 ,000! 
150,000} 
100,000 


100,000! 
100 000! 
100,000) 
100,000 
109.900 


Provits 


Gross 


| Depoasts. 


oe 
eo 


= bo Ore 
pT ope 


7,482 11,000,208 


4,961 
367 ,374 
127,360 
413,148 
144,577 


5,551,902 
6,090,842 
6,277 882 
9,121,346 

,338 ,306 


589,316 20,158,323 
602,253 10,863,570 


10; 


70,000 
4120 ,267 
d47 ,233 


d162,483: 


329,500 
a214,000 
d471,411 


d175,515| 


480,310 


92,630 


250,523) 


d118,622 
114,315 
4113,601 


Par. 


100 
100 
100 
100 
100 
100 


100 
100 
100 


Bid. | 


175 
100 
255 
600 

90 
150 


P 
125 
271 


Stat ate institutions June 30. 


| 


Capital. 


Gross 
Deposits. 


| Surplus 


|\& Profits. Par.| Bid. | Ash. 








2, 
3, 
1,f 


3,129,812 
2,083,004 
4463 ,000 


| 
j 
j 


2,760, 
2,113, 
1,839, 
4,598, 


29) 
71 
31 

8) 


8 
7 
R: 
84 


5,035,562 


180 
100 
40 
100) 
| 
| 
100) 
100 
100) 
100} 


150 
125 

60 
150 


Per| 


165 
125 


125 -/1 


350 


Per 


781,439) 100) 185 


2,558 886 
400,566 
1,403,639 
1,276,118 


100) 
100) 
100! 
no 


260 
130 
125 
200 








VIRGINIA—National banks Oct.10; 


State tnatitutions Oct. 


10. 





Lynchburg— 
First National Bank 
Lynchburg Nat Bk 
People’ P at Bank_ 
Mutual 8 Bk & 
Lynchburg Tr & 8B 


Norfolk— 
Citizens Bank 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank- 
Seaboard Nat Bank 
Virginia Nat Bank- 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 


Richmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank _ 
Broadway Nat Bk- 
Central Nat Bk__- 
First National Bank 
Grace St Bk & Tr_- 
Mech & Merch Bk- 
Merchants Nat Bk_ 
aay 4 YS & Cit Ay Bank 

ee 
Planters ‘Nat Bank. 
Bav Bank of Richm 
Union Bk of Richm 
West End Bank--_- 
Federal Trust 


Co... 
Richmond Trust Co 
Virginia Trust Co 





1,000 ,000 
1,000,000 
500 .000 
200 ,006 
300.000 


1,000,000 
1,200,000 
1,000,000 
1,000,000 
800 ,000 
500,000 


"600.000 
1,000,000 


a oy 


300; ‘000 
300 000 
1,000,000 
2,000 ,000 
200,000 
200,000 
1,000,000 


1,200,000 





1,358,420 
971,472 
723,557 

82,726 
408,383 


797 ,337 
1,641,975 
1,038,149 


5,804,752 
3,907 ,626 
2,980,071 

676,477 
2,403,271 


5,452,465 
15,354,382 
6,081,612 





1,446,065 
655,461 
a226,197 


175,000 
219,121 
268,303 


946,345 
684,613 
544,261 
111,434 
769,908 
2,762,565 
24,484 
104,549 
1,466,125 


1,813,069} 
2,161,935) 
464,403 
980,843 
197,778 
130,466 
245,271 


1,327,818) 


10,076,284 
6,913,778 
3,991,472 


3,400,000 
2,811,803 
3,916,921 





14,555,704 
4,013,488] 
5,668,005) 
1,733 1999) 
7,853,265 

25,037 ,379| 

603,382) 
1,605,72 25) 
17,721,220 


1.527.605 
15,201,284) 
2,048,584 
2,530,617) 
1,601,994! 
1,077,187) 





4,371,799) 


| 


100 





242 
225 

83 
129 
216 
280 
105 

80 


10 
3,106,890 100! 103 


400 


share, 
245 
235 
| 86 
132 
225 











WASHINGTON—Nationa banks Oct. 10; State institutions Oct. 10. 





Puget 8d Nat Bk_ 





yescspessees 


$32229923252 


= 


eeseus 
geeses2 


1,000,000 
300,000 





50,410 


79,6 
68,026 


74,127 
55,842 


297,494) 9,440,842) 100 
119,007, 4,299'859| 100 
394,619 21.898.786| 100 
472.251)10,619.079| 100 
124'647| 1,608,478| 100 


532,803/17,979,727| 100 
42/523) 3,407,495 





939,842 
4,896,252 
39,626,462 
14,542,877 


21,860,373 
5,459,426 
4,753,421 

22,750,090 
2,342,933 
2,533,963 


1,981,658 
1,694,211 





100 
100 


100 





Per share. 
45 


196 








W heeling— | 
Centre Wheel’ z Sav) 
Citizens’-Mutua) - 

Trust Co 
Half-Dollar Sav Bi 
Nat Bank of W Va_! 
Nat Exchange Bank 
Cent Union & TrCo! 
So Side Bk & Tr Co! 
Dollar Say & Tr Co} 
Security Trust Co- 
Wheeling Bank & 

Trust Co 


$ j 
100,000 
600 ,000 


100,000 


500,000 
500,000! 
200.000! 


100,000) 
750,000) 
300,000; 


500,000 


| share 


$ 
d108,556! 100} 200 
349,000 
€249,653 
560,182 
626,721 


2,051 700 


5,850,317) 
2,598,275 
4,438 997 
4,812,744 
d119,000 1,466,000) 
€184.764 1,702,593) 
1,935,560 14,814,490 
d315,089 3,426,071| 


600,000 6,158,539) 


100) 
100) 
100) 
100) 


100) 





WISCONSIN—National banks Oct. 10 


; State institutions June 30. 





La Crosse— 
Batavian Nat Bank} 
ixchange State Bk! 
Nat Bk of LaCrosse! 
a Savs Bank| 
State Bk of La Cr’se} 


400,000 
50,000 
500,000 
60,000 
100,000 


Per 
215 
150 
225 
150 
210 


464,282 
19,680 
499,008 
40,752 
103 ,042 


3,466 987 

831,839 
4,822,744 
1,031,781 
2,084,002 


100 
100 
100 
100 
100 


| State Instit utions, Au gust 24, 19 24 


Milwaukee— 
Badger State Bank 
Bay View Com&8S B 
City Bank 
First Wisconsin N P 
Amer Nat’! Bank- 
Marine Nat Bank 
Marshall & Iisley Bk 
Mer & Farm State 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank_- 
North Ave State_ 
First Wisc Trust Co 





200,000 


100,000) 


300 000] 


6,000,000! 
1,000,000 
500.000 
1,000 ,000 
200 ,000 
400.000 
100,000 
1,000,000 
500,000 
1,000,000 
400,000 
200 ,000 


Per 
150 


j share 
100) 
100 167 
100} 1052 
100| 202% 205 
100; 101 
100; 255 
100, 212 
100) fe 


235,552) 5,458,451! 
42,601| 2,265,680 
65,719 2,458,654 
5,303,180 94,282,831! 

411,075 10,172 102 
1,301 ,767/11,466,807 
2,839,107 22,533,132 

130,754) 2,723,859) 

242,064) 2,66 96,041) 100) 
55.755. 1,584,509! 100) 

568.75810.112.996 100) 136 

848,463] 9.738.732! 100] 190 

2,338,246'36,.652,445 100/__-_- 
d516,252| 3.587.398 
125/224| 2'981,186| 





eeu 1,109,175) 2,681,216) 





W YOMING—National banks Oct. 10. 





Cheyenne— 
American Nat Bank 
Cheyenne State Bk 
Citizens Nat Bank. 
First National Bank 
Stock Growers N B 


| 
250, 000! 
100,000) 
10U “BU0| 
200,000) 
300,000) 


| Per | ahare 
oe BS eae eee 
23,975 875,119 
168,937) 1,776,118) Palle a 
211,621) 5,768,489 July9 1924 
127,123 4,573,054 


100 
190 
100 





CANADA. 


Returns are all of date Sept. 30, 1924. 
NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 


Pund. Deposits. |Par.| Bid. | a. 





Halifax— 


3 
Bank of NovaScotit) 20,000,000 


Prices are 





not per ehiare. 


per cent, 4 | 
171404461; 100 


19,500,000 


Per | cont. 
264% 265 


| 











ONTARIO. 





Toronto— 
Bank of Toronto_- 
Can Bank of Comm 
Dominion Bank---. 
Imperial Bk. of Can 
Standard Bank~-_-_-. 
Sterling Bk of Can- 








6,000, 000 76,458 485 
20,000,000! 352832625 
7,000,000 79,512,509 
7,500,000 81. 431.119 
2,750,000/48.053 596 
500 ,000/ 12,565,238 

















Montreal— 
Bank of Montreal_- 
Banqued’ Hochelega 
Molson’s Bank ---- 
Province’! Bk of Can 
Royal Bk of Canada 


Ay ry 
Union Bank of Can 








| 
7,250,000! 526124051 
5,500,000 91,771.079 
5,000,000 52,776 415 
1,500,000 31,391,133 
20.400.000' 434905989 


27.2 
5 





1,750,000 80,024,397 











SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


524, 


225,000 


' 


2,736,929 





@ June 30, 1924. 
Jan. 1 1924. 


* Sale price. 


Last sale. g This is cap 
k Includes one third of a share in Dexter-Horton Trust 


ital pid in; authorized amount its larger. 
Savings Bank stock 


d March 31 1924. 


2 Ex-dividend. 
h New stock. 


¢ Dec. 31 1923. 














J. G. WHITE & COMPANY 


INCORPORATED 
| 37 WALL STREET - - - - NEW YORK 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
| recommended offerings submitted upon request. 


| a — 


Bonds for Investment 


We own and offer a comprehensive list of carefully selected 

Government, Municipal, Railroad and Publie Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive ciroulars to investors ep 
request 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 

































































The Pipe 
Should Outlast the Bonds 


The life of any proposed improvement should be many years longer 
than the life of the bond issue to pay for it. 


No investigation of a proposed bond placements. When finally outgrown, it 
issue for gas or waterworks is complete can be dug up and used elsewhere. It is 
without information as to the kind of an asset, not an expense. 


ee he mie ; a 
pipe it is proposed to use. If interested in municipal bonds, water- 


works bonds, or bonds of industries like 
the gas industry, write us for a copy of 


Cast Iron Pipe lasts for centuries. The 
thin coating of rust which forms on it 


protects but does not penetrate it. The “Pipe and the Public Welfare” (sent for 
first Cast Iron Pipe laid—that in the 25 cents postpaid) or for “Planning 
gardens of Versailles—is over 250 years a Waterworks System,” which treats 
old. 


of the problem in the case of the small 
Cast Iron Pipe saves repairs and re- town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 





CAST IRON PIPE 




















ences -_ 























J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT. STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for. Travelers, available in all parts 
of the world. 






































